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The Financial Situation 


N CABLING, on Tuesday, his message on disarma- 
ment and economic peace to the heads of the 54 
nations who are participating in the General Dis- 
armament Conference at Geneva, and who will par- 
ticipate in the World Monetary and Economic Con- 
: ference, to be held in London on June 12, President 
Roosevelt rendered an inestimable service in char- 
acteristic fashion. Things were rapidly drifting 
towards a crisis, with Germany becoming increas- 
ingly defiant, and with the other countriés becoming 
impatient over the course and proceedings of the 
Hitlerites and a new war appeared to be brewing. 
In his recent speech before the House of Lords at 
London, Viscount Hailsham, British Secretary for 
War, spoke of possible punitive action against Ger- 
many ; that is, the application of the so-called “sanc- 
tions.” This was very provocative to the Germans 
and was certairly a very inept suggestion at a time 
of such extreme tension as has latterly been develop- 
ing between Germany and the other leading coun- 
tries of Europe. On the other hand, under the Hit- 
lerite regime, Germany has been flaunting the war 
spirit and glorifying those advocating military 
achievements as in the nature of heroes and as exem- 
plifying the proper functioning of the male species. 
For instance, on Saturday last the Associated Press 
sent out a cable dispatch from Muenster saying that 
on that night Vice-Chancellor von Papen, in attack- 
ing pacifism at a stahlhelm meeting, had declared 
that “The battlefield is for a man what motherhood 
is for a woman.” 

It was at this juncture that President Roosevelt 
stepped in with his telling appeal and made a plea 
fer the observance of the dictates of ordinary 
humanity and the exercise of common sense. His 
proposition was a very simple one and presented in 
’ such a clear, straight-forward manner that no one 
in possession of human instincts could take excep- 
tion to it. In effect, the President said to the dif- 
ferent nations, “Stop adding to your armaments and 
resolve never to cross the border into your neighbor’s 
territory.” What could be more reasonable than 
this; what more convincing? In his message the 
President said: “I believe that the overwhelming 
majority of peoples feel obliged to retain excessive 
armaments because they fear some act of aggression 
against them, and not because they themselves seek 


to be aggressors.” “If all nations will agree wholly . 


to eliminate from possession and use the weapons 
which make possible a successful attack, defences 
automatically will become impregnable, and the 
frontiers and independence of every nation will be- 
come secure.” He therefore proposed “That all the 
nations of the world should enter into a solemn and 


definite pact of non-aggression; that they should 
solemnly reaffirm the obligations they have assumed 
to limit and reduce their armaments, and, provided 
these obligations are faithfully executed by all signa- 
tory powers, individually agree that they will send 
no armed force of whatsoever nature across their 
frontiers.” 

This naturally brought a quick response of full 
accord from Chancellor Hitler, who was scheduled 
to make an address before the Reichstag on Wednes- 
day, as to the character of which the whole world 
was apprehensive, in view of the past attitude of 
the Hitlerites. Mr. Hitler naturally insisted on the 
maintenance of the rights of Germany, but in most 
unequivocal fashion declared that Germany stood 
ready to endorse Mr. Roosevelt’s method of remedy- 
ing the international crisis, because he, too, believes 
that without a solution of the disarmament question 
no enduring economic recovery is imaginable. Ger- 
many, he declared, was ready at any time to re- 
nounce aggressive weapons if the whole world will 
also ban them. Germany was ready, he affirmed, to 
join any solemn non-aggression pact because she 
thinks not of attack, but.of her security. 

But while the immediate results have been bene- 
ficial in averting a grave crisis that threatened, it 
by no means follows that the Disarmament Confer- 
ence itself will also prove successful, since so many 
conflicting interests are involved, not all of which 
it will be easy to reconcile. We should also counsel 
against going too far in-these international affairs. 
Judging from comment in foreign newspapers, par- 
ticularly the French and English papers, a belief 
is gaining ground that the United States has or is 
about to abandon its policy of aloofness with refer- 
ence to European affairs, even those with which we 
have no immediate concern. Anything of the kind 
would have to be deeply deplored. The fullest co- 
operation to avert impending troubles such as the 
one that has just been averted, is to be highly com- 
mended, but the means to be used would be simply 
to employ, as in this instance, moral suasion, and 
nothing beyond that. Public sentiment would never 
approve of anything more than that. But we discuss 
that phase of the subject more at length in a separate 
article on a subsequent page. 

——o——— 
T IS also well to measure carefully the degree of 
success we are attaining in international affairs 
by means of some of the temporary arrangements 
which are supposed to be accruing to the benefit or 
advantage of the United States. We have in mind 


particularly the Tariff Truce, about which so much 
has been heard of late. The popular understanding 
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has been that these involved important concessions 
on the part of other countries. As a matter of fact, 
they appear to involve little or no concession of any 
great consequence, if newspaper accounts are to be 
trusted, or, if that is not the case, foreign comment 
is difficult to understand. Take the matter of the 
Truce with Great Britain. The British Government 
appears to be continuing to arrange new treaties 
giving it preferred treatment over the United States, 
notwithstanding the supposed limitation imposed 
under the Tariff Truce arrangement with that coun- 
try. We would direct particular attention to the 
following cablegram from London, May 15, which 
appeared in the New York “Herald Tribune” : 


“Great Britain to-day signed trade treaties with 
Sweden and Norway. Their terms will be made pub- 
lic within a few days. It is stated authoritatively 
that, in view of the present tariff truce, the only 
new trade treaty negotiations in which this country 
will engage during the period of the truce will be 
with Finland. A delegation from that countrys 
to arrive next week. Negotiations with Iceland, 
already in progress, will be continued. 

“The new treaty with Norway, it is understood, 
gives Great Britain a quota of about 70% in the 
annual Norwegian imports of coal, and the treaty 
with Sweden gives a similar quota of about 50%. 

“Neville Chamberlain, Chancellor of the Exche- 
quer, announced in the House of Commons this 
afternoon that, in view of the tariff truce, the 
British Government would refrain for the present 
from making orders for increased customs duties not 
requested before May 12, although the Import Du- 
ties Advisory Committee would continue with its 
statutory duties, including the receipt and examina- 
tion of applications for new or altered duties. 
~“‘This means,’ according to the “Times,” ‘that 
the works of the British Government for revival of 
agriculture by quantitative regulation of supplies 
from abroad will not be essentially interrupted, and 
that the conclusion of such trade agreements as 
have not yet been published will not be interrupted 
at all, even if they contain a provision for quantita- 
tive regulation of imports.’ ” 


In view of all this, it is difficult to see what advan- 


tage the United States is gaining, or likely to gain,. 


from the Tariff Truce arrangement with Great 
Britain. The agreement itself, as given out, was 
rather cryptic in its form of expression, and yet 
seemed to be all-inclusive, and, accordingly, to forbid 
just the kind of new arrangements discussed in the 
foregoing newspaper comment. As given by the 
Associated Press, in a cable dispatch from London, 
May 12, the first two paragraphs of the Tariff Truce 
.pact read as follows: ; 


“The Governments of the United Kingdom, Ger. 
many, Belgium, the United States, France, Italy, 
Japan and Norway, represented on the Organizing 
Committee for the Monetary and Economic Confer- 
ence, convinced-that it is éssential for the successful 
conclusion of the Conference that measures of all 
kinds which at the present misdirect and paralyze 
international trade be not intensified pending an 
opportunity for the Conference to deal effectively 
with the problems created thereby, recognize the 
urgency of adopting at the beginning of the Confer- 
ence a tariff truce, the provisions of which shall be 
laid down by common agreement. 

“The said Governments, being further convinced 
that immediate action is of great importance, them- 
Selves agree and strongly urge all other Govern- 
ments participating in the Conference to agree that 
they will not, before June 12 nor during the proceed- 
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ings of the Conference, adopt any new initiatives 
which might increase the many varieties of difficul- 
ties now arresting international commerce, subject 
to the proviso that they retain the right to with- 
draw from this agreement at any time after July 31 
1933, on giving one month’s previous notice to the 
Conference.” 


PY en 
N EXPRESSING unqualified approval of that 
part of President Roosevelt’s cable message deal- 
ing with the subject of armaments, it must not be un- 
derstood that we endorse also what he says about the 
things to be achieved at the coming world Monetary 
and Economic Conference. In that portion of his 
message, Mr. Roosevelt had the following to say: 
“The Conference must establish order in place of the 
present chaos by a stabilization of currencies, by 
freeing the flow of world trade, and by international 
action to raise price levels.” “Freeing the flow of 
world trade” is, of course, to be commended, but 
when the President also speaks of “a stabilization of 
currencies” and “international action to raise price 
levels,” he is going too far, and, what is more, is 
attempting the impossible, for we do not think that 
all the nations of the earth combined could bring 
about a raising of the price levels if the current were 
running the other way. What is meant by “a stabil- 
ization of currencies” is, of course, well known. The 
President means to debase the American dollar to. 
the depreciated level of some other leading curren- 
cies, as part of his plan to raise commodity values 
generally. That is the most objectionable feature of 
all in his proposed plan of inflation, and nothing in 
defense of it can be said. 

If the producer is to get higher prices for his goods 
and is to receive his pay in a unit of value worth 
correspondingly less, we cannot see how he is to 
profit at all by the process. Not alone that, but it 
has already been demonstrated by recent events 
that Mr. Roosevelt’s scheme for depreciating cur- 
rencies, misnamed “stabilization,” is fraught with 
infinite capacity for mischief. In deliberately forc- 
ing the United States off the gold standard and in 
refusing to pay out gold, the President has placed 
in jeopardy the currency and economic systems of 
the countries still remaining on the gold basis, more 
particularly France, Belgium and Holland. As the 
only countries still paying out gold in the ordinary 
way, there appears to be grave danger that these 
countries may not be able to continue on the gold 
level, and thus the effect would be to drag them 
down to the depreciated levels of Great: Britain, 
the United States, Japan and the other countries 
already forced off the gold standard. Is that calcu- 
lated to promote good international relations, and 
is it to be viewed as being in accord with fair and 
just dealings with the countries concerned? Any- 
way, why should we engage in attempts to under- 


' mine their economic and currency systems? 


ainseintihcadbade 
Fp Laine message to Congress has come from 

- President Roosevelt the present week. On 
Wednesday he sent to Congress what is called an 
Industrial Recovery bill, combining a plan for Fed- 
eral direction of business under fair competition 
with an outlay by the Government of $3,300,000,000 
for public works “to prime the pump of activity and 
employment.” As summarized in newspaper ac- 


counts, broad powers would be conferred upon the 
President, and if, after public notice.and hearing, 
he should find that it is essential to license business 
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to make a code of fair competition effective, he may 
lay down a requirement for licensing under such 
regulations as he may prescribe. The measure, 
which would make the President practically a super- 
visor of all industry, as well as dictator of the Gov- 
ernment public improvement policies for the next 
two years, was accompanied by a message urging 
prompt action in order that improvement in busi- 
ness, already evident, may be sustained and the 
country enabled “to pass on to better things.” 


The outlay of $3,300,000,000 for public works 


would require the imposition of new taxes and the 

question now is as to the best way of raising the 
' taxes. “In carrying out this program,” the Presi- 
dent said, “it is imperative that the credit of the 
United States Government be protected and pre- 
served. This means that at the same time we are 
making these vast emergency expenditures, there 
must be provided sufficient revenue to pay interest 
and amortization on the cost, and that the revenues 
so provided must be adequate and certain, rather 
than inadequate and speculative.” The President 
went on to say that: “Careful estimates indicate that 
at least $220,000,000 of additional revenue will be 
required to service the contemplated berrowings of 
the Government. This will of necessity involve some 
form or forms of new taxation.” 

The President remarked that he would not make 
any specific recommendation as to the best means 
of raising these new taxes, and expressed the hope 
that the Committee on Ways and Means of the House 
of Representatives would make a careful study of 
revenue plans and be prepared by the beginning of 
the coming week to propose the taxes which they 
judge to be best adapted to meet the present need 
which will at the same time be least burdensome to 
the people. At the end of that time, if no decision 
has been reached, or if the means proposed do not 
seem to be sufficiently adequate or certain, he de- 
clared it to be his intention to transmit to Congress 
his own recommendation in the matter. He also 
threw out the suggestion that whenever the repeal 
of the Eighteenth Amendment, now pending before 
the States, shall have been ratified, the revenue to 
be obtained from that source would “yield enough 
wholly to eliminate these temporary taxes.” 

A sales tax has been suggested for the purpose, 
and current comment has been to the effect that the 
President might waive his previous objections to 
this form of taxation. We imagine, however, that 
he will hesitate about assenting to this kind of tax 
when he discovers how the new sales tax in New 
York State, which has just gone into effect, is 
working. Mark Graves, President. of the New York 
Tax Commission, is making public, from day to day, 
. his rulings as to how the tax is to be applied. He 
has just laid down the rule that deductions of busi- 
ness costs and expenses cannot be made in comput- 
ing the amount of the tax, since it is a tax on gross 
sales. He gives the following illustration to show 
how the tax must be computed: “The merchant 
tailor who makes a suit of clothes cannot deduct the 
cost of the materials used or the labor employed in 
making the suit. The seller at retail who borrows 
money to carry on his business cannot deduct inter- 
est paid, nor can the retailer subtract from receipts 
the cost to him of rent, heat, light, advertising or 
any other business expense.” This statement is cer- 
tainly plain enough. But consider how it works in 
the case of the ‘merchant tailor referred to. He 
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makes one suit a day, for which he gets, let us say, 
$35. As the sales tax is 1%, this means that he 
would have to pay a tax of 35c. for each suit made. 
It is obvious that at that rate he would have to pay 


35c. tax on each of the six suits he made during'the — 


week, or a total of $2.10 per week. Just think of a 
poor tailor being obliged to pay $2.10 a week to the 
State. If, now, the Federal Government comes 
along with another tax of the same kind (114% or 
11/5% has been mentioned in the discussion), this 
would oblige aforesaid tailor to pay $2.52 in ad- 
dition to the $2.10 which the State, under its new 
law, is exacting from him. Is there not danger of 
the country’s industries being taxed to death under 
the free and easy way in which the two forms of 
government are authorizing new appropriations and 
new expenses? 
HE Federal Reserve condition statements re- 
veal no new features the present week, and 
if inflation is to occur as a result of the inflationary 
rider attached to the Farm Relief bill it still re- 
mains for the future to show it. Both the Reserve 
banks themselves and the member banks show a fur- 
ther improvement in their general condition. Bor- 
rowings of the member banks, as reflected in the 
discount holdings of the 12 Reserve institutions, 
were further slightly reduced during the week, drop- 
ping from $338,241,000 to $330,225,000. At the same 
time member bank reserve balances at the Reserve 
banks moved up from $2,089,115,000 to $2,114,- 
283,000. The holdings of acceptances purchased in 
the open market of the 12 Reserve institutions also 
were further reduced during the week, decreasing 
from $112,607,000 to $77,543,000. The changes in 
the holdings of United States Government securities 
by the 12 Reserve banks were again inconsequential, 
the total for this week (May 17) being $1,836,- 
598.000, and for last week (May: 10) $1,837,193,000. 
As a result of the lower discount holdings, and of 
holdings of acceptances, the volume of Reserve credit 
outstanding, as measured by the total of the bill and 
security holdings, suffered a further contraction 
from $2,293,505,000 to $2,249,770,000. The amount 
of Federal Reserve notes in circulation also under- 
went some further contraction, falling from $3,349,- 


753,000 to $3,299,995,000, though as partial offset. 


to this the amount of Federal Reserve bank notes in 
circulation (against which no cash reserve is re- 
quired) increased from $62,835,000 to $74,218,000. 
Gold holdings moved still higher, and at $3,467,508, 
May 17, compare with $3,442,134,000, May 10, and 
with only $2,919,032,000 12 months ago, on 
May 18 1932. ’ 

With gold holdings larger and liabilities dimin- 
ished, both on deposit account and on account of 
Federal Reserve note issues, the ratio of total gold 
reserves and other cash to deposit and Federal Re- 
serve note liabilities combined has risen still higher, 
and this week stand at 67.1% against 66.4% last 
week. It is proper to say, however, that the Reserve 
authorities have this week changed their method of 
computing the réserve ratio. They now include the 


‘“non-reserve” cash, previously excluded, with other 
cash, thereby swelling the reserve ratio. This item 
last week amounted to $100,316,000. The amount 
of United States Government securities held as part 
collateral for Federal Reserve note issues diminished 
during the week from $633,400,000 to $613,400,000. 
Holdings of domestic acceptances for account of 
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foreign central banks keeps steadily moving lower, 
along with the holdings of acceptances by the Re- 
serve banks themselves, and the reason presumably 
is that with the decline in acceptance rates the yield 
from the acceptances keeps diminishing.. The for- 
eign holdings of bills this week are down to $38,- 
886,000 as against $41,340,000 last week. 


casbnitiline 
NE of the country’s great public utilities, 
namely, the Associated Gas & Electric Co., is 
taking time by the forelock and arranging for the 
reduction of fixed interest charges in advance of 
the actual need for the step in order to maintain and 
improve its credit. The action is to. be commended 
as being in line with a wise policy. In the circular 
just issued to the debenture-holders the Associ- 
ated Gas & Electric Co. offers a plan for rearrang- 
ing capitalization with that end in view. The cir- 
cular points out that so far, notwithstanding a sub- 
stantial decline in earnings, bank holidays, slow 
collections, higher taxes and reductions m rates, the 
debenture interest has been paid. The materially 
lessened use of electricity and gas for industrial 
and commercial purposes, which for some time was 
largely offset by increased use for residential pur- 
poses, has been followed by considerable curtailment 
of consumption for domestic purposes. For the 12 
months ending March 31 1933, the fixed interest 
charges were $12, 388, 094. 
For the same period of 12 months the consolidated 
net earnings of the company and its subsidiaries, 
after depreciation and after all charges of subsidi- 
aries, were $14,801,844. This left a margin of 
$2,413,749 in excess of the company’s fixed interest 
charges, which the managers do not consider a mar- 
gin sufficiently large to maintain high credit. It is 
urged that while the company may be able to meet 
debenture interest if general conditions do not be- 
‘come decidedly worse, the dangers of fixed interest 
securities at times like the present are becoming 
more and more apparent. Readjustment of fixed 
interest charges is in accord with the requirement 
of the time. Accordingly, three options for the ex- 
change of the present fixed interest debentures for 
income debentures on which payment of interest 
would be required only as earned, are offered for the 
acceptance of the debenture holders, and it would 
appear to be the part of wisdom for these deben- 
ture holders -to give ready assent to the exchange 
under one of the options. 
| Lares 
HE country’s foreign trade in April was again 
reduced in value, after the slight improvement 
that appeared in the March statement. Both ex- 
ports and imports of merchandise last month were 
below those of the preceding month, and with the 
exception’ of the short month of February, and, as 
to imports, of July, of last year, they were the low- 
est of any month for many years past. As to the 
merchandise exports, it is necessary to go back to 
April 1899 for any equally low amount for that 
month, and for imports to April 1908. Exports last 
month were valued at $105,000,000, and imports at 
$88,000,000. The balance of trade continues on the 
export side, and amounted to $17,000,000. In April 
of last year exports were $135,095,000, and imports 
$126,522,000, the excess of exports for that month 
being $8,573,000. 
The decline in the value of exports last month 
from a year ago was $30,095,000, equal to 22.3%, 
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and of imports $38,522,000, or 30.4%. For the 10 
months of the current fiscal year exports haye 
amounted to $1,206,158,000 and imports to $938,- 
602,000, the excess of exports being $267,556,000. 
For the same period of the preceding fiscal year ex- 
$1,672,287,000 and imports $1,507,- 
714,000, exports exceeding imports by $164,573,000. 
The reduction in exports for the 10 months of the 
present fiscal year is $466,129,000, or 27.9%; the 


_ decrease in imports $569,112,000, the loss being equal . 


to 37.7%. The decline in the value of both exports 
and imports for April was relatively less severe than 
that for the 10 months’ period, but in some measure 
this difference was due to the fact that it was at 
this time last year that the recession in the foreign 
trade of the United States became more marked. 
This was especially true as to exports. 

Raw cotton contributed a further loss to the value 
of exports last month, but actually in dollars as 
well as in the ratio of loss, exports other than cotton 
showed a heavier reduction. Cotton exports in April 
1933 were 451,700 bales against 501,600 bales in 
March and 553,900 bales in April 1932. Last 
month’s shipments abroad of cotton were the lowest 
of any month since last June. The value of cotton 
exports in April of this year was $16,935,000, com- 
pared with $20,650,500 a year ago. Exports other 
than cotton last month were about $88,000,000, com- 
pared with $114,444,500 last year, the decline being 
$26,380,000, this year’s figures being 23.0% lower. 

Gold exports and imports in April were materially 
reduced from those of the two preceding months. 
Gold exports last month amounted to $16,741,000 . 
and imports to $6,769,000. For the 10 months of: 
the current fiscal year gold exports have amounted 
to $108,088,000 and imports to $3896,052,000, leav- 
ing an excess of imports of $287,964,000. During the 
same period in the preceding fiscal year, gold ex- 
ports were $795,498,000 and imports $483,244,000. 
Exports at that time exceeding imports by $312,- 


. 254,000. The silver movement was further reduced 


in April, exports amounting to only $171,000, while 
imports were $1,520,000. 
senile 
HE New York stock market this week has con- 
tinued*to maintain a firm tone, though prices 
have been more or less reactionary at times. Bond 
prices have continued to move almost steadily up- 
ward, ‘especially in the case of the low-priced and 
speculative issues, and this constitutes the best 
feature of the market, inasmuch as improyement in 
bond prices should obviously precede a rise in the 
stock market. One depressing agency the early part 
of the week was the troubled outlook in Europe. The 
German Chancellor, Adolf Hitler, was scheduled to 
make an address before the Reichstag on Wednes-. 
day, the Reichstag having been called in special ses- 
sion to hear his remarks, and this address was looked 
forward to with decided apprehension in view of the 
belligerent attitude that the Hitlerites have been 
displaying. There were really fears that because of 
the fast-developing hostility between Germany and 
the other leading countries of Europe, a new Euro- 
pean war might be precipitated at almost any time. 
As reflecting this, the stock market was reactionary 
and lower on Saturday last, and again on Monday 
On Tuesday came the news of the 


special cable dispatch addressed by President Roose- 
velt to the 54 potentates who are participating in the 
Disarmament Conference at Geneva, and which for 
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over a year has been barren of results, making an 
urgent appeal for disarmament all around in order 


‘ to remove the menace of another general conflagra-. 


tion in Europe. This caused somewhat of an im- 
provement in the stock market towards the close of 
Tuesday. 

Mr. Roosevelt’s message was evidently timed with 
a view to modifying the temper and utterances of 


. Chancellor Hitler in his address on Wednesday, and 


in this the message was successful, as the German 
Chancellor declared unqualified approval of the 
Roosevelt propositions for disarmament. The Hit- 
ler address was received by a radio broadcast early 
on Wednesday, and had the effect of causing a sharp 
upward spurt in stocks on that day. A further 
favoring feature on the same day, and tending fur- 
ther to stimulate the rise in stocks, was the action 
of the American Tel. & Tel. Co. in maintaining the 
quarterly dividend at 214%, or 9% per year. This 


action had been looked forward to with much inter- 


est, and the fact that the dividend rate was con- 


tinued at the old figure, in face of heavily reduced 


earnings, was taken to indicate that the directors 
of the company had faith that the signs of recovery 
in trade and business which have latterly been multi- 


plying on every side would continue to make prog- 


ress, thereby correspondingly improving the outiook 


for the American Tel. & Tel. Co. On Thursday ex-. 


tensive sales to realize profits caused some shading 
of prices, and the same was true of Friday, though 
the selling was well taken and the tone of the stock 
market and the bond market continued strong and 
confident, with the railroad stocks especially strong. 
The commercial markets the present week have been 
less buoyant, and this had its effect in tempering 
the rise in stocks. Both grain and cotton prices have 
moved slightly lower after the recent large advances, 
and silver prices also have receded. Besides this, 


the foreign exchanges have turned more in favor ' 
of New York, which means that the depreciation of 


the American dollar has lessened, while the specu- 
lative fraternity is inclined to regard further de- 
preciation rather than less depreciation as part of 
the scheme for raising commodity values to higher 
levels. The rate for cable transfers on London sold 
down to $3.8534 yesterday, and closed at $3.863, as 
against $3.9734 the close on Friday of last week; 
the French franc on cable transfers dropped to 
4.52144¢. May 17, and closed yesterday at 4.59c., 
against 4.6314c. on Friday of last week. The price 
of silver in London yesterday was 1814 pence per 
ounce against 19 pence last Friday. The July option 
for wheat in Chicago touched 71c. on Friday, clos- 
ing at 7134c. against 75c. the close on Friday of last 
week. September corn in Chicago closed yesterday 
at 4714c. against 49c. the previous Friday. Spot 
cotton at New York was quoted yesterday at 8.50c. 
against 8.95c.*the previous Friday. 

A strong feature the present week, the same as in 
previous weeks, has been the growing activity of the 
iron and steel trade. The “Iron Age” now reports 
the steel mills of the country engaged to 35% of 
capacity against 31% last week, 29% the previous 
week, 25% the week before, and only 15% at the 
beginning of April. Some further dividend reduc- 
tions and omissions have been reported during the 
week. The Standard Gas & Electric Co. omitted the 
quarterly dividend ‘on the $4 cumul. pref. stock, and 
the Engineers’ Public Service Co. deferred action on 
the quarterly dividend on the $5 cumul. pref. stock, 


Financial Chronicle 





3399 


also on the $5.50 cumul. pref. stock, and on the $6 
cumul. pref. stock until the June meeting. The Mer- 
genthaler Linotype Co. passed the quarterly divi- 
dend on its capital stock, and the Waldorf System, 
Inc., also omitted the quarterly dividend payable 
about July 1 on its no-par common stock. Of the 
stocks sold on the New York Stock Exchange, 626 
touched new high levels during the present: week 
and five stocks dropped to new low levels, while for © 
the New York Curb Exchange the record is 206 new. 
highs and six new lows. The call loan rate on the’ 
New York Stock Exchange has again continued un- 
changed all through the week at 1%. 

Trading has continued active. On the New York 
Stock Exchange the sales at the half-day session on 
Saturday last. were 2,273,617 shares; on Monday 
they ‘were 3,151,760 shares; on Tuesday, 3,291,711 
shares; on Wednesday, 4,794,300 shares; on Thurs- 
day, 4,112,720 shares, and on Friday, 3,279,562 
shares. On the New York Curb Exchange the sales 
last Saturday were 308,030 shares; on Monday, 
363,323 shares; on Tuesday, 414,980 shares; on Wed- 
nesday, 612,751 shares; on Thursday, 528,680 shares, 
and on Friday, 421,425 shares. 

As compared with Friday of last week, irregular 
changes are disclosed, the most of them small. Gen- 
eral Electric closed yesterday at 1914 against 2014 
on Friday of last week; North American at 25 
against 2614; Standard Gas & Elec. at 1154 against 
15; Consolidated Gas of New York at 53 against 
545¢; Pacific Gas & Elec. at 2434 against 26%; Co- 
lumbia Gas & Elec. at 16% against 1714; Electric 
Power & Light at 734 against 834; Public Service 
of New Jersey at 47 against 4714; International 
Harvester at 33 against 35; J. I. Case Threshing 
Machine at 5914 against 62; Sears, Roebuck & Co. 
at 2614 against 2814; Montgomery Ward & Co. at 
21% against 24; Woolworth at 361% against 371, ; 
Safeway Stores at 4814 against 487%; Western 
Union Telegraph at 405 against 4214; American 
Tel. & Tel. at 10934 against 10674; International 
Tel. & Tel. at 1214 against 1314; Brooklyn Union 
Gas at 7614 as against 7814; United States Indus- 
trial Alcohol at 3034 against 2914; American Can 
at 81% against 8214; Commercial Solvents at 1644 
against 1674; Shattuck & Co. at 8% against 914, and 


‘Corn Products at 69 against 703%. 


Allied Chemical & Dye closed yesterday at 10134 
against 9714 on Friday of last week ; Associated Dry 
Goods at 12144 against 11144; E. I. du Pont de Ne- 
mours at 6214 against 641%; National Cash Register 
A at 163, against 1514; International Nickel at 133% 
against 1414; Timken Roller Bearing at. 223% ex-div. 
against 2314 ; Johns-Manville at 30 against 30; Gil- 
lette Safety Razor at 125% against 1334; National 
Dairy Products at 19 against 1814; Texas Gulf Sul- 
phur at 25% against 26; American & Foreign Power. 
at 1054 against 1154; Freeport-Texas at 31 against 
3134; United Gas Improvement at 185% against 
1834; National Biscuit at 4952 against 505g; Coca- © 


‘Cola at 863% against 8414; Continental Can at 543% 


against 56; Eastman Kodak at 75 against 7214; Gold — 
Dust Corp. at 201% against 2014; Standard Brands 
at 18 against 1834 ; Paramount Publix Corp. ctfs. at 
34 against 54; Westinghouse Elec. & Mfg. at 3614 
against 38; Drug, Inc., at 47 against 48; Columbian 
Carbon at 52 against 5434; Reynolds Tobacco class 
B at 40 against 40144; Lorillard at 1854 against 
1834; Liggett & Myers class B at 8234 against 831,, 
and Yellow Truck & Coach at 53% against 514. 
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The steel shares have moved with the general mar- 


ket. United States Steel closed yesterday at 4714 
against 4914 on Friday of last week; United States 
Steel pref. at 8434 against 84; Bethlehem Steel at 
25%, against 2614, and Vanadium at 4914 against 
1814. In the auto group, Auburn Auto closed yester- 
day at 495% against 47% on Friday of last week; 
General Motors at 2234 against 2434; Chrysler at 
201% against 2014; Nash Motors at 177% against 18; 
' Packard Motors at 414 against 414; Hupp Motors 
at 414 against 4, and Hudson Motor Car at 714 
against 7144. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 3034 against 31% on 
Friday of last week; B. F. Goodrich at 1154 against 
1214, and United States Rubber at 85% against 914. 

The railroad: shares have continued to display 
extra strength at times. Pennsylvania RR. closed 
yesterday at 2454 against 2434 on Friday of last 


week ; Atchison Topeka & Santa Fe at 611% against 


6034; Atlantic Coast Line at 4214 against 3814; 
Chicago Rock Island & Pacific at 814 against 8; 
New York Central at 2814 against 287%; Baltimore 
& Ohio at 1614 against 155g; New Haven at 225% 
against 19%; Union Pacific at 90 against 87; Mis- 
souri Pacific at 334 against 3144; Southern Pacific 
at 2334 against 2314; Missouri-Kansas-Texas at 12 
against 11144; Southern Ry. at 15%4 against 15; 
Chesapeake & Ohio at 3514 against 3514; Northern 
Pacific at 22 against 2234, and Great Northern at 21 
against 185%. : 
The oil shares have continued weak features on 
account of the demoralized state of the oil trade, but 
recovered yesterday on news that a bill had been 
introduced in Congress providing that the Secretary 
of the Interior may enforce oil production quotas 
for all the States. Standard Oil of N. J. closed 
yesterday at 3494 against 353g on Friday of last 
week; Standard Oil of Calif.-at 31 against 3114; 


Atlantic Refining at 22144 against 2034, and Texas ° 


Corp. at 1814 against 1734. In the copper group, 
Anaconda Copper closed yesterday at 12% against 
131% on Friday of last week; Kennecott Copper at 
1744 against 17144; American Smelting & Refining 
at 2814 against 29; Phelps Dodge at 1114 against 
114%; Cerro de Pasco Copper at 205 against 2014, 
and Calumet & Hecla at 434 against 47%. 


asnaiahigedic 
TOCK EXCHANGES in the leading European 
financial centers were unsettled early this week 

by the European political crisis on the disarmament 
question, but sharp rallies were regiktered on all 
markets when it appeared that President Roosevelt 


would make a statement designed to aid the suc- 


cessful outcome of the Geneva Disarmament and 
the London Economie conferences. The war scare 
caused precipitate declines Monday, at London, 
, Paris and Berlin, but improvement followed Tues- 
day and was continued Wednesday, with the result 
that almost all the initial losses were regained. Sub- 
sequent movements on the European exchanges were 
irregular. Even the important question of the gold 
standard was overshadowed for a time by the politi- 
cal crisis. There was increasing evidence, however, 
that France will be able to remain on the gold basis 
for a time at least. Officials of the French 
Finance Ministry maintained stoutly, over the last 
week-end, that the gold standard would not be aban- 
doned by France. This view was reiterated by 
Finance Minister Georges Bonnet, in a speech before 
the French Senate, Wednesday. Trade reports from 
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the leading industrial countries of Europe reflect 
no change of importance from week to week, despite 
the occasional hopeful pronouncements regarding ° 
the future. As the international situation eased 
this week, conjecture in European centers again 
turned to the prospects of the World Economic Con- 
ference, but the optimism regarding this meeting is 
rather subdued. 

Trading on the London Stock Exchange was domi- . 
nated, Monday, by apprehensions regarding the 
European situation, and prices were marked down 
in all departments of the market. German bonds 
were especially weak, not only because of the politi- 
cal developments, but also because of the rumored 
intentions of Reichsbank authorities to-declare a 


“transfer moratorium. British funds sagged and in- 


dustrial stocks also declined. Transatlantic trad- 
ing favorites recovered part of their early losses on 
good reports from New York. After a quiet open- 
ing, Tuesday, prices recovered briskly at London, 
largely owing to the expectations raised by the an- 
nouncement in Washington that President Roose- 
velt would attempt to help the prospects of the 
European conferences by a statement. British funds 
were in good demand, and all other sections of the 
market also improved. The cheerful tone was con- 
tinued in Wednesday’s dealings, but profit-taking 
caused recessions from best levels in some groups. 
German bonds were weak throughout. British 
funds made some progress and most industrial 
shares also advanced. Oil stocks dropped as a result 
of a price cut in gasoline. Anglo-American issues 
improved sharply. The opening Thursday was good, 
owing to the excellent impression created by Chan- 
cellor Hitler’s speech, but a reaction developed and 
curtailed the early advances. British funds eased, 
but most industrial stocks showed net improvement 
for the session. International securities were 
irregular. Dealings yesterday were quiet, with 
British funds dull, while most industrial stocks ad- 
vanced. International issues were irregular. 
Prices fell precipitately on the Paris Bourse in the 
initial session of the week, mainly because of the 
disturbing news that Chancellor Hitler would speak 
on the German disarmament demands before the 


. Reichstag. Selling developed on a large scale, while 


buying orders were scarce, and prices at the close . 
were the lowest of the day. Money for the mid- 
month settlement was 34%. The Paris market 
strengthened Tuesday, on the news that. President 
Roosevelt would send a message on American policy. 
Rentes were especially good as Finance Minister 
Bonnet announced that he would need no further 
loans until the end of this year. French bank and in- 
dustrial stocks were moderately better, and interna- 
tional securities also improved. The firm tendency 
was continued in Wednesday’s trading. Rentes 
again'surged forward as the French’Senate took a 
determined stand for a balanced budget. Other 
securities were quiet but firm. The opening Thurs- 
day was firm, but prices sagged when reports were 
received of the excellent impression created by 
Chancellor Hitler’s address. Net changes for the 
session were small, but in most instances declines 
were recorded. Declines predominated in yester- 
day’s trading on the Bourse. 

The Berlin Boerse was weak, Monday, and the 
tendency was attributed to the strained interna- 
tional situation. Great uncertainty prevailed re- 
garding the future, dispatches said, and liquidation 
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was the rule. Equities dropped as much as 6 points, 
while bonds fell heavily as well. The market tone 
was distinctly better Tuesday, but advances were 
confined to stocks, while bonds again were soft. 
Speculative favorites among the equities soared, 
some issues advancing as much as 8 to 10 points. 
The belief prevailed that the promised statement by 
President Roosevelt would constitute an attempt 
to mediate in the dispute between France and Ger- 
many on armaments. The advance on the Boerse 
was continued Wednesday, and in this session all 
groups of issues participated in the forward move- 
ment. Optimism prevailed regarding Chancellor 
Hitler’s speech before the Reichstag, and sizable 
gains were reported in most securities. A reaction 


developed Thursday at Berlin, the movement being; 


attributed mainly to profit-taking. Bonds were 
fairly firm, but stocks weakened and sharp declines 
appeared in the more speculative issues. Move- 
ments yesterday were uncertain, and most issues 
showed losses for the session. 
—_—~o—— 
S ALREADY indicated in the earlier part of 
this article, several remarkable pronounce- 
ments on peace and disarmament were placed before 
the world this week by President Franklin D. Roose- 
velt and Chancellor Adolf Hitler of Germany. Mr. 
Roosevelt issued an appeal to all the world, Tues- 
day, for peace through practical measures of dis- 
armament at the General Disarmament Conference 
in Geneva, and for victory in the struggle against 
economic chaos to be taken up at the World Mone- 
tary and Economic Conference in London, beginning 
June 12. His message was devoted chiefly to dis- 
.armament, and it constituted another attempt to 
solve this problem, which has become of* high im- 
portance since the Fascists rode into power in. Ger- 
many on a wave of renascent nationalism. The 
change of European political alignments implied 
in the German switch from Republicanism to Fas- 
cism, and the aggressive tone of some Nazi declara- 
tions had caused a “war scare” throughout Europe 
which has been in progress for more than two 
months, and which reached its highest pitch early 
this week, after an announcement at Berlin that 
Chancelldr Hitler would proclaim the German arma- 
ments position in a set speech, Wednesday. Presi- 
dent Roosevelt’s appeal on the preceding day was 
widely construed as an attempt to ward off belliger- 
ent statements by the new Fascist leader of Ger- 
many. Herr Hitler, in his speech before the Reichs- 
tag, warmly endorsed the aims of the President, and 
mildly reiterated the German demand for equality 
of armaments status. There is every indication that 
President Roosevelt’s message will be a leading 
factor in the further international deliberations on 
the problems of peace and disarmament, as it con- 
tains proposals which would clearly go far toward 
solving the problems if they are universally ac- 
cepted. 

There were several interesting sidelights on the 
message, which are of especial importance because 
of their bearing on the foreign policy of the country. 
President Roosevelt transmitted the text of the mes- 
sage to Congress, Tuesday, in a special communica- 
tion which explained the need for his action on the 
basis of threats to world political and economic 
peace and stability. “It is high time,” Mr. Roose- 
velt informed Congress, “for us and for every other 
nation to understand the simple fact that the inva- 
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sion of any nation, or the destruction of a national 
sovereignty, can be prevented only by the complete 
elimination of the weapons that make such a course 
possible to-day. Such an elimination will make the 
little natiomrelatively more secure against the great 
nation. Furthermore, permanent defenses are a. 
non-recurring charge against governmental budgets, 
while large armies, continually rearmed with im- - 
proved offensive: weapons, constitute a recurring 
charge. This, more than any other factor to-day, is 
responsible for governmental deficits and threat- 
ened bankruptcy.” 

Exceptionally important was a semi-official ex- 
planation at the White House, Wednesday, that the 
proposals made in the message to 54 nations do not 
involve any departure from the long-standing inter- 
national policy -of the United States. There were 
very distinct impressions in Paris and London that 
the United States was abandoning its traditional 
policy of aloofness from European affairs. “It was 
made plain at the White House,” a Washington dis- 
patch to the New York “Herald Tribune” said, “that 
the proposed pact would not bind the United States 
to action or in any way involve a departure. from 
this Government’s established policy of forming its 
own conclusions and assuming its own position in 
any particular case. The belief that the President 
contemplated committing the United States to a 
pseudo League of. Nations or anything of the sort 
was considered over-enthusiastic on the part 6f some 
foreign commentators and over-fearful on the part 
of some domestic commentators.” 

According to the informal White House explana- 
tion the United States, under the President’s pro- 
posals, would be under no obligations except the 
following: (1) If every nation agrees to eliminate 
weapons of offensive warfare the United States will 
do the same; (2) if during the disarmament period 
every nation agrees not to invade its neighbors, sub- 
ject to existing treaty rights, the United States will 
do the same; (3) if there is a violation of any such 
agreement, the United States would consult with 
other nations, All reports emphasized that in the 
President’s opinion this is no change from the long- 
standing and existing policy. Nor does the com- 
munication to 54 nations impose any obligations on 
the United States, it was maintained. In a report 
to the New York “Times” it was remarked that “the 
expression of willingness to consult, together with 
the reservation regarding full liberty of decision and 


action by the United States, was precisely what M. 


Herriot and the members of the French mission left 
Washington believing President Roosevelt had in 
mind regarding American participation in world 
affairs.” 

Also of importance in connection with this mes- 
sage was the fact that President Mikhail Kalinin, 
of the Russian Soviet Government, was among the 
heads of nations addressed directly by President 
Roosevelt. It was pointed out in Congressional and 
other circles that this constituted direct dealing 
with the Communist Government of Russia, and 
might have the effect of recognition. President 


Roosevelt informed inquirers at a press conference 
Tuesday, however, that he did not intend the action 
to have the effect of formal recognition. “The Presi- 
dent merely acted in the realization that the Soviet 
Government, whether recognized by us or not, would 
participate in the London Economic Conference and 
had a delegation at the Geneva Disarmament Con- 
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ference,’ a Washington report to the New York 


“Times” said. “Under these circumstances, it never 
occurred to the President to ignore the Soviet offi- 
cials in their capacity as fellow-conferees with the 
United States delegates at the two gatherings.” In 
some reports it was contended that the Administra- 
tion eventuaily will move to bring about formal 
recognition of Russia. 
Ea oa 
HANCELLOR ADOLF HITLER’S address on 
disarmament before a special session of the 
German Reichstag, Wednesday, was a forceful but 
_ diplomatic presentation of the German ease which 
all nations found acceptable and distinctly reassur- 
ing. It.contrasted sharply with widespread expecta- 
tions that the Chancellor would utter bellicose sen- 
timents that might increase the international strain 
almost to the breaking point. The Chancellor, as 
one able correspondent put it, broke no diplomatic 
china. He welcomed with “warm thanks” the pro- 
posals made by President Roosevelt the previous day 
for the political and economic peace, and declared 
that the German Government is ready to participate 
in the work of bringing order into political and eco- 
nomic relations. Herr Hitler expressed the convic- 
tion, moreover, that “there is and can be only one 
great task to-day, namely, that of securing the peace 
of the world.” Germany, more than any other 
nation, is in need of security, owing to her disarmed 
state, Chancellor Hitler pointed out, and he prom- 
ised that the German Government will go the limit 
in disarmament if other Powers would do likewise. 
He warned, however, that the German Government 
and people “would under no circumstances put their 
signatures to any sort of document perpetuating the 
discrimination against Germany.” The Reichstag 
approved the address by a unanimous rising vote 
that constituted a demonstration of unity which all 
observers considered remarkable in view of the high- 
handed suppression of all opponents of the Nazis. 
International interest in the address by Chan- 
cellor Hitler was raised to the highest possible pitch 
by a series of antecedent incidents which reflected 
the world-wide anxiety regarding the aims of the 
German Fascist Government, and by some dramatic 
pronouncements within the Reich. It was an- 
nounced in Berlin, late May 12, that Herr Hitler 
would address the Reichstag on the momentous ques- 
tion of disarmament. The Reichstag had adjourned 
last month indefinitely, after delegating all its pow- 


ers to the Fascist leaders, and a special session had > 


to Be called. This method of setting the stage for 
Herr Hitler’s address caused apprehension regard- 
ing his possible statements, even though it was 
rather plainly intimated in Berlin that he was in- 
tent on refuting the charge that the Reich is sabotag- 
ing the Geneva Disarmament gathering by insisting 
on the right to rearm. This right was granted 
' Germany “in principle” last December, and the 
Reich was thus induced to return to the conference 
which the German delegates deserted last August. 
It was widely assumed in Europe that the Fascist 
Government would actually attempt to put this 
right into practice and re-arm to the level of other 
countries, since the other European Powers have 
persistently avoided their obligation under the Ver- 
sailles Treaty to disarm to the German level. 

This situation occasioned fears of another World 
War in every European chancellery, and the rest- 
lessness was readily communicated to the peoples 
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of all European nations. The “war scare” was, in- 
deed, the most acute in recent years. Contributing 
greatly to the general alarm was an address by the 
German Vice-Chancellor, Colonel Franz von Papen, 
last Saturday, in which he glorified a war-like spirit 
and “sacrificial death,” and urged all Germans to 
ignore the “foreign political ring similar to that 
which surrounded Germany in 1914.” The disap- 
pointment and alarm felt in London at the appar- 
ent development of a peas 9 militaristic spirit 
in Germany was made espe y manifest last Sun- 
day, when Dr. Alfred Rosenberg, special envoy of 
Chancellor Hitler, was jeered at in that city by 
hundreds of angry demonstrators. During his stay 
of nine days in the British capital, Dr. Rosenberg 
was rebuffed by the Government and Dy all parties, 
and he admitted as he left London that British 
opinion was solidly against the Reich. Interpella- 
tions of Cabinet Ministers in the British House ef 
Commons, early this week, reflected a similarly an- 
tagonistic attitude toward Germany. 

Significant, also, were indications that the Fascist 
Government of Italy felt little sympathy with the 
nationalistic aspirations of the German Government 
and people. Signor Dino Grandi, Italian Ambassa-- 
dor to London, was said to have informed Norman 
H. Davis, of the United States, last week, that Italy 
stood shoulder to shoulder with Great Britain and 
France in the “crisis” provoked by the German de- 
sire for arms equality. The Government of France, 
which is the most highly armed country in the world, 
was reported over the last week-end to be consider- 
ing what “sanctions” could be invoked against Ger- 
many if that nation attempted to re-arm. Foreign 
Minister Joseph Paul-Boncour indicated late last 
week, a Paris dispatch to the New York “Times” 
said, that France is “now prepared to take a strong 
aggressive stand and join all the foes of Nazidom 
in an effort- to crush the National-Socialist regime 
by peaceful means.” Paris reports went so far as 
to indicate that France, Great Britain and the 
United States might join in a “common front” 
against Germany. A dispatch to the New York 
“Times” stated that the “menace of Nazi Germany 
to world peace and what can be done about it formed 
the subject of discussion, Monday, between’ Norman 
H. Davis and M. Paul-Boncour.” Premier Edouard 
Daladier assured the French Senate, last Saturday, 
that France is fully prepared to resist invasion in 
the event of a war of aggression. 

The keen apprehensions réflected in such state- 
ments and reports were dispelled by Chancellor Hit- 
ler in his address before the Reichstag, Wednesday. 
Germany, he declared, would be ready without fur- 
ther ado to dissolve her whole military establish- 
ment and destroy the scanty remnants of arms left 
her if neighboring nations took a similar course. 
“Tf, however, the others are not willing to carry out 


_the disarmament provisions under the Versailles 


Treaty, which are equally binding upon them, then 
Germany must at least insist upon its claim to 
equality,” the Chancellor said. “The German Gov- 
ernment sees in the English plan a possible basis 
for a solution of this question. Germany is in the 
main inclined to accept a transitional period of five 
years for the establishment of its national security, 
in the expectation that after this period Germany’s 
real equalization with other nations will occur. 
Germany is further unqualifiedly ready to put for- 
ward no claims whatever to the concession of 
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weapons if within a certain period the armed na- 
tions themselves destroy offensive arms and if their 
further use is forbidden by international covenant. 
Germany has only a single desire—to be able to pre- 
serve its independence and protect its border.” 
Much of the address was devoted to German objec- 
tions to the Versailles Treaty and its harsh terms. 
The Reich, Chancellor Hitler said, has fulfilled the 
obligations of the treaty with “suicidal fidelity, de- 
spite their inherent irrationality and easily -fore- 
seeable consequences in the international economic 
crisis.” He scored again the statement in the treaty 
that Germany is solely responsible for the World 
War, and remarked that “the vanquished is the 
guilty because the conqueror, thanks to victory, pos- 
sesses the possibility of incorporating this conclu- 
sion as an introduction to the peace treaty.” Again 
and again the Chancellor demanded that the highly 
armed countries of Europe disarm and thus afford 
the Reich a security which she lacks more than any 
other great nation. “According to League of Na- 
tions figures,” Herr Hitler said, “France possesses 
of airplanes in service 3,046; Belgium, 350; Poland, 
700, and Czechoslovakia, 670, to which are added 


unmeasured quantities of reserved airplanes, thou- ° 


sands of armored cars, thousands of heavy guns, as 
well as all technical means for conducting war with 
poison gases. Has not Germany more right, in 
view of its defencelessness and lack of weapons, to 
demand security than the armed States interhownd 
by coalitions?” 

For President Roosevelt’s proposal the German 
Government is indebted with warm thanks, the 
Chancellor continuet. “It is ready immediately to 
endorse this method of remedying the international 
crisis, because it, too, believes that without a solu- 
tion of the disarmament question no enduring eco- 
nomic recovery is imaginable,” he remarked. “It is 
ready to participate unselfishly in this labor of put- 
ting the political and economic world in order.” 
French and Polish fears of German aggression can 
hardly be justified, for Germany does not possess 
modern offensive weapons and is even forbidden to 
construct border defenses, it was maintained. “Ger- 
many is ready at any time to renounce aggressive 
weapons if the whole world also bans them,” Herr 
Hitler stated. “Germany is ready to join any 
solemn non-aggression pact because she thinks, not 
of attack, but of her security.” If an attempt is 
made to threaten Germany with sanctions, he de- 
clared, then such a monstrous procedure could only 
be regarded as punishment for demanding disarma- 
ment of other nations, in accordance with treaties, 
the Chancellor remarked. Insisting again upon the 
need for revising the peace treaties, Chancellor Hit- 
ler declared that “as a nation under a perpetual 
stigma, we would find it difficult to belong any 
longer to the League of Nations.” 

cilatth see 

ROSPECTS of some measure of international 
disarmament, or at least for some agreement 

on this troublesome problem, have unquestionably 
been improved by the message of President Roose- 
velt and the temperate speech of Chancellor Hitler. 
Although the General Disarmament Conference in 
Geneva had come virtually to a halt because of dif- 
ferences regarding the computation of effectives 
under the British plan, this and other phases of the 
problem were taken up with renewed optimism at a 
plenary session of the gathering yesterday. The 
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discussion had originally been set for last Monday, 
and in many quarters it was believed the meeting 
would be the last ever held-by this long-drawn-out 
and hitherto ineffectual conference. Successive 
postponements staved off the meeting and perhaps 
prevented a final collapse of the conference. Sub- 
committees of the gathering began to work on tlre 
new phases of the disarmament question presented 
by President Roosevelt immediately after his mes- 
sage was made known. It was indicated Wednes- 
day that the doctrine of non-aggression urged by 
the President would be incorporated into the Con- 
ference’s definition of an aggressor State. This sub- 
ject remains to be debated by the Conference as a 
whole. 

The formal session of the General Disarmament 
Conference yesterday reflected some of the develop- 
ments of the last week. Arthur Henderson of Great’ 
Britain, as President of the Conference, appealed | 
to the assembled delegates to withdraw amendments 
to the British plan which were blocking its general 
acceptance as a basis for a convention. 
ference cannot continue indefinitely,” he said. 
‘“‘What we do in the next few days may be decisive.” 
Count Rudolph Nadolny, of Germany, relieved the 
somewhat by announcing 
promptly that his Government is now prepared to 
accept the British plan of disarmament. “This con- 
stitutes further proof of Germany’s moderation, 
and we hope other States will bring a contribution,” 
he said. Rene Massigli of France made a brief 
speech, in which he declared that the time has come 
to act. “France is ready,” M. Massigli declared 
significantly. Norman H. Davis, of the United 
States, made no comments, as he was awaiting de- 
tailed instructions from Washington. The Confer- 
ence adjourned until to-day, and it is expected that 
the real debate on the-British proposals will begin 
without further delay. That the path of the Con- 
ference will remain thorny was indicated in an ad- 
dress of Premier Daladier of France, yesterday, in 
which he informed the Senate in Paris that the 


- French army must be kept strong. Something may 


be achieved by the General Disarmament Confer- 
ence, M. Daladier admitted, but “for the present we 
would be deluding ourselves if we slackened mili- 
tary preparations.” 

Interest in Geneva centered specifically on the 
reactions by other nations to the Roosevelt message 
and the speech by Herr Hitler. Official British and 
Freneh declarations were awaited with some 
anxiety, as the nature of the almost inevitable reser- 
vations will perhaps indicate the extent to which 
the sweeping Roosevelt proposals will be whittled 
down and rendered ineffectual by such tactics. In 
a London report of Thursday to the New York 
“Times” it was stated that the British will insist 
that the pledge of non-aggression exclude “police” 
work in outlying parts of the world. At least one 
other reservation by Great Britain is looked for, 
according to the report. French views will depend, 
it was thought in Geneva, on the nature of the so- 
called consultative pact in which the United States 
is confidently expected by Paris to join. Washing- 
ton dispatches have persistently stated that no 
genuine change in policy is likely in Washington 
on this point, but some of the European leaders who 
recently conferred in Washington appear to have 
very definite ideas of an impending change in the 
isolationist attitude of the United States. Norman 
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H. Davis, United States Ambassador-at-large in 
Europe, is expected to announce in detail at Geneva, 
next week, the American attitude on consultative 
pacts, neutrality and non-aggression. 

President Roosevelt’s message was received in 
almost all parts of the world, with tremendous ac- 
claim. Replies promptly were received from the 
heads of the numerous States to which it was ad- 
dressed, and the usual expressions of courtesy natu- 
rally were incorporated in all instances. King 
George of Great Britain and President Lebrun of 
France remarked that the message had been trans- 
mitted to their respective Governments for study. 
President von Hindenburg of Germany pointed out 
that the sentiments for peace coincided with those 
expressed by Chancellor Hitler.. King Victor Em- 
manuel of Italy merely expressed thanks. The Japa- 
nese réaction remains uncertain, as the Tokio Gov- 
ernment is now engdged in an invasion of China 
which is in flagrant violation of the proposal for 
non-aggression made by the President. Reports 
from the Japanese capital indicate that the mes- 
‘sage will gain acceptance “in principle” by Japan, 
but that there will be important reservations which 
will practically nullify its effectiveness. Almost 
all the smaller countries of the world expressed 
eager appreciation of the message and whole- 
hearted acceptance of the proposal for a new non- 
aggression treaty. In Moscow the message was 
viewed with “undisguised satisfaction,” according 
to an Associated Press report, not only because 
of its peaceful implications, but also because it 
seemed to bring recognition by the United States 
one step nearer. 

Chancellor Hitler’s address before the Reichstag 
promptly dispelled the war scare of recent months 
and placed the whole disarmament problem back on 
the fundamental basis of ‘all the post-war years. 
The Roosevelt Administration’s reaction to the ad- 
dress of the German leader ranged from pleasure to 
barely concealed surprise, a Washington dispatch 
to the New York “Herald Tribune” said. “The con- 
ciliatory tone and lofty note of the address madé 
an extremely favorable first impression, which the 
President did not hesitate to express in an informal 
statement from the White House,” the dispatch 
added. British observers were cheered by the mild- 
ness of Herr Hitler’s address, London reports said, 


but the tendency was to await transformation of 


the sentiments into proofs of positive good-will at 
Geneva. There was relief in Paris at the moderate 
tone of the Chancellor’s words, but also a good deal 
of concern over the awkward situation which now 
faces France as the most highly armed country in 
the world and the least willing to disarm. “Herr 
Hitler’s speech unquestionably places France in a 
delicate position,” a Paris dispatch of Thursday 
to the New York “Times” remarks. “Had he been 
threatening, France could have refused to disarm 
and would have had the world behind her. Now, 
although she considers the German threat as great 
as ever, the force of circumstances may compel her 
to weaken her military power.” 
——— 
REPARATIONS for the World Monetary and 
Economic Conference, which ,is to begin in 
London on June 12, were continued at Washington 
and in other capitals this week, with the choice of 
delegates perhaps the most important concern. The 
preliminary arrangements for this gathering were 
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completely overshadowed by the political crisis in 
Europe, as it was realized that the economic confer- 
ence can achieve a measure of success only if the 
disarmament question appears to be on the way to 
amicable adjustment. Expectations regarding the 
London conference were modified markedly in 
Washington, owing to the political developments in 
Western Europe and the divergent ideas of various 
nations on the economi¢ problems, a dispatch of 
Sunday to the New York “Herdld Tribune” said. 
Secretary of State Cordell Hull expressed the 
opinion, on Monday, reports said, that the world as 
a whole will gravitate toward bankruptcy unless 
the principal topics on the agenda of the World Eco- 
nomic Conference are dealt with in a fundamental 
way without delay. It was made known the same 
day that President Roosevelt had selected Secretary 
Hull, James M. Cox and Senator Key Pittman as 
delegates to the gathering, while others were under 
consideration. In London it was announced Thurs- 
day by Prime Minister Ramsay MacDonald that the 
British delegation would be headed by Neville Cham- 
berlain, Chancellor of the Exchequer, and would 
include the Prime Minister himself, Foreign Secre- 
tary Sir John Simon, Walter Runciman, President 
of the Board of Trade, and other officials. Stanley 
Baldwin, Lord President of the Council, was a con- 
spicuous exception, and comment aroused by the 
omission was met with intimations that Mr. Bald- 
win, who negotiated the original debt funding agree- 
ment at Washington, was expected to conduct war 
debt conversations while the Conference was in 
progress. 
Seite 
RESIDENT ROOSEVELT continued the pre- 
liminary conversations in Washington to 
which special representatives of 11 nations had been 
invited in an attempt to insure the success of the 
World Economic Conference. He completed ex- 
changes with Alberto Pani, Mexican Finance Min- 
ister, on Thursday, and a joint statement was issued 
in which “special and fruitful” progress toward sta- 
bilization of the price of silver was announced. “In 
the course of our conversations,” the statement said, 
“it has been highly satisfactory to confirm that the 
judgment of the two governments coincides not only 
as regards the imperative need of co-ordinated 
efforts of all nations to restore economic equilibrium 
in the world, but also, specifically, in connection 
with the outstanding subjects in the agenda which 
with such purpose is to regulate the work at the 
London Conference.” Removal of obstacles in the 
way of normal trade relations between the two coun- 
tries also was considered, according to the state- 
ment. The President began conversations with the 
Brazilian delegate, J. F. de Assis-Brasil, soon after 
the arrival of the latter in the capital, Wednesday. 
These preliminary talks will be continued next week 
with Viscount Kikujiro Ishii, of Japan, who is now 
on his way to Washington. 
—— 


ROAD hints were given in New York last Satur- 
day by Dr. Hjalmar Schacht, President of the 
Reichsbank, that a partial transfer moratorium im- 
pends on the external debt service due from German 
private borrowers. These hints gained practical but 
unofficial confirmation in Berlin, Monday. The 


Board of Directors of the Reichsbank met that day 
and issued an invitation to the private creditors of 
German borrowers to assemble in Berlin on May 26. 


¢ 
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The Berlin action plainly reflected a decision 
reached by Dr. Schacht, who issued a long state- 
ment on the subject of the private German debts to 
foreigners on his departure for Germany last Satur- 
day. “I have taken the opportunity to-day,” Dr. 
Schacht said, “of talking about banking and ¢cur- 
rency subjects, which, because they concern private 
creditors, could not be the subject of discussion be- 
tween governments. The problem of meeting our 
foreign private debts does not lie in the possible 
difficulty of having payments made by the indi- 
‘vidual debtor, but in the difficulty of securing the 
foreign exchange which is needed for making the 
transfer in foreign currency. As all the foreign ex- 
change flowing into the country has to be delivered 
under the present law to the Reichsbank, the debtor 
can obtain foreign exchange only from the Reichs- 
bank.” 

The Reichsbank President pointed out that | tas 
and a half years ago the German central bank had 
approximately $750,000,000 in gold and foreign ex- 
change, derived partly from trade and partly from 
other sources. Since that time, however, German 
debtors have paid back $2,500,000,000 in gold and 
foreign exchange on foreign debts, and these pay- 
ments, he said, have brought the gold and foreign 
exchange reserves of the Reichsbank to an exceed- 
ingly low figure. “From the Reichsbank status it 
is to be seen that this figure is decreasing every 
week,” he continued. “In view of this situation, I 
intend to ask representatives of holders of German 
obligations in the various foreign countries to con- 
‘vene in Berlin at once and to go into the situation 
with us and have them consider what would be the 
best means of meeting the present situation.” The 
invitations sent from Berlin added nothing to this 
statement. It was generally assumed in the German 
capital, however, that German debtors will be re- 
quested to deposit debt service on their foreign in- 


debtedness with the Reichsbank in blocked accounts. 


in marks. Such mark balances would be transferred 
into foreign currencies only to the degree permitted 
by accumulation of gold or devisen by the Reichs- 
bank. 

In New York it was announced Tuesday that 
Albert H. Wiggin, former head of the Chase Na- 
tional Bank and Chairman of the American delega- 
tions to several “standstill committee” meetings, 
would again represent American short-term cerdi- 
tors of the Reich, in the Berlin conference. A state- 
ment issued by the Federal Reserve Bank of New 
York, Thursday, indicated that the problem of repre- 
sentation of long-term creditors of the Reich in this 
country had been referred to the Foreign Securities 
Committee of the Investment Bankers’ Association 
of America, which in turn arranged a meeting of 
American houses of issue which sponsored German 
bond flotations here. At that meeting it was decided 
to invite John Foster Dulles, of Sullivan & Crom- 
well, to attend ‘the Berlin meeting “with a view to 
informing himself on the entire situation and re- 
porting thereon,” the statement said. It was an- 
nounced yesterday at Berlin that the meeting would 
be postponed until May 29. 

Also of profound interest in connection with Ger- 
man external indebtedness was an announcement 
by the Bank for International Settlements, May 12, 
that Germany had decided to pay debt service on the 
Reich Government international 514% loan of 1930 
and the 7% loan of 1924 in paper currencies in those 
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countries which have abandoned the gold standard, 
instead of the gold equivalent as provided in the 
loan contracts. Count Krosigk, the German Min- 
ister of Finance, informed. the, B. I. S. of this de- 
cision, according to the anneuncement. As trustee 
for the 514’s, the B. I. S. will refuse payment in de- 
preciated currencies and has asked Germany to com- 
ply with the gold clause, as she has done heretofer, 


_it was stated. It was indicated that the trustees for 


the 7’s will take similar action. The German de- 
cision was prompted, according to the account of the 
B.I p> by “the decisions of certain courts of Great 
Britain to the effect that the interest and principal 
of sterling bonds containing the gold clause are 
nevertheless payable in sterling at the nominal . 
amount only, and also in view of the action of the 
United States Government to the effect that dollar 
bonds containing a gold coin clause,are payable in 
current legal tender at the nominal dollar amount 
only.” 
a 
FTER several uncertain moves into China 
proper, south of the Great Wall, Japanese 
forces early this month abandoned all discretion and 
began an invasion of ancient Chinese territory in 
order to push forward the “first line of defense” 
of the Japanese puppet State, Manchukuo. Just” 
where this process is to end remains a question, as a 
similar “need” for safeguarding territory already 
captured sent the Japanese troops on several of their 
earlier invasions of Chinese lands. The troops of 
the invaders advanced several times in April in a 
relatively small sector bounded on the south by the . 
Lwan River, but they were withdrawn each time. 
On May 4 it was indicated by Japanese diplomatic 
officials in northern Chinese cities that much more 
extensive operations would be undertaken with the 
objective of establishing a line through Miyun, 30 
miles north of Peiping, to the coast. This advance 
would be necessary, it was indicated, because of an 
“ambiguous situation which has lasted too long and 
become intolerable.” The usual bland hopes were 
expressed that the United States and Europe would 
not misinterpret the motives for the Japanese 
action. The contemplated movement was completed 
Thursday, when the city of Miyun was taken by the 
Japanese. There were, warnings that Peiping itself 
might be seized in the event of further Chinese “pro- 
vocations.” The Japanese are said to plan the estab- 
lishment in the newly-occupied territory of another 
buffer State, with a local autonomous adminis- 
tration. 
a on 
HERE have been no changes the present week . 
in the discount rates of any of the foreign 
Central banks . Present rates at the leading centers 
are shown in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS, 





























Rate tn Pre- Rate tn Pre- 
Country Effect Date tous Country. | Effect Date ctous 
May19| Established. | Rate. May19| Establtshed. | Rate. 
Austria....} 5 Mar. 23 1933) 6 Holland . . . rs: May 11 1933] 2% 
Belgium...| 3% |Jan. 13 1932] 2% ||Hungary... Oct. 17 1932] 5 
Bulgaria...| 8% |May 17 1932] 9% ||India....-. $3 Feb. 16 1933] 4 
Chile ...... 4% |Aug. 23 1932] 5% ||Ireland 3 June 30 1932} 3% 
Colombia 5 Sept.19 1932} 6 ee: 4 Jan. 91933) 6 
Czechoslo Japan..... 4.38|Aug. 18 1932] 6.11 
vakia.. 3% |Jan. 251933) 434 |/Lithuania 7 May 651932) 7% 
Danzig - - 4 J|July 121932) 5 Norway 4 [Sept 11982] 4% 
Denmark 3% [Oct. 12 1933] 4 Poland 6 20 1932) 7% 
England 2 June 30 1932} 2% ||Portugal...| 6 Mes. 14 1933] 6% 
Estonia....j| 5% |Jan. 29 1932; 6% |/Rumania 6 Apr. 71933) 7 
Finland... 6 Jan. 311933) 7 South Africa} 4 Feb. 21 1933] 5 
France. . 2% jOct. 91931) 2 Spam..... a -§ Oct. 22 1932) 6% 
Germany 4 ee 31 1932) 5 Sweden. 3% |Sept. 11932) 4 
Greece..... 9 Dee. 3 1932! 10 Switzerland| 2 Jan. 2219381' 2% 





- In London open market discounts for short bills 
on Friday were 7-16@14%, as against 34@'%% on 
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Friday of last week, and 14@9-16% for three months’ 
bills, as against 14@9-16% on Friday of last week. 
Money on call in London yesterday was 34%. At 
Paris the open market rate cagey at 244% and in 
Switzerland at 144%. 


HE Bank of England statement for the week 
ended May 17 shows an increase of £67,509 in 
gold holdings which brings the total to a new high 
of £186,976,757. Gold holdings a year ago amounted 
to £123,522,501. As the gain in gold was attended 
by a contraction of £14874,000 in circulation, reserves 
rose £1,941,000. Public deposits rose £4,220,000 
and other deposits £4,301,100. Of the latter amount 
_ £10,101,388 was to bankers’ accounts, while other 
accounts decreased £5,800,288. The reserve ratio 
is now at 50.80%, in. compazicon with 52.48% a 
week ago and 31.15% last year. Loans on Govern- 
ment securities increased £6,235,000 and those on 
other securities £349,155. The latter consists of 
discounts and advances which decreased £39,602 
and securities which increaséd £388,757. The rate 
of discount remains at 2%. Below we show a com- 


parison of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























May 17 | May 18 May 20 May 21 May 22 
1933. 1932. 1931. 1930. 1929. 
£@ £ £ £ 2 
Circulation.a_.....- 370,637 ,000| 358 ,439 566/351 ,540,860|354,694,062|362,363,774 
Public deposits - -..- 15,595,000] 21,426.913] 14,966,095] 21,177,728) 15,299,748 
Other deposits...... 134,670,791|107,219,991| 90,659,369) 95,071,654) 92,822,000 
Bankers accounts_| 97,298,183) 74,602,046) 56,633,516) 57,836,199) 57,507,302 
Other accounts - - - 37,372,608 32,617,945| 34,025,853] 37,235,455) 35.314,698 
Govt. securities... .- 68,452,127) 72,944,656| 31,879,684] 49,787,629) 38,486,855 
Other securities....- 23,248,481) 33,387,561] 31,845,895 20,480,300 27 035,158 
Disct. & advances.| 11,573,805) 11,689,473] 5,956,300) 6,837,628) 6,915,678 
Securities. ......- 11,674,676| 21,698,088 25,889.595 13,642,672; 20,119,480 
Reserve notés & coin) 76,339,000} 40,082,935) 59,664,826) 63,749, "487 60,383,523 
Coin and bullion. ~~ -|186,976,757| 123,522,501) 151,205,686 158,443,549 162,747,297 
* Proportion of reserve 
to Habilities.....- 50.80% 31.15% ae Tr 54.82% 55. Fok | 
Bank rate.........- 2% 2%% 24%% 3% 54% 





note issues, adding at that time £234.199,000 to the amount of Bank of England 
notes outstanding. 
Qe 
HE Bank of France statement for the week 
ended May 12, shows a decrease in gold hold- 
ings of 2,937,843 francs. ‘The total of gold which is 
now at 80,904,169,894 francs compares with 78,651,- 
492,256 francs last year and 55,628,047,909 francs 
the previous year. A decrease of 1,000,000 francs 
appears in credit balances abroad and in bills bought 
abroad. Notes in circulation reveal a contraction 
of 774,000,000 francs reducing the total of notes out- 
standing to 84,025,402,770 francs. A year ago the 
amount of circulation was 81,749,819,735 francs and 
two years ago, 77,309,848,335 francs. The propor- 
tion of gold on hand to sight liabilities is now at 
77.37% as compared with 71.91% last year. French 
commercial bills discounted and creditor current 
accounts record increases of 132,000,000 francs and 
656,000,000 francs while advances against securities 
fell off 49,000,000 francs. Below we furnish a com- 


parison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 




















Changes 
for Week. May 12 1933. | May 13 1932. | Afay 15 1931. 
Prancs. Francs. Francs Frances. 
~Gold holdings. ..... — 2,937,843] 80,904,169,894/78.651, 492, 256/55 ,628 047,902 
“Credit bals. abroad. —1,000,000| 2,462,477,045| 4,654,225,930] 5,574,436,816 
a French commercia! 
bills discounted._| +-132,000,000] 3.089,431,421) 3,551.465,276| 4,775,590,055 
b Bills bought abr’d —1,000,000} 1,372,563,620) 6,222,571,845 20.587.809.4 10 
Adv. against securs. —49,000,000| 2,656 .352,576| 2,767.225,746| 2.840,568,476 
Note circulation....| —-774,000,000/84,025 .402,770/81,749,.819.735|77,309 848,335 
it current accts.| +-656,000,000/ 19,594, 169 327/27 626,646 ,670|22,319 576,954 
Propor. of gold on}. 
hand to sight liab - +0.09% 77.37% 71.91% 55.83% 
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a Includes bills purchased in France. b Includes bills discounted abroad. 


HE Reichsbank’s statement for the second quar- 
ter of May shows a loss in gold and bullion of 
15,775,000 marks. The total of bullion is now 
385,024,000 marks in comparison with 851,484,000 
marks last year and 2,370,289,000 marks the pre- 
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vious year. Reserve in foreign currency, bills of 
exchange and checks, advances, other daily maturing 
obligations and‘ other liabilities reveal decreases of 
11,837,000 marks, 151,370,000 marks, 2,128,000 
marks, 1,423,000 marks and 13,230,000 marks, 
respectively. The proportion of gold and foreign 
currency to note circulation now stands at 14.2% 
as compared with 25.3% a year ago and 65% the 
year before. Notes in circulation decreased. 73 ,365,- 
000 marks, reducing the total of the item to 3,336,- 
504,000 marks. A year ago circulation aggregated 
3,922,946,000 marks and 3,909,909,000 marks. An 
increase is shown in silver and other coin of 55,945,000 
marks, in notes on other Germdn banks of 3,372,000 
marks, in investments of 345,000 marks and in 
other assets of 33,430,000 marks. A comparison 


of the various items for three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 





Changes 





Sor Week. May 15 1933.|May 14 1932.) May 15 1932. 

Asseis— Retchsmarks. | Retchsmarks. | Retchsmarks. 
Gold and bullion....-- —15,775, 385,024,000} 851,484,000}2,370,289, 600 
Of which depos. abroad} No change 20,238,000} 98,795,000 "207,638 000 
Reserve in foreign curr_ —11,837,000] 87,558,000} 139,192,000] 170,803,000 
Bilis of exch. and checks} —151,370,000|2,928,805,000/3,015,040,000) 1,417,420,000 
236,875,000] 186,171,000 


Silver and other coin _-_ + 55,945,000 

















Notes on other Ger. bks. +3,372,000 11,370,000, 7,272,000 18,549,000 
Advances. ....-...... —z2,128,000] 69,642,000] 102,401, 180,833,000 
Investments. ...-..... +345,000] 317,142,000] 361,561,000} 102,681,000 
© ANB wn cs cet +33,430,000] 386,627,000] 821,083, 491,195,000 
ltahitttes— 
Notes in circulation. -- —73,365,000|3,336,504,000! 3,922,946 ,000/3 909,909 ,000 
Other daily matur. oblig —1,432,000] 358,486,000} 353,917,000} 279,419,000 
Other liabilities .....-- —13,230,000] 144,978,000} 690,619,000] -261,282,000 
Propor.of gold & foreign 
curr. to note circul’n_ —0.5% 14.2% 25.3% 65% 
———@--—— 


ONDITIONS in the New York money market 
remained unchanged this week, a plethora of 
funds being available at the low rates induced by 
the open market policy of the Federal Reserve banks. 
Call loans on the New York Stock Exchange were 
again 1% for all transactions, whether. renewals or 
new loans. In the outside unofficial market loans 
were reported effected every day at 34%, or a con- 
cession of 144% from the official rate. A slight 
hardening was reported in early maturities of time 
money, but there was no fundamental change. An 


‘issue of $75,000,000 in 91-day Treasury discount 


bills was awarded Monday at an average discount. 
of 0.45%, against a rate of 0.48% on a similar 
issue sold a week earlier. Brokers’ loans against 
stock and bond collateral increased $54,000,000 in 


the week to Wednesday night, according to the' 


report of the Federal Reserve Bank of New York. 


po Ia 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 

been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been practically at a standstill this week. 
There were two transactions in 90-day maturities. 
Rates are nominal at 34@1% for 30- to 60-day per- 
iods, 1% for three months, 1@1144% for four months 
and 1@1%% for five and six months.. The market 
for commercial paper has been quiet this week, and 
while the supply of paper is somewhat larger, it is 
still short of the moderate demand. Rates are 


'134@2% for extra choice names running from 4 to 


6 months and 244@2'%% for names less known. 
——— 9 F 

HE market for prime bankers’ acceptances has 
been smaller this week though the supply of 
offerings has been somewhat improved. Rates are 
unchanged. * The quotations of the American Accep- 
tance Council for bills up to and including three- 
months’ bills are 54% bid and 4% asked; for’ four 
months, %% bid and 34% asked; for five and six 
months, 144% bid and 1% asked. The bill buying 
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rate of the New York Reserve Bank. is 2% for bills 


running from 1 to 90 days; 214% for 91 to 120 days, 
and 214% for bills due in 124 to 180 days. The Fed- 


eral Reserve banks’ holdings of acceptances have 
dropped during the week from $112,607,000 to 
$77,543,000. Their holdings of acceptances for 
foreign correspondents also decreased during the week 
from $41,340,000 to $38,886,000. Open market rates 


for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days—— -——150 Days—— -——120 Days—— 
Bia. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bilis......._. a ite 1 1% 1 % % 
—90 Days——- ——60 Days———- ——-30 Days ——- 
; Bid. Asked. Bid. Asked. Bid. Asked. 
_ Prime eligible bills_.-.......- % Ms. % % % 4 
. FOR DELIVERY WITHIN THIRTY DAYS. 
Toone teenies. Rai ee sos}. CLL eal bade nbuees 1%% bid 
SEED meee eeiies Dae i aiia iis di Sealine nb rid ineddsidues 1%% bid 
—_@-—-— 


HERE have been no changes this week in the 

+ rediscount rates of the Federal Reserve banks. 
The’ following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in . 
Federal Reserve Bank. Effect on Date Prevtous 

May 19. Established. Rate. 
pe CES SESE < eaebenoege 3% Oct. 17 1931 2% 
} ne , SR Re Ee 3 Apr. 7 1933 3% 
Philadelphia.............-- 3he Oct. 22 1931 3 
Corea... 2 oie ead 3% Oct. 24 1931 3 
, eS a ee ae 3% Jan. 25 1932 a 
EEE cidmatincdosiinied 3% Nov. 14 1931 3 
Ce ahi cthe ctinne: dhinawwpik termes 3% Mar. 4 1933 2% 
GE. BOWIE Soin cc diewcs 3% Oct. 22 1931 2% 
Minneapolis. ._........._.- 3% Sept. 12 1930 4 
Kansas City .........-....- Ble Oct. 23 1931 3 
TS ce ecccauaineadans 3%. Jan. 28 1932 4 
San Francisco. .._........_- 3% Oct. 21 1931 2% 

—e——_ 


TERLING exchange is exceptionally dull, with 
trading highly nominal in the New York market, 
although the pound is in greater demand in other 
financial centers. Due largely to the thinness of 
the market and to the hesitancy of foreign exchange 
traders, quotations have recéded from the high 
ranges of last week. On Saturday two weeks ago, 


‘it will be recalled, sterling cable transfers opened in: 


New York at 4.0414. The range this week has been 
from 3.9754 to 3.8534 for bankers’ sight bills, com- 
_ pared with a range of between 3.9034 and 4.043¢ 
last week. The range for cable transfers has been 
from 3.9734 to 3.8534, compared with a range of 
between 3.91 and 4.04144 a week ago. The foreign 
.exchanges everywhere continue in the state of de- 
moralization which developed with the break in the 
dollar. The condition has spread to all currencies 
of the world. Traders are utterly at sea and there 
is no possibility of any foreign exchange trading 
room of any bank taking a technical position in 
regard to any currency for the time being. There 
can be no change in this respect until the conclusion 
of the World Economic Conference scheduled to 
meet in London on June 12. The interest of world 
markets continues to be centered upon the course 
of the United States dollar. Since February and 
particularly during the past few weeks the probable 
status of the dollar is largely responsible for all the 
doubts and uncertainties in the foreign exchange 
markets of all countries. The swings in sterling 
and in all other foreign exchange units are extremely 
erratic and often result from the most inconspicuous 
transactions. The views of the market on all cur- 
rencies change almost hourly and it is barely possible 
for traders to put through sizable operations and 
know that they can come out without loss. 
The prestige.of sterling is steadily increasing 
throughout the world and money continues to flow 
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to London, as it has for months past, as the only 
secure repository. Hence the position of Lombard 
Street remains abnormally easy, with loan charges . 
and bill rates at more or less nominal figures. _Cur- 
rent rates for bills, as during the past few months, 
are without precedent. There is no possible way at 
present by which all the money which has been flow- 
ing to London during the past several months can 
find profitable employment and it seems quite 
probable that these funds, which are chiefly foreign, 
will remain and ‘even increase in volume until world 
conditions are more clearly resolved. With the up- 
Swing in security prices in the New York market 
which has developed during the past few weeks, 
funds should be rushing to this side from all European. 
centers greatly to the relief of London, but under the 
circumstances where no degree of acumen can fore- 
cast the trend of currency and fiscal matters in this 
country, such a movement cannot take place and in 
view of the great confidence in the pound funds must 
continue to accumulate in the London reservoir. 
Call money against bills in London is in abundant 
supply at 44% down to 4%. Two-months’ bills are 


“quoted %% to 14%; three-months’ bills 144% to 


9-16%; four-months’ bills at 9-16% to 5%; six-. 
months’ bills at 34% to 13-16%. Gold continues to 
come to the open market in London, the only open 
market for gold in the world, attracted by the high 
premium. 

For the last few weeks it would seem that 
neither the Exchange Equalization Fund nor the 
Bank of England has taken any of the open market 
offerings owing largely perhaps to the high price, but 
due also to the fact that the Bank of England’s gold 
holdings are now at record high levels and can be 
still further increased at will as the British authorities 
have large amounts of gold earmarked in New York, 
Paris and doubtless in one or two other centers. At 
present all the open market offerings of gold are 
taken for foreign account and represent purchases 
by Continental and other gold hoarders. This “de- 
mand is so keen that there is a substantial premium 
over franc parity in the price being paid. On Satur- 
day last the premium was one shilling and this week 
has been as high as one shilling three pence. On 
Saturday last gold hoarders bought £10,000 of gold 
in the open market at 123s. 6d. On Monday £25,000 
was taken for export at 123s. 3d. On Tuesday 
£180,000 was taken for export at a premium of 914d. 
On Wednesday £90,000 was sold for Continental ac- 
count at 124s., a premium of ls. 3d. On Thursday 
£120,000 was ‘sold for foreign account at 123s. 2d. 
On Friday £100,000 was taken for Continental 
account at a premium of 10d.; the quotation was 
123s. 1d. The Bank of England statement for the 
week ended May 17 shows an increase in gold hold- 
ings of £67,509, the total standing at the record high 
of £186,976,757, which compares with £123,522,501 a 
year ago, and with the minimum of £150,000,000 
recommended by the Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended May 17, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$27,000, chiefly from Latin American countries. 
Exports consisted of $1,064,000, of which $864,000 
was shipped to Uruguay, $100,000 to England, and 
$100,000 to France. The Reserve Bank reported a 
decrease of $1,064,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended May 17, as 
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reported by the Federal Reserve Bank of New York, 
was as follows: 
' GOLD sehweumete AT NEW YORK, MAY 11-MAY 17, INCL. 


mporte, Exports. 
$27,000 chietty from Latin Ameri- $864,000 to Uruguay. 
can countries. 100,000 to England. 


100,000 to France. 





$27,000 total $1,064,000 total. 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $1,064,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no gold imports or exports, nor any change in gold 
held earmarked for foreign account. There have 
been no reports at all during the week of gold having 
been received at any of the other United States ports. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a dis- 
count of 1214%, on Monday at 1214%, on Tuesday 
at 1234%,'on Wednesday at 1234%, on Thursday 
at 1234%, and on Friday at 1314%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was quiet but steady. Bankers’ sight 
was 3.9654 @ 3.975%; cable transfers 3.96% @ 
3.9734. On Monday the market was quiet with the 
list generally lower. The range was 3.9434 @ 
3.9534 for bankers’ sight and 3.94744 @ 3.95% for 
cable transfers. On Tuesday sterling was inclined 
to.ease. Bankers’ sight was 3.9114 @ 3.94; cable 
transfers 3.9154 @ 3.94144. On Wednesday sterling 
eased off further in dull trading. The range was 
3.8844 @ 3.931% for bankers’ sight and 3.8854 @ 
3.9344 for cable transfers. On Thursday the mar- 
ket was dull and easy. The range was 3.90 @ 3.9114 
for bankers’ sight and 3.9014 @ 3.913% for cable 
transfers. On Friday sterling was still easier, the 
range was 3.8554 @ 3.8914 for bankers’ sight and 
3.8534 @ 3.893% for cable transfers. Closing quo- 
tations on Friday were 3.863¢ for demand and 3.8634 
for cable transfers. Commercial sight bills finished 
at. 3.85; 60 day bills at 3.84; 90 day bills at 3.835; 
documents for payment (60 days) at 3.84, and 
seven-day grain bills at 3.8514. Cotton and grain 
for payment closed at 3.85. 


———- @- —_ 


XCHANGE on the Continental countries pre- 
sents no features of importance. All are quoted 
excessively high with respect to the dollar. Trading 
is extremely limited and the entire market is under a 
cloud of uncertainty, as pointed out in the resume of 
' Sterling exchange. French francs and the few re- 
maining gold currencies, while firm in dollar quota- 


tions, are nevertheless coming under ‘severe attack’ 


by speculative operators abroad. This is causing 
much anxiety to the Bank of France and every now 
and again the market discovers evidence that the 
financial policies of Paris are being supported by the 
London authorities. Trading in francs in the New 
York market is practically at a standstill. The 
market is in every way abnormal. Were it not for 
the uncertainties in the fiscal plans on this side, the 
French franc would probably now be ruling under 
par with respect to the dollar, as all normal business 
and financial factors are entirely in favor of the 
United States. Paris reports that all foreign ex- 
change markets abroad are disrupted and that the 
fluctuations are’ attributed entirely to the confusion 
following the action on gold here. Paris bankers say 


that anyone can be sure that no government will 
ever voluntarily devaluate the franc and that if ever 
the gold standard were to be abandoned by France 
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it would only be due to the absolute impossibility of 
maintaining parity of exchange. Such a hypothesis, 
however, should be out of the question for a long time, 
as the gold reserves of the Bank of France are ex- 
cessively large and capable of taking care of any 
withdrawals of foreign funds now on deposit in Paris. 
The Bank of France is the only central bank which 
delivers on demand gold without restriction. The 
Bank of France statement for the week ended May 
12 shows a loss in gold holdings of fr. 2,937,843, the 
total standing at fr. 80,904,169,894, which com- 
pares with fr. 78,651,492,256 a year ago and with 
fr. 28,935,000,000 in iume 1928, when the unit was 
stabilized. 

German marks, ‘while largely nominally quoted, 
continue to fluctuate rather widely in common with 
the movements of all foreign currencies. The mark 
situation is uncertain at present and there are no safe 
data upon which traders can. prognosticate ,the 
course of economic and financial conditions in the 
Reich. The market seems to be-generally bearish 
on the German outlook. : 

The London check rate on Paris closed on Friday 
at 86.03, against 85.75 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 4.5834, against 4.63 on Friday of last 
week; cable transfers. at 4.59, against 4.6314, and 
commercial sight bills at 4.58, against 4.6214. Ant- 
werp belgas finished at 15.94 for bankers’ sight bills 
and at 15.95 for cable transfers, against 16.38 and 
16.39. Final quotations for Berlin marks were 26.96 
for bankers’ sight bills and 26.97 for cable transfers, 
in comparison with 27.67 and 27.68. Italian lire 
closed at 5.961% for bankers’ sight bills and at 5.9634 
for cable transfers, against 6.1334 and 6.14. Aus- 
trian schillings closed at 16.00, against 16.50; ex- 
change on Czechoslovakia at 3.45, against 3.56; on 
Bucharest at 0.71, against 0.73; on Poland at 13.10, 
against 13.25, and on Finland at 1.74, against 1.80. 
Greek exchange closed at 0.6414 for ‘bankers’ sight 
bills and at 0.651% for cable transfers, against 0.67 
and 0.68. 


——@—— 


XCHANGE on the countries neutral during the ~ 

_war is somewhat to the fore at present owing to 
what appear to be severe attacks on the part of 
European speculators directed against Swiss francs 
and Holland guilders. These skirmishes are part of 
the general attack on the gold currencies which has 
been more or less in evidence since the abandonment 
of gold by Great Britain in September 1931. The 
attacks have become more intense during the past 
few weeks owing to the position taken by Washington 
on fiscal matters. At present speculative attack 
appears to be centered on Holland guilders. It was 
partly in order to offset an unnecessary gold drain 
that the Nederlandische Bank increased its redis- 
count rate on Thursday of last week from 214% to 


344%. The rate had been at 214% since April 18 
1932. Gold speculators in Paris have drawn down 


considerable quantities of Dutch gold in recent weeks. 
It is the opinion of the Amsterdam market that there 
will. be a further stiffening of money rates there and 
that the Nederlandische Bank will raise its rediscount 
rate again shortly, indicating its determination to 
defend the gold standard in Holland. Amsterdam is 
strongly of the opinion that the guilder can be de- 
fended against every attack. Dutch balances abroad 
are far larger than the balances held in Holland by 
foreign banks: The Swiss National Bank has de- 
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cided positively against the sale of gold for hoarding 
purposes. The demand for French francs in Swiss 
centers has depressed the Swiss france to a point 


where gold must be shipped from Switzerland to’ 


Paris on an exchange basis in order to hold the Swiss 
franc steady. 7 

. Bankers’ sight on Amsterdam finished on Friday 
at 45.85, against 47.30 on Friday of last week; cable 
transfers at 45.86, against 47.31, and commercial 
sight bills at 45.75. against 47.20. Swiss francs 
closed at 22.04 for checks and at 22.05 for cable 
transfers, against 22.7114 and 22.72. Copenhagen 
checks finished at 17.24 and cable transfers at 17.25, 
against 17.69 and 17.70. Checks on Sweden closed 
at 19.89 and cable transfers at 19.90, against 20.39 
_ and 20.40; while checks on Norway finished at 19.69 
and cable transfers at 19.70, against 20.19-and 20.20. 
Spanish pesetas closed at 9.7414 for bankers’ sight 
bills and at 9.75 for cable transfers, against 10.0714 
and 10.08. 


——— 


XCHANGE on the South American countries 

continues to be nominally quoted; transactions, 
even of the “bootleg” variety, are extremely limited. 
Quite all the South American exchange control 
boards are quoting their currencies in terms of sterling 
and francs, particularly the latter, where until a few 
weeks ago these units were posted on their several 


markets in terms of dollars. All Argentine exchange — 


transactions have been practically impounded by 
British interests owing to the recent trade agreement 
between London and Buenos Aires. Last week 
nominal quotations for Brazilian milreis were ad- 
vanced in Rio de Janeiro in terms of dollars. The 
Banco do Brazil, acting for the Government, will 
pay in June £545,163, the balance due on the £6,- 
500,000 loan from the Rothschilds. This liquida- 
tion will free the bank from payments amounting to 
about £20,000 daily, which it is expected will be 
diverted by the bank to cover foreign unpaid ship- 
ments and free large amounts of frozen accounts of 
foreign exporters and private invested capital. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on 
Friday of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.60 
for bankers’ sight bills and 7.65 for cable transfers, 
against 7.95 and 8.00. Chilean exchange is nomi- 
nally quoted 6%, against 6%. 
18.50, against 17.25. 


—@——— 


XCHANGE on the Far Eastern countries pre- 
sents no new features of special interest. The 
‘Chinese units are irregular and show a slightly easier 
tone, as exchange on China is largely governed by 
world silver prices. On Saturday last the official 
silver quotation in New. York was 33) cents a fine 
ounce; on Monday 321%; on Tuesday 3234; on Wed- 
nesday 33144 on Thursday. 3244, and on Friday 
33% cents. 
owing to the demoralization of exchange since the 
fall in the dollar. The yen is firm with respect to 
the dollar when it is considered that only a few months 
ago the Japanese authorities were hopeful of maintain- 
ing the rate steady around 20%. The range this 
week has been between 23.75 and 24.30. The Indian 


rupee is strong owing to the general firmness in 
sterling to which the rupee is anchored at the rate of 
one shilling and six pence per rupee. 
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Peru is nominal at. 


Japanese yen fluctuate rather widely , 
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Closing quotations for yen sail yesterday were 
2334, against 2414 on Friday of last week. Hong 
Kong closed at 274% @ 27 1%, against 2754 @ 27 
15-16; Shanghai at 24144 @ 245%, against 25 @-2514; 
Manila at 5034, against 5014; Singapore at 4534, 
against 4634; Bombay at 293%, against 301%, and 
Calcutta at 2934, against 3014. 


——_e——_ 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 13 1933 TO MAY 19 1933, INCLUSIVE. 





























Noon Buying Rate for Cable hing od tn New York, 
Country — ens Value in Untied States Money. 
nts. 
May 13. | May 15. | May 16. | May 17. | May 18.| May 19. 
EUROPE— $ $ $ $ $ $ 
Austria, schilling. _.-. -147400*| .146500*| .145625*| .144500*| .149166* .143125* 
Belgium, belga. .-.-.- | .163490 | .162736 | .162275 | .161307 sees -159863 
Bulgaria, lev.,------ -008000*| .007833 | .007825*| .008000*| .008000% .007733* 
Czechoslovakia, krone, .035150 | .035050 | .034912 | .034906 | .034700 | .034456 
Denmark, krone. ---- -176958 | .175836 | .175420 | .173991 | .174291 | .173000 
sterling - _._---...- -970000 |3.955500 3.931696 |3.911333 |3.904166 |3.882232 
Finland, markka....| .017575 | .017475 | .017458 | .017333 | .017283 | .017240 
France, ‘tranc_....._- -046230 | .045941 | .045888 | .045453 | .045401 | .045110 
, refchsmark| .274915 | .269718 | .268223 | .267692 | .271520 | .270466 
Greece, ma-..-- -006582 | .006610 |‘ .006578 | .006439 | .006498 | .006571 
Holland, guilder. - - -- .471976 | .469850 | .468692 | .463946 | .463957 | .461050 
Hungary, pengo.-.-.-| .186250*| .182500*| .180000*| .179166*| .182500*| .202000* 
Italy, lira........-.- -061023 | .060633.| .060491 | .060139 ; .060275 | .059950 
Norway, krone... .-_- -201653 | .200841 | .199725 | .198246 | .198566 | .197400 
Poland, zloty _....-.-- -132333*| .133000 | .132833 | .131300 | .130200 | .131833 
Portugal, escudo- -.-- 036204 | .036005 | .035975 | . -035660 | - 
Rumania, leu... ----.- 007000 | .007033 | .007000 | .007050 | .006975 | .007000 
Spair, peseta_.......| . 100514 | .099925 | .099714 | .098876 | .098764 | .098146 
Sweden, krona_-_.-.-.- -203527 | .203016 | .202209 | .200525 | .201090 | .1 
..--| -226825 | .225450 | .225053 | .223021 | .223085 | .221515 
rere dinar -016300 | .016200 | .016033 | .016075 | .016033 | .015700* 
China— 
Chefoo dollar -.-..--. -240416 | .235833 | .240666 | .241666 | .238333 
Hankow dollar...) .246250 | .240416 | .235833 | .240666 | .241666 | .238333 
8h ~--| -2462 .240937 | .236875 | .240812 | .241406 | .238906 
Tientsin dollar. -.-- -246250 | .240416 | .235833 | .2 241666 | .238333 
Hong Kong dollar..| .272916 | .269062 | .265000 | .267500 | .269375 rn 
India, rupee_.......- -29) -297150 | .295725 | .293610 | .294240 
Japan, yen_...-.-.-- -240750 ' .240500 | .239525 | .238525 | .238900 ' .238125 
(8.8.) dollar; .460625 | .458125 | .450000 | .451250 | .453125 | .450625 
NORTH AMER.— ’ 
, dollar... -- .876979 | .874583 | ‘872708 | .870937 | .971770 | .871363 
Cuba, peso......-.- .999162 | .999287 | .999162 | .999162 | .999162 | .999212 
Mexico, peso (silver).| .289520 | .287580 | .288300 | .288000 | .287250 | .283866 
Newfoundland, dollar| .874750 | .872125 | .870250 | .868500 | .869500 | .869000 
SOUTH AMER.— 
Argentina, peso (gold); .683549*| .680791*| .679899* .672952*| .672052* .671366* 
Brazil, milreis......-| - 076350*| .076350*| .076350*| .076350*| .076350*| .076466* 
Chile, peso..-.-...--| 060250*| .060250*| .060250*| .060250*| .060250*| .072500* 
U » Deso..-..--| . 5000*| .537500*| .542500*| .537500*| .542500*| .555000* 
Colombia, peso... --- -862100*| .862100*, .862100* .862100*, .862100*| .862100* 
OTHER— 
Australia, pound. -- -- [3.161250 '3.157500 |3.132033 |3.109166 3. hrs Br 
New Zeaiand, pound _/3.169166 3. 165416 3.140416 |3.117083 3.118750 |3.10354 
3.925000 3.910000 '3.887500 3.864375 3. 5o03;2 3 aa76ia 


South Africa, ‘pound _- 
* Nominal rates, firm rates not available. 


—t— . 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
May 18 1933, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England - 186 ,976,757| 123,522,501] 151,205,686] 158,443,549] 162,747,297 
France a_..| 47,233,359] 629,211,938] 445,024,383) 345,498 292,275,292 
Germany b 18,239,300} 37,825,850) 108,132,550) 121,393,350 ,088,850 
Spain....<- 90,372,000 ,064, 96,929,000} 98,796,000} 102,401,000 
Italy - 68,284,000} 60,876,000} 57,479,000} 56,279,000) 56,520,000 
Netherlands| 71.536,000| 75,892,000] 37,498,000} 35,993,000] 36,420,000 
Nat. Belg -- 76,451,000} 72,163,000} 41,312,000} 34,135,000} 27,491,000 
Switzerland. 77,345,000} 71,818,000} 25.710,000} 23,152,000) 19,843,000 
Sweden --.. 12,056,000 11,441,000] 13,316,000} 13,517,000] 13,031,000 
Denmark - - 7,397 ,000 8,032,000 9,552,000 9,567,000 9,594,000 
Norway - - - 8,380,000 6,561,000 8,133,000 8,144,000 8,156,000 
Total week _|1 ,264,270,416|1,187,407,289| 994,291,619) 904,918,967| 808,567,439 
Prev. week .!1,274,104,709'1,178,628,350! 993,107,621' 907,289,834' 815,763,588 





a These are the gold holdings of the Bank of France as reported in the new form 
of stavement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,011,900. 








The Implications of President Roosevelt's Appeal 
and Chancellor Hitler’s Speech. 

It would be easy both to over-estimate and to 
under-estimate the significance of the appeal for 
peace which President Roosevelt made on Tuesday to 
the heads of States throughout the world, and of the 
speech which Chancellor Hitler delivered on Wed- 
nesday at an extraordinary session of the Reichstag. 
Taken together, they may well be regarded as far and 
away the most striking political incidents of the year 
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thus far, but the significance to be attached to them 
will depend quite as much upon the interpretations 
that are read into them as upon the immediate reac- 
tions which they produce. Opponents of American 
“isolation” will see in President Roosevelt’s dramatic 
appeal not only a skilfully planned effort to avert the 
political rupture and possible war into which Europe 
appeared to be rapidly drifting, but also a clear pur- 


pose on the part of the Administration to make the _ 


United States more than ever a factor in so much of 
European and world politics as is concerned with the 
maintenance of peace. Critics of the Hitler regime, 
on the other hand, will interpret the Reichstag speech 
as in effect an abandonment, except for some face- 
saving reservations, of the aggressive and irritating 
course which the Hitler Government has pursued, and 
an indication of a conciliatory temper which may at 
least save the Disarmament Conference from a com- 
plete breakdown and make possible some useful re- 
sults from the World Economic Conference. 

There can be no doubt that at the moment when 
Mr. Roosevelt launched his appeal the European out- 
look was dark. The refusal of Germany to support 
any proposal of disarmament that did not fully recog- 
nize its right to equality in arms, and the belief else- 
where that if the right were conceded German ‘arma- 
ment would be increased, had not only called a halt 
in the deliberations of the Disarmament Conference, 
but had arrayed Italy, France, Great Britain and the 
. members of the Little Entente against Germany and 
intensified the discussion of sanctions and a possible 
resort to armed force. On May 12 the French For- 
eign Minister, Joseph. Paul-Boncour, revived the 
threat of publishing a secret dossier purporting 
to show the extent of Germany’s illegal armament, 
and the next day the Associated Press correspondent 
at Paris reported indications that Great Britain and 
France were “ready to send their armies back into 
the Rhineland if Germany seeks greater armaments 
than permitted under the Versailles Treaty.” A 
flamboyant speech by Vice-Chancellor von Papen on 
May 138 was likened to the saber-rattling speeches of 
the Kaiser in 1914, while on Tuesday, the day on 
‘ which Mr. Roosevelt’s appeal was sent out, a check- 
up of the resources of the French factories which 
produce war materials was officially ordered. On 
May 11 Viscount Hailsham, British Secretary of 
State for War, had told the House of Lords that any 
re-arming of Germany in excess of treaty limits 
would necessitate the imposition of sanctions, al- 
though it was later admitted at Paris that the situa- 
tion was one to which the provisions of the League 
Covenant did not apply. 

Into this menacing atmosphere Mr. Roosevelt 
launched his appeal for peace. On the general ques- 
tion of the imperative need of peace he could not, of 
course, offer anything new. He found the basis of 
the present reasons for armaments, however, in “the 
desire, disclosed or hidden, on the part of govern- 
ments to enlarge their territories at the expense of 
a sister nation” (a purpose, he declared, which he be- 
lieved to be harbored by “only a small minority of 
governments‘or of peoples”), and in “the fear of na- 
tions that they will be invaded.” This fear, he ad- 
mitted, was justified by the vast superiority of of.- 
fensive weapons over the weapons of defense. The 
“ultimate objective” of the Disarmament Confer- 
ence, he continued, must ‘be “the complete elimina- 
tion of all offensive weapons,” and its “immediate 
objective” a “substantial reduction of some of these 
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weapons and the elimination of many others.” The 
so-called MacDonald plan at Geneva is “only a first 
step toward our ultimate goal,” but it was neverthe- 
less welcomed for the promise it held, and Mr. Roose- 
velt accordingly proposed, as the first of three steps 
that should be taken, the. acceptance of the Mac- 
Donald plan with its general outlines of procedure, 
together with, second, an agreement upon the time 
and procedure for taking the steps that necessarily 
follow, and, third, an agreement that in the mean- 
tfme “no nation shall increase its existing armaments 
over and above the limitations of treaty obligations.” 
In order that peace might be insured during “the 
whole period of disarmament,” however, the appeal 
added the further proposal that the nations of the 
world “enter into a solemn and definite pact of non- 
aggression,” and that they “solemnly reaffirm the 
obligations they have assumed to limit and reduce 
their armaments, and, provided these obligations are 
faithfully executed by all signatory Powers, individu- 
ally agree that they will send no armed force of what- 
soever nature across their frontiers.” 

Chancellor Hitler’s address on Wednesday showed, 
in tone and content, evidences of having been in- 
fluenced by President Roosevelt’s appeal. The appeal 
was greeted with “warm thanks,” and the German 
Government was declared “ready immediately to en- 
dorse this method of remedying the international 
crisis.” It would welcome the United States as “a 
guarantor of peace.” and “desires to negotiate with - 
other nations peacefully and amicably concerning all 
difficult questions of a political and economic na- 
ture.” It is further “ready at all times to assume 
further international obligations for security if other 
nations likewise are ready and Germany enjoys equal 
benefits therefrom.” Turning particularly to France, 
however, the Chancellor pointed out that Germany 
has already assumed obligations connected with 
security “arising from the signature of the Versailles 
Treaty, entry into the League of Nations, the Locarno 
pact, the Kellogg pact, the arbitration treaties, the 
pact for the prevention of war and the no-force 
declaration,” and asked: “What are the concrete 
guarantees of security which are to be undertaken by 
Germany in addition to her international obliga- 
tions,” and “what guarantees has Germany in re- 
turn?” Surely, he continued, it is not a fear of Ger- 
man invasion that constitutes a reason for the French 
and Polish armaments, while of the modern defense 
weapons which are so superior to weapons of offense 
Germany possesses none at all. “Germany is ready 
at any time to renounce aggressive weapons if the 
whole world also bans them. The German 
Government and German people will not, however, 
under any circumstances, submit to being compelled 
to affix their signature to anything that would be 
tantamount to perpetuating Germany’s disqualifica- 
tion. If, in newspaper articles and unfor- 
tunate speeches, an attempt is made to threaten 
Germany with sanctions, then such monstrous pro- 


_ cedure could only be regarded as punishment for 


demanding the disarmament treaties’ fulfilment. 
Such procedure could only lead to a definitive moral 
and actual cancellation of the treaties themselves.” 

Taken as a whole, Chancellor Hitler’s references 
to France and Poland, and his clear indication of a 
line beyond which Germany would not go, were only 
a reiteration of Germany’s demands for equal treat- 
ment in armaments and for genuine disarmament by 
other Powers which have been made several times,. 
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but more aggressively, in the past. His allusion to 
the welcome which would be accorded to the United 
States as “a guarantor of peace,” on the other hand, 
brings up the question of the extent to which Presi- 
dent Roosevelt, in outlining the steps which he 
wished to, see taken for disarmament, bound the 
United States to further political co-operation with 
Europe: An official White House statement on Wed- 
nesday, issued after the Hitler speech had been de- 
livered, undertook to clarify the American position. 
The United States, it was declared, has assumed no 
obligation except to eliminate offensive weapons if 
other nations agree to dé so, to agree, if “every other 
nation” does so, “not to invade its neighbors, subject 
to existing treaty rights,” during “the disarmament 
period,” and to consult with other nations “if there 
is violation of any such agreement or agreements.” 
The determination of the action to be taken follow- 
ing such consultation, the statement added, would 
rest with the United States at the time. “That does 
not mean that the United States will, in company 
with other nations, meet to determine this policy. 
The policy will be determined right here in Washing- 
ton by officials in the light of events and circum- 
stances prevailing at that time.” 

The fact that Mr. Roosevelt’s appeal was addressed 
to. sovereigns or presidents rather than to prime 
ministers doubtless accounts in part for delay in its 
political recognition, but a scrutiny of the replys 
made public thus far at Washington, and of opinions 
reported as voiced in foreign Government circles 
other than that of Germany, do not show much more 
than an attitude of friendly interest. No official ex- 
pression of opinion has come from the Italian Gov- 
ernment, although the Italian press has made favor: 
able comments, while in England, in spite of Prime 
Minister MacDonald’s characterization of the ap- 
peal as “a great landmark,” political circles are rep- 
resented as disappointed at Mr. Roosevelt’s non-com- 
mittal attitude toward American co-operation. 
. There appears to be even greater disappointment 
in France. A favorable impression is reported 
from Russia, but the appeal appears to have been 
without effect upon the military operations or 
general policy of Japar in northern China. Chan- 


cellor Hitler’s speech, on the other hand, has been. 


widely recognized in Europe as a shrewd piece of 
statesmanship, effective in breaking the “iron 
ring” about Germany and distinctly cooling the 
enthusiasm of Great Britain for supporting France 
in a policy of sanctions. Its conciliatory tone, 
however, has by no means allayed distrust, and 
even M. Herriot warns France that if Germany is 
granted equality in land armament, it will ask for 
naval equality also. An additional reason for French 
aloofness is found in the fact that the MacDonald 
disarmament plan, which Mr. Roosévelt supported as 
an initial step, contemplates the adhesion of both 
France and Italy to the London naval treaty, and 
thus revives the issue of Franco-Italian naval rivalry. 

The immediate outlook appears to be for a con- 
tinuance of the disarmament debate at Geneva, with 
the question of how much and what kind of arma- 
ment increase shall be conceded to Germany as the 
main issue, and for a possible increase of interest in 
the World Economic Conference. The announce- 


ment yesterday that Germany accepted the Mac- 
Donald plan. ought to help matters, notwithstand- 
ing Premier Daladier’s declaration that France 
would not consent to reduce its army. There can be 
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nothing but praise for the earnest and courageous at- 
tempt of Mr. Roosevelt to bring the world to prompt - 
action regarding vital needs, and he has certainly 
made it clear that without some settlement of the 
armament controversy the prospect for economic co- 
operation is dim. Whether he has actually accom- 
plished more than this, or whether Chancellor Hit- 
ler’s reservations are not more important than his 
apparent concessions, remains to be seen. The most 
that can be said, as far as peace is concerned, is that 
the situation is less delicate than it was before. 








Preserve the Railroads for Posterity. 


If future generations of Americans were to lose 
the tremendous advantages of railroad developments 
of the past century the loss would be deplorable. 
Steam applied to ocean traffic has driven the old 
sailing vessels pretty much off the seven seas, a sail- 
ing vessel of any pretension now being a curiosity. 
Yet old pictures of the harbors of New York, Phila- 
delphia and Boston show only craft of the ancient 
type. | | i 
There has been breat progress in construction of 
ships and of their motive power. People were 
amazed when it was revealed that iron hulls could 
safely be substituted for wooden vessels. The 
famous marine battle of the Civil War between the 
Conferenate iron-clad Merrimac and the metal 
Monitor with its revolving turrets astounded the 
world, being in strange contrast to the pictures of 
former sea fights when a victorious ship would be 
lashed to the defeated one, which would be boarded 
and the struggle finished in a hand-to-hand contest. 

The widely heralded victory of the ’60’s was the 
beginning of progress which has resulted in the 
present huge battleships for navies of the world, and 
the modern freight and passenger carriers which 
cross the oceans at high speed to-day. Voyages 
across the Atlantic have been reduced from weeks to 
a few days. 

Progress in construction of marine engines and in 
utilizing oil and electricity for power have worked 
wonders in transportation on the seas. The high 
development of maritime progress, unlike the rail- 
roads, has been free from other forms of competi- 
tion. Thus far only one possible competitor has 
appeared, namely, transportation of passengers 
overseas by airplanes. What the future has in store 
in this respect may only be surmised, but to date the 
ocean-borne traffic-has no such rival as have the 
railroads which now must compete with inland 
waterways and improved highways, with their 
freight-carrying trucks and buses for passengers, 
with privately-owned and operated passenger auto- 
mobiles, and with airplanes transporting mails and 
passengers. ; 

Railroads and shipping have worker hand-in-hand 
in building up commerce of the world, each supple- 
menting the other in distribution of cargoes and 
carloads for ultimate destination, serving well the 
process of bringing producers in contact with dis- 
tributors and consumers, and an interchange of sur- 
plus among all nations, balancing overproduction 
with unusual high demand. Rail transportation, 
coupled with ocean traffic, has knit the nations to- 
gether in trade ties, to the advantage of consumers 
if not always in the interest of rival manufacturers, 
who are apt to seek a leveling process by means of 
protective tariffs. 
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Were railroads crippled so that they could not 
‘function properly, what would become of the traffic 
on the high seas? How could American crops, 
grown at the interior of the United States, be moved 
to the elevators for transportation to the seaboard? 
Exports and imports on the present scale of magni- 
tude could not be maintained. Not only would facili- 
ties for transportation be inadequate but the cost of 
shipments in small lots would’ be prohibitive, as 
handling would have to be done in smaller lots than 
railroad facilities now afford. _ 

Navigation on the Great Lakes is largely de- 
pendent upon the rail carriers as a connecting link 
between the farms and elevators on the Lake front 
where vessels take on cargoes, and again the rail 
carriers are needed to transport grain from the foot 
of Lake Erie to North Atlantic ports, as well as to 
move such heavy freight as coal for reshipment up 
the Lakes. 

But it may be said that the St. Lawrence project 
of a ship canal will enable cargoes of grain to be 
shipped to foreign ports without making use.of the 
railroads or utilizing the facilities of the American 
-. North Atlantic ports. The St. Lawrence Canadian 
scheme is not yet assured. 

Welfare of American producers and consumers is 
as Closely tied in with the railroads as is that of the 
investors in railroad stocks and bonds. 

Conditions are so broad and yet so closely inter- 
woven that it is absolutely impossible to separate the 
well-being of manufacturers, exporters, importers 
and consumers from each other as all of them are 
very largely dependent upon the rail carriers for 
their own prosperity. 

Is it not time for all Americans of every station 
and calling to awaken to a comprehension of: what 
the investment of billions of dollars not only in rail- 


road rights of way and tracks, but in equipment and 


costly and essential terminals is worth to growers, 
manufacturers, distributors and consumers? If 
there is to be a railroad czar, he will have a mighty 
task first in removing unreasonable handicaps and 
second in imposing regulation which will aid the 
public without destroying an essential agent of com- 
merce. ; 

At times one hears that Government ownership is 
the-cure-all for the railroads. The putting of such a 
powerful club in the hands of a political party might 
prove to be the undoing of the Republic for which 
reason opponents of such a plan are numerous, but 
the movement has never assumed a definiteness 
which called for concerted opposition. The better 
plan will be to both strengthen and regulate the rail 
carriers; strengthen them for efficiency but regulate 
them to assure fairness, leaving the details of opera- 
tion and employment to the nianagement represent- 
ing ownership. 








The Farm Relief Provisions of the New Act. 

The purpose of the Farm Relief bill, which was 
signed by the President on May 12, is to relieve the 
existing national economic emergency by increasing 
agricultural purchasing power, to raise revenue for 
extraordinary expenses incurred by reason of such 
emergency, to provide emergency relief with respect 
to' agricultural indebtedness, to provide for orderly 
liquidation of Joint Stock Land Banks; and for 
other purposes. 

In order to offset the severe and increasing dis- 
parity between the prices of agricultural and other 


vf 
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commodities, the policy of Congress is to establish, 
as rapidly as feasible, but having regard to the in- 
terest of consumers, such balance between the pro- 
duction and consumption of agricultural commodi- 
ties, and such marketing conditions, as will restore 
the purchasing power of farm products to the level 
of the base period. In the case of all agricultural 
commodities except tobacco the base period is desig- 
nated as the pre-war period from August 1909 to 
July 1914. In the case of the latter, however, the 
base period selected is the post-war period, August 
1919 to July 1929. 

The Secretary of Agriculture is endowed with the 
power to provide for reductions of acreage or reduc- 
tions of production, or both, of the basic agricultural 
commodities, through agreements with producers or 
by other voluntary methods, and to provide for 
rental or benefit payments in such amounts as he 
deems fair and reasonable. 

He is also. authorized to enter into marketing 
agreements with processors, associations of pro- 
ducers and others engaged in the handling, in the 
current of inter-State or foreign commerce, of any 
agricultural commodity or product thereof. Fur- 
ther, he is permitted to issue licenses permitting 
processors, associations of producers, and others 
engaged in the handling, in the-current of inter-State 
and foreign commerce, or of any agricultural com- 
modity or product thereof. These licenses are sub- 
ject to such terms and conditions as may be neces- 
sary to eliminate unfair practices and to effect the 
restoration of normal economic conditions. 

The necessary revenue to meet extraordinary ex- 
penses incurred by reason of the national economic 
emergency is to be obtained through a levy of 
processing taxes. But in order to provide funds 
for immediate use an appropriation of $100,000,000 
has been authorized. The processing tax is to be 
levied, assessed and collected upon the first domestic . 
processing of the commodity, whenever the Secre- 
tary of Agriculture determines that rental or benefit - 
payments are to be made. It is indicated that the 
tax rate will be sufficient to yield the difference 
between the current average farm price of the com- 
modity and the price necessary to raise farm pur- 
chasing power to the level base. However, if such 
a rate should cause a decline in domestic consump- 
tion or a fall in the farm price of the commodity the 
Secretary is empowered to fix the rate at a point 
that will prevent these results. 

In order to protect the general public interest, 
the Secretary is required to divulge such informa- 
tion as he deems necessary in regard to comparative 
price relationships before and after the imposition 
of a processing tax. 

The basic commodities named in the Act are 
wheat, cotton, hogs, field corn, rice, tobacco, milk 
and its products in any regional market classifica- 
tion, type or grade. The Secretary, however, after 
adequate hearings, is authorized to exclude from 
the operation of the Act any commodity or part 
thereof when its inclusion would not further the 
purposes of the Act. ; 

With respect to cotton, the Act authorizes the 
use of the Smith Option Contract. In reality, the 
Option Contract gives the farmer a call on cotton 
which is to be in the hands of the Government, and 
permits him to collect a profit on this cetton, should 
the price rise. In no event is the producer to be 
held liable for financial loss incurred in the holding 
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of such cotton. If any cotton remains with the 
Secretary after Jan. 1 1934, he is authorized to enter 
into similar option contracts for another year. He 
is compelled, however, to dispose of all cotton by 
Jan. 1 1936. The Smith plan requires for participa- 
tion a 30% reduction of acreage, farm by farm. It 
may be used either alone, or in conjunction with 
rental benefits for land taken out of production. 

The Secretary of Agriculture is endowed with the 
power to appoint such officers, employees and ex- 
perts as are necessary. He is also authorized to 
establish State and local committees, or associations 
of producers; he may permit processors and co- 
operative associations of producers, when in his 
judgment they are qualified, to act as agents of 
their members and patrons in connection with dis- 
' tribution rental or benefit payments. Speculation 
on the part of any person having any part in the 
administration of the Act, directly or indirectly in 
any way, in any of the agricultural commodities 
to which the Act applies, is strictly prohibited. 

If the Secretary, after proper hearings, finds that 
a particular processing tax will prevent in large 
measure the use of a commodity, he may provide for 
an abatement or refund of the processing tax. Sub- 
ject to certain restrictions, he is also authorized to 
provide regulations for exemption from the tax of 
commodities processed by the producers thereof or 
processed for the producers. When a processing 
tax on a basic commodity causes to the processor 
a disadvantage in competition with competing com- 
modities, he is given the further right to impose 
upon the competing commodities a tax sufficient to 
remove the disadvantage. Whenever. a processing 
tax is in effect, with respect to any commodity, an 
equal tax is to be imposed upon the importation of 
any article manufactured wholly or in chief value 
from such commodity. 

The President is given the power to terminate the 
Act as a whole whenever he finds that the national 
economic emergency in regard to agriculture is 
ended, or terminate the application of the Act to any 
basic agricultural commodity whenever he finds 
that as to such commodity the further application 
of the Act is not requisite to carrying out the de- 
clared policy. 

EMERGENCY FARM MORTGAGE FEATURE. 

By virtue of the new farm mortgage bill authority 
is given by Congress to the Federal Land Banks to 
issue during the next two years $2,000,000,000 of 
their consolidated, tax-exempt, long-term bonds to 
bear not to exceed 4%, the interest to be guaranteed 
by the United States. The Federal Government not 
only guarantees the interest on these securities but 
Congress has made them eligible for 15-day loans 
from Federal Reserve banks to member banks, assur- 
ing them of a wider market and greater liquidity. 

Loans made by the Federal Land Banks, accord- 
ing to the Farm Loan Act, may not exceed 50% of 
the appraised normal value of the land for agricul- 
tural purposes plus 20% for the insured improve- 
ments. Bonds exchanged for first mortgages can 
not be in excess of this amount or the amount of 
the mortgage offered in exchange, whichever is the 
smaller. Where such exchange is made the farmer 
pays the bank on the basis of the face value of the 
bonds exchanged, and the loan is amortized over a 
long period, bearing not to exceed 414% interest. 
Each borrower will be required to purchase capital 
to the extent of 5% of his new loan, either in the 
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local National Farm Loan Association or the bank. 

In order to effect an exchange of first mortgages 
for bonds, it is anticipated that in many cases the 
amount of such mortgages will have to be curtailed 
to come within the sum which can be loaned under 
the terms of the Federal Farm Loan Act. The bank 
also may purchase such mortgages. In exchanging 
bonds for mortgages or making new loans, the banks 
will not be relieved of any of their responsibility for 
making sound investments. 

It is stated that 60 days hence rates of interest 


- on all of the more than $1,000,000,000 of Federal 


Land Bank loans to nearly 400,000 farmer borrow- 
ers will be reduced to 444%. This rate is applicable © 
to the next five years, and it will mean a saving to 
the borrowers of approximately $55,000,000 during 
that period. 

New loans made by these banks through National 
Farm Loan Associations will bear not to exceed 
414% interest; while loans made directly by the 
banks will bear 5%, and in Puerto Rico the rate is 
reduced to 5%. This reduction in interest rates, 
it is expected, will cause others in the mortgage 
loan business to do likewise. 

During the five-year period, if borrowers are not 
in default with respect to any covenant of their 
mortgage, such as payment of interest, taxes, insur- 
ance, water or drainage or levee assessments, they 
will be required to pay the Land Banks’ intalments 
on the principal of their loans. 

Quite separate and distinct from Land Bank 
loans, there is provided a fund of $200,000,000 to be 
administered by the Farm Loan Commissioner of 
the new Farm Credit Administration. This fund 
is to be made accessible through the Commissioner’s 
representatives located in the Federal Land Banks 
districts. 

Those eligible to borrow from this fund are actual 
farmers engaged in farming operations, either per- 
sonally or through an agent, the principal part of 
whose income is derived from farming operations, 
including the personal representative of a deceased 
farmer. 


It is stipulated that the amount of the mortgage... . 


given by any farmer, together with all prior mort- 
gages or other evidences of indebtedness secured by 
such farm property of the farmer, shall not exceed 
75% of the value thereof, as determined upon ap- 
praisal, nor shall a loan in excess of $5,000 be made 
to any one farmer. The loans are to be secured by 
first or second mortgages upon the whole or any 


‘part of the farm property, real or personal, includ- 


ing crops, of the farmer. Interest payments are to 
be made only for a period of three years, after which 


‘ annual instalments on the principal must be paid. 


Interest is not to exceed 5% per annum. 

This law prohibits Joint Stock Land Banks from 
making any further loans or issuing any additional 
tax-exempt bonds except such as are necessary for 
the refinancing of existing loans or bond issues, or 
for the sale of any real estate now owned or ac- 
quired. The Farm Loan Commissioner is authorized 
to make loans from a fund of $100,000,000 to these 
banks to facilitate their orderly liquidation. 

Public improvement districts, such as irrigation, 
drainage and levee districts, are permitted to apply 
to the Reconstruction Finance Corporation for loans 
to refinance their projects by purchasing their de- . 
preciated securities outstanding, but reduction in 
indebtedness of such districts obtained by refinance. 
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ing must be passed on pro rata to the farmer-owners 
in such areas. Loans may be made only when the 
Corporation is convinced of the economic soundness 
of the project. | 





Death of John H. Morrison, Formerly of 
Chronicle Staff. 


Among those of the older generation in Wall Street 
many will recall John H. Morrison—a former member of 
the Chronicle staff. Mr. Morrison died this week (May 16) 
at his home in this city. He was in his 88th year. He 
represented the Chronicle in its business department for 
some thirty-odd years, his service with it having dated 
from about 1881 to 1913, at which time he retired. 

Mr. Morrison was of the old school type and was highly 
esteemed by officials of banking houses, railroads, ete., of 
his day, with whom he came in intimate contact during 
his daily missions in behalf of our paper. He was the oldest 
member of the board of directors of the Seamen’s Church 
Institute, with which he was associated for 56 years. Mr. 
Morrison enjoyed the‘confidence of every one and rendered 
invaluable services to the Chronicle during the period of his 
connection with it. 


The Course of the Bond Market. 


Bonds continued their upward trend this week and are 
now at the year’s high levels reached in January. The price 
average for 120 domestic bonds of all grades now stands at 
84.10, compared with a high on Jan. 12 of 83.97. The 
present level represents an increase in the averages of 12.9% 
from their low of 74.15 on April 20. Indications of reviving 
business activity became increasingly apparent in: the last 
week, contributing to the strength in bonds, as well as stocks 
and commodities. All grades of bonds participated in the 
upward movement, with the exception of foreign bonds, in 
the forepart of the week, because of political tension in 
Europe. 

United States bonds were off fractionally this week. Plans 
for public works to be financed at ateost of $3,300,000,000 
have been incorporated into the National Industrial Recovery 
bill, now before Congress. While new taxes to be collected 
for amortization of this future debt give this operation a 
vestige of financial orthodoxy, it is nevertheless to be ad- 
mitted that large issues of government bonds would be diffi- 
cult to finance in these times without the promised support 
of the Federal Reserve system. Technically, therefore, the 
market for governments is entitled to firmness. Later on, 
if world recovery should really start, this market might better 
be able to stand on its own feet without such support because 
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the position of the Tréasury would become stronger and per- 
haps the public works program might not then have to be 
pushed to its full authorized limits. Up to Wednesday 
night, the Federal Reserve statements disclosed no change in 
the government portfolio of the Federal Reserve banks. 
Apparently, the Administration wishes to give oe and 
business a chance to revive of their own accord. 

Railroad bonds as a group tended to bé firm in the past 
week. There were some gains, but for the most part bonds 
consolidated the advances made in the previous week. Fluc- 
tuations in high grade issues were limited té fractions. For 
instanee, net changes from a week ago for Atchison,. Topeka 
& Santa Fe 4s, 1995, were from 923% to 9234, Union Pacific 
4s, 1947, from 97 to 97 4 and Chesapeake & Ohio 4s,*1992, 
from 9914 to 100.. Gains were recorded for certain of the 
less actively traded issues. Nashville, Chattanooga & St. 
Louis 4s, 1978, gained 6 points from 69 to 75 and Peoria & 
Eastern 4s, 1940, 6 points from 48 to 54. Certain of the 
more highly speculative issues advanced, Chicago & North 
Western 424s, 1949, from 19% to 24%, Chicago, Milwaukee, 
St. Paul & Pacific 5s, 1975, from 2434 to 2634 and Alleghany 
Corporation 5s, 1950, from 16144 to19%. The firm tendency 
of railroad bonds as a whole, and the price advances recorded 
for individual issues, were a reflection of the general strength 
of the security markets, as well as the reports of improvement 
in railroad traffic, carloadings for the past week having 
exceeded those. of a year earlier. 

After an uncertain start, utility bonds moved into higher 
ground during the week. Wednesday was a particularly 
strong day and issues of all classes were up considerably. 
Consolidated Gas of N. Y. 4%s, 1951 went from 95% to 
962%, Minneapolis Gas Light 414s, 1950 from 76% to 80 and 
West Texas Utilities 5s, 1957 from 50 to 525%. Utility bonds: 
as a class, however, as well as utility stocks, have not kept 
up with the general pace of the bond market. 

highs for the 


Generally higher prices with numerous new 
year in industrial bonds were again the characteristics of 
the week’s market. A number of groups and issues reacted 
somewhat on individual days, but most of them rallied 
thereafter. Matching the spectacular performance of the 
company’s stocks, Crown Cork & Seal 6s, 1947, touched a 
new high at 9814. Tire and rubber company bonds held 
drich 64s and U. 8S. Rubber Ist 5s 
reached new high ground. Steels did well, Republic 54s 
and Vanadium 5s being strong features. Oil company issues 
were firm to higher. nal activity and reports of public 
works pr s aided International Cement 5s in advancing 
to a new high at 73. Better automotive industry activity 
stimulated prices for Dodge 6s, 1940. j ; 

The foreign bond market was very irregular during the 
last week. Argentine issues were off a couple of points on 
the average, while Brazilian, Belgian and German issues 
were up somewhat. Slight recessions in Japanese 
and Finnish bonds. French city bonds were somewhat lower, 
Danish and Norwegian steady and Swedish issues higher. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 
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Text of Farm RellefiGerrency Inflation Bill as Passed by Congress and Signed by 


President Roosevelt—Makes Provision for Increased Farm Prices, Refinancing 
of Farm Mortgages, Liquidation of Joint Stock Land Banks, Expansion -of 
Federal Reserve Credit Up to $3,000,000,000, Issuance of Greenbacks, Devalu- 
ation of Gold and Payment of War Debts in Silver, and Coinage of Silver. 


Herewith we give the text of the Administration’s farm 
relief-currency inflation measure, as enacted into law with 
its approval by President Franklin D. Roosevelt on May 12. 
Details of the passage of the new legislation by Congress 
and its signing by President Roosevelt were given in our 
issue of May 13, page 3269, and on page 3270 we gave the 
statement issued by the President in affixing his signature to 
the measure. In this statement the President asked farm 
mortgage creditors to refrain from foreclosure proceedings 
until the provisions of the new measure become effective. 
According to a dispatch from Washington May 12 to the 
New York “‘Times,” those present at the signing of the bill 
were Secretary of Agriculture Wallace; Assistant Secretary 
Tugwell; Senator Smith of South Carolina; Henry Morgen- 
thau, Jr., Farm Board Chairman; Professor M. L. Wilson, 
author of the allotment plan; Edward A. O’Neal of the Farm 
Bureau Federation; Louis Taber, head of the National 
Grange; Mordecai Ezekiel; Jerome Frank, who figured in 
the shaping of the farm section; Representatives Doxey of 
Mississippi, Clarke of New York, Jones of Texas and Fulmer 
of South Carolina; W. W. Meyers and George N. Peek of 
Moline, Ill. From the same dispatch we quote: 

The inflation section is considered generally as the broadest factor in 


the Act, involving as it does authority to increase Federal Reserve. 


credit by $3,000,000,000, to issue an equal amount of new currency and 
to reduce the gold content of the dollar by as much as 50%. 


No Statement on Inflation. ? 


There is no indication as to how much, if any, of this sweeping au- 
thorization will be utilized by Mr. Roosevelt, except that “in a recent 
radio speech he reaffirmed his promise to maintain a sound money system. 


The text of the newly enacted legislation follows: 


[Public—No. 10—73rd Congress] 
{H. R. 3835]* 
: AN ACT 
To relieve the existing national economic emergency by increasing agri- 
cultural purchasing power, to raise revenue for extraordinary 
expenses incurred by reason of such emergency, to provide emergency 
relief with respect to agricultural indebtedness, to provide for the 
orderly liquidation of Joint-Stock Land banks, and for other pur- 
poses. 
Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


TITLE I. 
Agricultural Adjustment. 


Declaration of Emergency. 


That the present acute economic emergency being in part the conse- 
quence of a severe and increasing disparity between the prices of agri- 
cultural and other commodities, which disparity has largely destroyed 
the purchasing power of farmers for industrial products, has broken 
down the orderly exchange of commodities, and has seriously impaired 
the agricultural assets supporting the national credit structure, it is 
hereby declared that these conditions in the basic industry of agricul- 
ture have affected transactions in agricultural commodities with a na- 
tional public interest, have burdened and obstructed the normal currents 
of commerce in such commodities, and render imperative the immediate 
enactment of Title I of this Act. 


Declaration of Policy. 


Sec. 2. It is hereby declared to be the policy of Congress— 

(1) To establish and maintain such balance between the production 
and consumption of agricultural commodities, and such marketing con- 
ditions therefor, as wil re-establish prices to farmers at a level that will 
give agricultural commodities a purchasing power with respect to articles 
that farmers buy, equivalent to the purchasing power of agricultural 
commodities in the base period. The base period in the case of all agri- 
cultural commodities except tobacco shall be the prewar period, August 
1909-July 1914. In the case of tobacco, the base period shall be the 
postwar period, August 1919-July 1929. 

(2) To approach such equality of purchasing power by gradual cor- 
rection of the present inequalities therein at as rapid a rate as is deemed 
feasible in view of the current consumptive demand in domestic and 
foreign markets. 

(3) To protect the consumers’ interest by readjusting farm production 
at such level as will not increase the percentage of the consumers’ retail 
expenditures for agricultural commodities, or products derived there- 
from, which is returned to the farmer, above the percentage which was 
returned to the farmer in the prewar period, August 1909-July 1914. 


PART 1—COTTON OPTION CONTRACTS. 


Sec. 3. The Federal Farm Board and all departments and other 
agencies of the Government, not including the Federal Intermediate 
Credit banks, are hereby directed— 

(a) To sell to the Secretary of Agriculture at such price as may be 
agreed upon, not in excess of the market price, all cottén now owned 
by them. 

(b) To take such action and to make such settlements as are neces- 
sary in order to acquire full legal title to all cotton on which money 
has been loaned or advanced by any department or agency of the United 
States, including futures contracts for cotton or which is held as col- 
lateral for loans or advances and to make final settlement of such loans 
and advances as follows: 


(1) In making such settlements with regard to cotton, including 
operations to which such cotton is related, such cotton shall be taken 
over by all such departments or agencies other than the Secretary 
of Agriculture at a price or sum equal to the amounts directly or indi- 
recily loaned or advanced thereon and outstanding, including loans by 
the Government department or agency and any loans senior thereto, 
plus any sums required to adjust advances to growers to 90 per centum 
of the value of their cotton at the date of its delivery in the first instance 
as collateral to the department or agency involved, such sums to be 
computed by subtracting the total amount already advanced to growers 
on account of pools of which such cotton was a part, from 90 per centum 
of the value of-the cotton to be taken over as of the time of such delivery 
as collateral, plus unpaid accrued carrying charges and operating costs ° 
on such cotton, less, however, any existing assets of the borrower derived 
from net income, earnings, or profits arising from such cotton, and from ° 
operations to which such cotton is related; all as determined by the 
department or agency making the settlement. 

(2) The Secretary of Agriculture shall make settlements with respect 
to cotton held as collateral for loans or advarices made by him on such 
terms as in his judgment may be deemed advisable, and to carry out the 
provisions of this section, is authorized to indemnify or furnish bonds to 
warehousemen for lost warehouse receipts and to pay the premiums on 
such bonds. 

When full legal title to the cotton referred to in (b) has been acquired, 
it shall be sold to the Secretary of Agriculture for the purposes of this 
section, in the same manner as provided in (a). 

(c) The Secretary of Agriculture is hereby authorized to purchase 
the cotton specified in paragraphs (a) and (b). 

Sec. 4. The Secretary of Agriculture shall have authority to borrow 
money upon all cotton in his possession or control and deposit as col- 
lateral for such loans the warehouse receipts for such cotton. 

Sec. 5. The Reconstruction Finance Corporation is hereby authorized 
and directed to advance money and to make loans to the Secretary of 
Agriculture to acquire such cotton and to pay the classing, carrying, 
and merchandising costs thereon, in such amounts and upon such terms 
as may be agreed upon by the Secretary and the Reconstruction Finance 
Corporation, wich such warehouse receipts as collateral security: Pro- 
vided, however, That in any instance where it is impossible or impracti- 
cable for the Secretary to deliver such warehouse receipts as collateral 
security for the advances and loans herein provided to be made, the 
Reconstruction Finance Corporation may accept in lieu of all or any part 
thereof such other security as it may consider acceptable for the purposes 
aforesaid, including an assignment or assignments of the equity and 
interest of the Secretary in warehouse receipts pledged to secure other 
indebtedness. The amount of notes, bonds, debentures, and other 
such obligations which thé Reconstruction Finance Corporation is au- 
thorized and empowered to issue and to have outstanding at any one 
time under existing law is hereby increased by an amount sufficient to 
carry out the provisions of this section. 

Sec. 6. (a) The Secretary of Agriculture is hereby authorized to 
enter into option contracts with the producers of cotton to sell to any 
such producer an amount of cotton to be agreed upon not in excess of 
the amount of reduction in production of cotton by such producer below 
the amount produced by him in the preceding crop year, in all cases 
where such producer agrees in writing to reduce the amount of cotton 
produced by him in 1933, below his production in the previous year, 
by not less than 30 per centum, without increase in commercial fertiliza- 
tion per acre. 

(b) To any such producer so agreeing to reduce production the Secre- 
tary of Agriculture shall deliver a nontransferable-option contract 
agreeing to sell to said producer an amount, equivalent to the amount 
of his agreed reduction, of the cotton in the possession and control of 
the Secretary . 

(c) The producer is to have the option to buy said cotton at the aver- 
age price paid by the Secretary for the cotton procured under Section 3, 
and is to have the right at any time up to Jan. 1 1934 to exercise his 
option, upon proof that he has complied with his contract and with all 
the rules and regulations of the Secretary of Agriculture with respect 
thereto, by taking said cotton upon payment by him of his option price 
and all actual carrying Charges on such cotton; or the Secretary may sell 
such cotton for the account of such producer, paying him the excess of 
the market price at the date of sale over the average price above referred 
to after deducting all actual and necessary carrying charges: Provided, 
That in no event shall the producer be held responsible or liabJe for finan- 
cia} loss incurred in the holding of such cotton or on account of the carry- 
ing charges therein: Provided further, That such agreement to curtail 
cotton production shall contain a further provision that such cotton 
producer shall not use the land taken out of cotton production for the 
production for sale, directly or indirectly, of any other nationally pro- 
duced agricultural commodity or product. 

(d) If any cotton held by the Secretary of Agriculture is not disposed 
of under subsection (c), the Secretary is authorized to enter into similar 
option contracts with respect to such cotton, conditioned upon a like 
reduction of production in 1934, and permitting the producer in each 
ease to exercise his option at any time up to Jan. 1 1935. 

Sec. 7. The Secretary shall sell the cotton held by him at his dis- 
cretion, but subject to the foregoing provisions: Provided, That he shall 
dispose of all cotton held by him by March 1 1936: Provided further, 
That the Secretary shall have authority to enter into additional option 
contracts for so much of such cotton as is not necessary to comply with 
the provisions of Section 6, in combination with benefit payments as 
provided for in Part 2 of this title. 


PART 2—COMMODITY BENEFITS. 
General Powers. 

Sec. 8. In order to effecuate* the declared policy, the Secretary of 
Agriculture shall have power— 

(1) To provide for reduction in the acreage or reduction in the produc- 
tion for market, or both, of any basic agricultural commodity, through 
agreements with producers or by other voluntary methods, and to pro- 
vide for rental or benefit payments in connection therewith or upon that 
part of the production of any basic agricultural commodity required for 


* So in original. 
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domestic consumption, in such amounts as the Secretary deems fair and 
_Teasonable, to be paid out of any moneys available for such payments. 
Under regulations of the Secretary of Agriculture requiring adequate 
facilities for the storage of any non-perishable agricultural commodity 
on the farm, inspection and measurement of any such commodity so 
stored, and the locking and sealing thereof, and such other regulations 
as may be prescribed by the Secretary of Agriculture for the protection 
of such commodity and for the marketing thereof, a reasonable per- 
centage of any benefit payment may be advanced on any such com- 
modity so stored. In any such case, such deduction may be made-from 
the amount of the benefit payment as the Secretary of Agriculture de- 
termines will reasonably compensate for the cost of inspection and seal- 
ing, but no deduction may be made for interest. . 

(2) To enter into marketing agreements with processors, associatiqns 
of producers, and others engaged in the handling, in the current of inter- 
State or foreign commerce of any agricultural commodity or product 
thereof, after due notice and opportunity for hearing to interested parties. 
The making of any such agreement shall not be held to be in violation of 
any of the anti-trust laws of the United States, and any such agreement 
shall be deemed to be lawful: Provided, That no such agreement shall 
Temain in force after the termination of this Act. For the purpose of 
carrying out any such agreement the parties thereto shall be eligible for 
loans from the Reconstruction Finance Corporation under Section 5 of 
the Reconstruction Finance Corporation Act. Such loans shall not be 
in excess of such amounts as may be authorized by the agreements. 

(3) To issue licerises permitting processors, associations of producers, 
and others to engage in the handling, in the current of inter-State or 
foreign commerce, of any agricultural commodity or product thereof, 
or any competing commodity or product thereof. Such licenses shall 
be subject to such terms and conditions, not in conflict with existing 
Acts of Congress or regulations pursuant thereto, as may be necessary 
to eliminate unfair practices or charges that prevent or tend to prevent 
the effectuation of the declared policy and the restoration of normal 
economic conditions in the marketing of such commodities or products 
and the financing thereof. The Secretary of Agriculture may suspend 
or revoke any such license, after due notice and opportunity for hearing, 
for violations of the terms or conditions thereof. Any order of the Sec- 
retary suspending or revoking any such license shall be final if in accord- 
ance with law. Any such person engaged in such handling without a 
license as required by the Secretary under this section shall be subject to 
a fine of not more than $1;000 for each day during which the violation 
continues. 

(4) To require any licensee under this section to furnish such reports 
as to quantities of agricultural commodities or products thereof bought 
and sold and the prices thereof, and as to trade practices ahd charges, 
and to keep such systems of accounts, as may be necessary for the pur- 
pose of Part 2 of this titie. 

(5) No person engaged in the storage in a public warehouse of any 
basic agricultural commodity in the current of inter-State or foreign 
commerce, shall deliver any such commodity upon which a warehouse 
Teceipt has been issued and is outstanding, without prior surrender and 
cancellation of such warehouse receipt. Any person violating any of the 
provisions of this subsection shall, upon conviction, be punished by a 
fine of not more than $5,000, or by imprisonment for not more than two 
years, or both. The Secretary of Agriculture may revoke any license 


issued under subsection (3) of this section, if he finds, after due notice . 


and opportunity for hearing, that the licensee has violated the provisions 
of this subsection. 
Processing Tar. 


Sec. 9. (a) To obtain revenue for extraordinary expenses incurred by 
reason of the national economic emergency, there shall be levied proces- 
sing taxes as hereinafter provided. When the Secretary of Agriculture 
determines that rental or benefit payments are to be made with respect 
to any basic agricultural commodity, he shall proclaim such determina- 
tion, and a processing tax shall be in effect with respect to such com- 
modity from the beginning of the marketing year therefor next following 
the date of such proclamation. The processing tax shall be levied, as- 
sessed, and collected upon the first domestic processing of the com- 
modity, whether of domestic production or imported, and shall. be paid 
by the processor. The rate of tax shall conform to the requirements of 
subsection (b). Such rate shall be determined by the Secretary of 
Agriculture as of the date the tax first takes effect, and the rate so de- 
termined shalJl, at such intervals as the Secretary finds necessary to 
effectuate the declared policy, be adjusted by him to conform to such 
requirements. The processing tax shall terminate at the end of the mar- 
keting year current at the time the Secretary proclaims that rental or 
benefit payments are to be discontinued with respect to such com- 
modity. The marketing year for each commodity shall be ascertained 
and prescribed by regulations of the Secretary of Agriculture: Provided, 
That upon any article upon which a manufacturers’ sales tax is levied 
under the authority of the Revenue Act of 1932 and which manufac- 
turers’ sales tax is computed on the basis of weight, such manufacturers’ 
sales tax shall be computed on the basis of the weight of said finished 
article less the weight of the processed cotton contained therein on which 
@ processing tax has been paid. 

(b) The processing tax shall be at such rate as equals the difference 
between the current average farm price for the commodity and the fair 
exchange value of the commodity except that if the Secretary has reason 
to believe that the tax at such rate will cause such reduction in the quan- 
tity of the commodity or products thereof domestically consumed as to 
result in the accumulation of surplus stocks of,the commodity or products 
thereof, or in the depression of the farm price of the commodity, then he 
shall cause an appropriate investigation to be made and afford due notice 
and opportunity for hearing to interested parties. If thereupon the 
Secretary finds that such result will occur, then the processing tax shall 
be at such rate as will prevent such accumulation of surplus stocks and 
depression of the farm price of the commodity. In computing the current 
average farm price in the case of wheat, premiums paid producers for 
protein content shall not be taken.into account. 

(c) For the purposes of Part 2 of this title, the fair exchange value 
of a commodity shall be the price therefor that will given the commodity 
the same purchasing power, with respect to articles farmers buy, as such 
commodity had during the base period specified in Section 2; and the 
current average farm price and the fair exchange value shall be ascer- 
tained by the Secretary of Agriculture from available statistics of the 
Department of Agriculture. 

(d) As used ia Part 2 of this title— ’ 

(1) In case of wheat, rice, and corn, the term ‘‘processing’’ means 
the milling or other processing (except cleaning and drying) of wheat, 
rice, or corn for market, including custom milling for toll as well as ecom- 
mercial milling, but shall not include the grinding or cracking thereof 
not in the form of flour for feed purposes only. 

(2) In case of cotton, the term ‘processing’? means the spinning, 
manufacturing, or other processing (except ginning) of cotton; and the 
term ‘‘cotton’’ shall not include cotton linters. 
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(3) In case of tobacco, the term “‘processing’’ means the manufac- 
turing or other processing (except drying or converting into insecticides 


_ and fertilizers) of tobacco. 


(4) In case of hogs, the term ‘“‘processing’’ means the slaughter of 
hogs for market. 4 ! 
(5) In the case of any other commodity, the term ‘“‘processing’’ means 
any manufacturing or other processing involving a change in the form 
of the commodity or its preparation for market, as defined by regulations 
of the Secretary of Agriculture; and in prescribing such regulations the 
Secretary shall give due weight to the customs of the industry. 

(e) When any processing tax, or increase or decrease therein, takes 
effect in respect of a commodity, the Secretary of Agriculture, in order 
to prevent pyramiding of the processing tax and profiteering in the sale 
of the products derived from the commodity, shall make public such 
information as he deems necessary regarding (1) the relationship be- 
tween the processing tax and the price paid to producers of the com- 
modity, (2) the effect of the processing tax upon prices to Consumers of 
produets of thecommodity, (3) the relationship, in previous periods, be- 
tween prices paid to the producers of the commodity and prices to con- 
sumers of the products thereof, and (4) the situation in foreign countries 
relating to prices paid to producers of the commodity and prices to con- 
sumers of the products thereof. 


Miscellaneous. 


Sec. 10. (a) The Secretary of Agriculture may appoint such officers 
and employees, subject to the provisions of the Classification Act of 
1923 and Acts amendatory thereof, and such experts as ar2 necessary 
to execute the functions vested in him by this title and the Secretary 
may make such appointments without regard to the civil service laws 
or regulations: Provided, That no salary in excess of $10,000 per annum 
shall be paid to any officer, employee, or expert of the Agricultural 
Adjustment Administration, which the Secretary shall establish in the 
Department of Agriculture for the administration of the functions vested 
in him by this title. Title II of the Act entitled ‘‘An Act to maintain 
the credit of the United States Government,’’ approved March 20 1933, 
to the extent that it provides for the impounding of appropriations on 
account of reductions in compensation, shall not operate to require such 
impoundment under appropriations contained in this Act. 

(b) The Secretary of Agriculture is authorized to establish, for the 
more effective administration of the functions vested in him by this title, 
State and local committees, or associations of producers, and to permit 
co-operative associations of producers, when in his judgment they are 
qualified to do so, to act as agents of their members and patrons in con- 
nection with the distribution of rental or benefit payments. 

‘(c) The Secretary of Agriculture is authorized, with the approval 
of the President, to make such regulations with the force and effect 
of law as may be necessary to carry out the powers vested in him by this 
title, including regulations establishing conversion factors for any com- 
modity and article processed therefrom to determine the amount of tax 
imposed or refunds to be made with respect thereto. Any violation of 
any regulation shall be subject to such penalty, not in excess of $100, 
as may be provided therein. 

(d) The Secretary of the Treasury is authorized to make such regula- 
tions as may be necessary to carry out the powers vested in him by this' 
title. 

(e) The action of any officer, employee, or agent in determining the 
amount of and in making any rental or benefit payment shall not be sub- 
ject to review by any officer of the Government other than the Secretary 
of Agriculture or Secretary of the Treasury. 

(f) The provisions of this title shall be applicable to the United States 
and its possessions, except the Philippine Islands, the Virgin Islands, 
American Samoa, the Canal Zone, and the island of Guam. 

-(g) No person shall, while acting in any official capacity in the admin- 
istration of this title, speculate, directly or indirectly, in any agricultural 
commodity or product thereof, to which this title applies, or in contracts 
relating thereto, or in the stock or membership.interests of any associa- 
tion or corporation engaged in handling, processing, or disposing of any 
such commodity or product. Any person violating this subsection shall 
upon conviction thereof be fined not more than $10,000 or imprisoned 
not more than two years, or both. 

(h) For the efficient administration of the provisions of Part 2 of this 
title, the provisions, including penalties, of sections 8, 9, and 10 of the 
Federal Trade Commission Act, approved Sept. 26 1914, are made ap- 
plicable to the jurisdiction, powers, and duties of the Secretary in admin- 
istering the provisions of this title and to any person subject to the pro- 
visions of this title, whether or not a corporation. Hearings authorized 
or required under this title shall be conducted by the Secretary of Agri- 
culture or such officer or employee of the Department as he may desig- 
nate for the purpose. The Secretary may report any violation of any 
agreement entered intd under Part 2 of this title to the Attorney-General 
of the United States, who shall cause appropriate proceedings to enforce 
such agreement to be commenced and prosecuted in the proper courts of 
the United States without delay. 


Commodities. 


Sec. 11. As used in this title, the term “basic agricultural com- 
modity’’ means wheat, cotton, field corn, hogs, rice, tobacco’, and milk 
and its products, and any regional or market classification, type, or 
grade thereof but the Secretary of Agriculture shall exclude from the 
operation of the provisions of this title, during any period, any such 
commodity or classification, type, or grade thereof if he finds, upon 
investigation at any time and after due notice and opportunity for hear- 
ing to interested parties, that the conditions of production, marketing, 
and consumption are such that during such period this title can not be 
effectively administered to the end of effectuating the declared policy 
with respect to such commodity or classification, type, or grade thereof. 


Appropriation. 


Sec. 12. (a) There is hereby appropriated, out of any money in th® 
Treasury not etherwise appropriated, the sum of $100,000,000 to b® 
available to the Secretary of Agriculture for administrative expenseS 
under this title and for rental and benefit payments made with respect 
to reduction in acreage or reduction in production for market unde 
Part 2 of this title. Such sum shall remain available until expended. 

(b) In addition to the foregoing, the proceeds derived from all taxes 
imposed under this title are hereby appropriated to. be available to the 
Secretary of Agriculture for expansion of markets and removal of surplus 
agricultural products and the following purposes under Part 2 of this 
title: Administrative expenses, rental and benefit payments, and refunds 
ontaxes. The Secretary of Agriculture and the Secretary of the Treasury 
shall jointly estimate from time to time the amounts, in addition to 
any money available under subsection (a), currently required for such 
purposes and the Secretary of the Treasury shall, out of any money 
in the Treasury not otherwise appropriated, advance to the Secretary 
of Agriculture the amounts so estimated. The amount of any such 
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advance shall be deducted from such tax proceeds as shall subsequently 
become available under this subsection. 

(c) The administrative expenses provided for under this section shall 
include, among others, expenditures for personal services and rent in 
the District of Columbia and elsewhere, for law books and books of 
reference, for contract stenographic reporting services, and for printing 
and paper in addition to allotments under the existing law. The Secre- 
tary of Agriculture shall transfer to the Treasury Department, and is 
authori to transfer to other agencies, out of funds available for 
administrative expenses under this title, such sums as are required to 
pay administrative expenses incurred and refunds made by such depart- 
ment or agencies in the administration of this title. , 


Termination of Act. 


Sec. 13. This title shall cease to be in effect whenever the President 
finds and proclaims that the national economic emergency in relation 
to agriculture has been ended and pending such time the President shall 
by proclamation terminate with respect to any basic agricultural com 
modity such provisions of this title as he finds are not requisite to carry- 
ing out the declared policy with respect to such commodity. The 


Secretary of Agriculture shall make such investigations and reports — 


thereon to the President as may be necessary to aid him in executing 
this section. 


Separability of Provisions. 


Sec. 14. If any provision of this title is declared unconstitutional, 
or the applicability thereof to any person, circumstance, or commodity 


is held invalid, the validity of the remainder of this title and the appli- , 


cability thereof to other persons, circumstances, or commodities shall 
not be affected thereby. 


SUPPLEMENTARY REVENUE PROVISIONS. 
Exemptions and Compensating Tazes. 


- Sec. 15. (a) If the Secretary of Agriculture finds, upon investiga- 
tion at any time and after due notice and opportunity for hearing to 
interested parties, that any class of products of any commodity. is of 
such low value compared with the quantity of the commodity used for 
their manufacture that the impositian of the processing tax would pre- 
vent in whole or in large part the use of the commodity in the manufac- 
ture of such products and thereby substantially reduce consumption and 
increase the surplus of the commodity, then the Secretary of Agriculture 
shall so certify to the Secretary of the Treasury, and the Secretary of the 
Treasury shall abate or refund any processing tax assessed or paid after 
the date of such certification with respect to such amount of the com- 
modify as is used in the manufacture of such products. 

(b) No tax shall be required to be paid on the processing of any 
commodity by or for the producer thereof for consumption by his own 
family, employees, or household and the Secretary of Agriculture is 
authorized, by regulations, to éxempt from the payment of the processing 
tax the processing of commodities by or for the producer thereof for sale 
by him where, in the judgment of the Secretary, the imposition of a 
processing tax with respect thereto is unnecessary to effectuate the de- 
clared policy. i 

(c) Any person delivering any product to any organization for chari- 
table distribution or use shall, if such product or the commodity from 
which processed, is under this title subject to tax, be entitled to a refund 
of the amount of any tax paid under this title with respect to such product 
so delivered. 

(d) The Secretary of Agriculture shall ascertain from time to time 
whether the payment of the processing tax upon any basic agricultural 
commodity is causing or will cause to the processors thereof disadvan- 
tages in competition from competing commodities by reason of excessive 
shifts in consumption between such commodities or products thereof. 
If the Secretary of Agriculture finds, after investigation and due notice 
and opportunity for hearing to interested parties, that such disadvan- 
tages in competition exist, or will exist, he shall proclaim such finding. 
The Secretary shall specify in this proclamation the competing com- 
modity and the compensating rate of tax on the processing thereof neces- 
sary to prevent such disadvantages in competition. ‘Thereafter there 
shall be levied, assessed, and collected upon the first domestic processing 
of such competing commodity a tax, to be paid by the processor, at the 
rate specified, until such rate is altered pursuant to a further finding 
under this section, or the tax or rate thereof on the basic agricultural 
commodity is altered or terminated. In no case shall the tax imposed 
upon such competing commodity exceed that imposed per equivalent 
unit, as determined by the Secretary, upon the basic agricultural com- 
modity. 

(e) During any period for which a processing tax is in effect with re- 
spect to any commodity there shall be levied, assessed, collected, and 
paid upon any article processed or manufactured wholly or in chief value 
from such commodity and imported into the United States or any pos- 
Session thereof to which this title applies, from any foreign country or 
from any possession of the United States to which this title does not apply, 
a@ compensating tax equal to the amount of the processing tax in effect 
with respect to domestic processing at the time of importation: Provided, 
That all taxes collected under this subsection upon articles coming from 
the possessions of the United States to which this title does not apply 
shall not. be covered into the genera! fund of the Treasury of the United 
States, but shall be held as a separate fund and paid into the Treasury 
of the said possessions, respectively, to be used and expended by the 
governments thereof for the benefit of agriculture. Such tax shall be 
paid prior to the release of the article from customs custody or control. 


Floor Stocks. 


Sec. 16. (a) Upon the sale or other disposition of any article processed 
wholly or in chief value from any commodity with respect to which a 
processing tax is to be levied, that on the date the tax first takes effect 
or wholly terminates with respect to the commodity, is held for sale or 
other disposition (including articles in transit) by any person, there shal) 
be made a tax adjustment as follows: 

(1) Whenever the processing tax first takes effect, there shall be 
levied, assessed, and collected a tax to be paid by such person equivalent 
to the amount of the processing tax which would be payable with’ respect 
to the commodity from which processed if the processing had occurred 
on such date. 

(2) Whenever the processing tax is wholly terminated, there shal] be 
refunded to such person a sum (or if it has not been paid, the tax shall 
be abated) in an amount equivalent to the processing tax with respect 
to the commodity from which processed. 

(b) The tax imposed by subsection (a) shall not apply to the retail 
stocks of persons engaged in retajl trade, held at the date the processing 
tax first takes effect but such retail stocks shall not be deemed to include 
stocks held in a warehouse on such date, or such portion of other stocks 
held on suclt date as are not sold or otherwise disposed of within thirty 
days thereafter. 
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shall not apply to the retail stocks of persons engaged in retail trade, held 
on the date the processing tax is wholly terminated. ; 


Exportations. 

Sec. 17. (a) Upon the exportation to any foreign country (including 
the Philippine Islands, the Virgin Islands, American Samoa, and the 
island of Guam) of any product with respect to which a tax has been 
paid under this title, or of any product processed wholly or in chief value 
from a commodity with respect to which a tax has been paid under this - 
title, the exporter thereof shall be entitled at the time of exportation to 
@ refund of the amount of such tax. 

(b) Upon the giving of bond satisfactory to the Secretary of the Treas- 
ury for the faithful observance of the provisions of this title requiring* 
the payment of taxes, any person shall be entitled, without payment 
of the-tax, to process for such exportation any commodity with respect 
to.which a tax is imposed by this title, or to hold for such exportation 
any article processed wholly or in chief value therefrom. 


Existing Contracts. ; 

Sec. 18. (a) If (1) any processor, jobber, or wholesaler has, prior to the 
date a tax with respect to any commodity is first imposed under this 
title, made a bona fide contract of sale for delivery on of after such date, 
of any article processed wholly or in chief value from such commodity, 
and if (2) such contract does not permit the addition to the amount to 
be paid thereunder of the whole of such tax, then (unless the contract 
prohibits such addition) the vendee shall pay so much of the tax as is 
not permitted to be added to the contract price. : 

(b) Taxes payable by the vendee shall be paid to the vendor at the 
time the sale is consummated and shall be collected and paid to the United 
States by the vendor in the same manner as other taxes under this title. 
In case of failure or refusal by the vendee to pay such taxes to the vendor, 
the vendor shall report the facts to the Commissioner of Internal Revenue 
who shall cause collections of such taxes to be made from the vendee. : 


Collection of Tazes. 


Sec. 19. (a) The taxes provided in this title shall be collected by 
the Bureau of Internal Revenue under the direction of the Secretary 
of the Treasury. Such taxes shall be paid into the Treasury of the 
United States. _ 

(b) All provisions of law, including penalties, applicable with respect 
to the taxes imposed by Section 600 of the Revenue Act of 1926, and 
the provisions of Section 626 of the Revenue Act of 1932, shall, in so far 
_as applicable and not inconsistent with the provisions of this title, be 
applicable in respect of taxes imposed by this title: Provided, That the 
Secretary of the Treasury is authorized to permit postponement, for a 
period not exceeding ninety days, of the payment of taxes covered by 
any return under this title. i 

(c) In order that the payment of taxes under this title may not impose 
any immediate undue financial burden upon processors or distributors‘ 
any processor or distributor subject to such taxes shall be eligible for 
loans from-the Reconstruction Finance Corporation under Section 5 of 
the Reconstruction Finance Corporation Act. 


TITLE Il. 
Agricultural Credits. 


PART 1—AMENDMENTS TO FEDERAL FARM LOAN ACT. 


Issuance of Bonds by Land Banks. 


Section 21. Section 32 of the Federal Farm Loan Act, as amended 
(U.S.C., title 12, sec. 991), is amended by adding at the end thereof 
the following new paragraph: . 

“Until such time as the Farm Loan Commissioner determines that 
Federal farm-loan bonds (other than those issued under this paragraph) 
are readily salable in the open market at a yield not in excess of 4 per 
centum per annum, but in no case more than two years after this para- 
graph takes effect, Federal Land banks may issue farm-loan bonds as 
authorized under this Act, for the purpose of making new loans, or for 
purchasing mortgages or exchanging bonds for mortgages as provided 
in paragraph ‘Second’ of Section 13 of this Act. The aggregate amount 
of the bonds issued under this paragraph shall not exceed $2,000,000,000, 
and such bonds shall be issued in such denominations as the Farm Loan 
Commissioner shal! prescribe, shall bear interest at a rate not in excess 

«of 4 per centum per annum, and shall be fully and unconditionally 
guaranteed as to-interest by the United States, and such guaranty shall 
be expressed on the face thereof. In the event that it shall appear to 
the Farm Loan Commissioner that the issuing bank or banks will be 
unable to pay upon demand, when due, the interest on any such bonds, 
the Secretary of the Treasury shall, upon the request of the Commis- 
sioner, pay the amount thereof, which is hereby authorized to be ap- 
propriated out of any money in the Treasury not otherwise appropriated. 
Upon the payment of such interest by the Secretary of the Treasury the 
amount so paid shall become an obligation to the United States of 
the issuing banks or banks and shall bear interest at the same rate 
as that borne by the bonds upon which the interest has been so paid. 
After the expiration of one year from the date this paragraph takes 
effect, if in the opinion of the Farm Loan Commissioner any part of 
the proceeds of the bonds authorized to be issued under this para- 
graph is not required for the purpose of making new loans or for pur- 
chasing mortgages or exchanging bonds for mortgages as herein pro- 
vided, such bonds may be issued within the maximum limit herein 
specified for the purpose of refinancing any outstanding issues of Federal 
farm-loan bonds but no such bonds shall be issued after two years from 
the date this paragraph takes effect for the purpose of such refinancing. 
Any borrower who obtains a loan from a Federal Land Bank after the 
date this paragraph takes effect may, at any time after the expiration 
of five years from the date such loan was made, tender to such bank on 
any regular instalment date, bonds issued under this paragraph in an 
amount not to exceed the unpaid principal of his loan, and the bonds 
so tendered shall be accepted by the bank at par in payment of any part 
of such unpaid _ principal.” 


Purchase, Reduction, and Refinancing of Farm Mortgages. 

Sec. 22. Paragraph “Second’”’ of Section 13, of the Federal Farm 
Loan Act, as amended, is amended by adding at the end thereof the 
following new sentence: 

“In order to reduce and (or) refinance farm mortgages, to invest 
such funds as may be in its possession in the purchase of first mortgages 
on farm lands situated within the Federal Land Bank district within 
which it is organized or for which it is acting, or to exchange farm-loan 
bonds for any duly recorded first mortgages on farm lands executed 
prior to the date this paragraph, as amended, takes effect, at a price 
which shall not exceed in each individual case the amount of the unpaid 
principal of the mortgage on the date of such purchase or exchange, or 
50 per centum of the normal value of the land mortgaged and 20 per 
centum of the value of the permanent insured improvements thereon as 
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determined upon an appraisal made pursuant to this Act, whichever is 
the smaller: Provided, That any mortgagor whose mortgage is acquired 
by a Federal Land Bank under this paragraph shall be entitled to have 
his farm-mortgage indebtedness refinanced in accordance with the pro- 
visions of Sections 7 and 8 of this Act on the basis of the amount paid by 
the bank for his mortgage.”’ - ; 


Extension of Loans. . - 


. Sec. 23. Paragraph ‘“‘Tenth’’ of Section 13 of the Federal Farm 
Loan Act, as amended (U.S.C., title 12, sec. 781), is amended by adding 
at the end thereof the following: ‘‘The terms of any such extension shall 
be such as will not defer the collection of any obligation due by any bor- 
* rower which, after investigation by the bank of the situation of such bor- 
rower, is shown to be within his.capacity to meet. In the case of any 
such extension made prior to the expiration of five years from the date 
this paragraph as amended takes effect, or in the case of any deferment 
of principal as provided in paragraph ‘Twelfth’ of Section 12 of this Act, 
it shall be the duty of the Secretary of the Treasury, on behalf of the 
United States; upon the request of the Federal Land Bank making the 


extension, and with the approval of the Farm Loan Commissioner, : 


to subscribe at such periods as the Commissioner shall determine, 
to the paid-in surplus of such bank an agnount equal to the amount 
of all such extensions and deferments made by the bank during the 
preceding period. Such subscriptions,shall be subject to call, in whole 
or in part, by the bank with the approval of the Commissioner upen 
thirty days’ notice. To enable the Secretary cf the Treasury to make 
such subscriptions to the paid-in surplus of the Federal Land banks, 
there is hereby authorized to be appropriated the sum of $50,000,000, 
to be immediately available and remain available until expended. Upon 
payment to any Federal Land Bank of the amount of any such subscrip- 
tion, such bank shall execute and deliver a receipt therefor tc the Secre- 
tary of the Treasury in form to be prescribed by the Farm Loan Com- 
missioner. The amount of any subscriptions to the paid-in surplus of 
any such bank may be repaid in whole or in part at any time in the dis- 
cretion of the bank and with the approval of the Farm Loan Commis- 
sioner, and the Commissioner may at any time require such subscrip- 
tions to be repaid in whole or in part if in his opinion the bank has re- 
sources available therefor.’’ 


Reduction of Interest on Loans and Deferment of Principal. 


Sec: 24. Section 12 of the Federal Farm Loan Act, as amended 
(U.8.C., title 12, secs. 771-772), is amended by adding at the end 
thereof the following new paragraph: ; 

“Twelfth. Notwithstanding the provisions of paragraph ‘Second,’ 
the rate of interest on any loans on mortgage made through national 
farm-loan associations or through agents as provided in Section 15, 
or purchased from joint-stock land banks, by any Federal Land bank, 
outstanding on the date this paragraph takes effect or made through 
national farm-loan associations within two years after such date, shall 
not exceed 414 per centum per annum for all interest payable on instal- 
ment dates occurring within a period of five years commencing sixty 
days after the date this paragraph takes effect and no payment of the 
principal portion of any instalment of any such loan shall be required 
during such five-year period if the borrower shall not be in default with 
respect to any other condition or coévenant of his mortgage. The fore- 
going provisioas shall apply to loans made by Federal Land banks through 
branches, except that ¢he rate of-interest on such loans for such five-year 
period shall be 5 per centum in lieu of 444 percentum. The Secretary 
of the Treasury shall pay each Federal Land Bank, as soon as practicable 
after Oct. 1 1933, and after the end of each ‘quarter thereafter, such 
amount as the Farm Loan Commissioner certifies to the Secretary of 
the Treasury is equal to the amount by which interest payments on 
mortgages held by such bank have been reduced, during the preceding 
quarter, by reason of this paragraph but in any case in which the Farm 
Loan Commissioner finds that the amount of interest payable by such 
bank during any quarter has been reduced by reason of the refinancing 
of bonds under Section 32 of this Act, the amount of the reduction so 
found shall be deducted from the amount payable to such bank under 
this paragraph. No payments shall be made to a bank with respect 
to any period after June 30 1938. There is authorized to be appro- 
priated, out of any money in the Treasury not otherwise appropriated, 
the sum of $15,000,000 for the purpose of enabling the Secretary of the 
Treasury to make payments to Federal Land banks which accrue during, 
the fiscal year ending June 30 1934, and such additional amounts as may 
be necessary to make payments accruing during subsequent fiscal years. 


Increase of Amount of Loans to Borrowers. — . 


Sec. 25. Paragraph ‘‘Seventh’’ of Section 12 of the Federal Farm 
Loan Act, as amended (U.S.C., title 12, sec. 771) (relating to the limita- 
tions. as to amount of loans), is amended by striking out ‘‘$25,000’’ 
and inserting ‘*$50,000, but loans to any one borrower shall not exceed 
$25,000 unless approved by the Farm Loan Commissioner.” 2 

Direct Loans. 
_ Bec. 26. Section 7 of the Federal Farm Loan Act, as amended, is 
aménded by striking out the last paragraph and inserting in lieu thereof 
the following new paragraphs 

‘“Whenevet it shall appear to the Farm Loan Commissioner that 
national farm-loan associations have not been formed in any locality 
an the continental United States, or that the farmers residing in the 
territory covered by the charter of a national farm-loan association are 
unable to apply to the Federal Land Bank of the district for loans on 

account of the inability of the bank to accept applications from such 
association, the Farm Loan Commissioner shall authorize said bank 
to make direct loans to borrowers secured by first mortgages on farm 
lands situated within any such locality or territory. Except as herein 
otherwise specifically provided, all provisions of this Act applicable 
with respect to loans made through national farm-loan associations shall, 
insofar as practicable, apply with respect to such direct loans, and the 
Farm Loan Commissioner is authorized to make such rules and regula- 
tions as he may deem necessary with respect to such direct loans. 

“The rate of interest on such direct loans made at any time by any 
Federal Land Bank shall be one-half of 1 per centum per annum in excess 
of the rate of interest ‘os to borrowers on mortgage loans made at 
such time by the bank through national farm-loan associations. 

“Each borrower who obtains a direct loan from a Federal Land Bank 
shall subscribe and pay for stock in such bank in the sum of $5 for each 
$100 or fraction thereof borrowed. Such stock shall be held by such 
Federal Land Bank as collateral security for the loan of the borrower 
and shall participate in all dividends. Upon full payment of the loan, 
such stock shall, if still outstanding, be canceled at par, or, in the event 
that such stock shall have become impaired, at the estimated value 
thereof as approved by the Farm Loan Commissioner, and the proceeds 
thereof shall be paid to the borrower. 

“Each such borrower may covenant in his mortgage that, whenever 


there are tén or more borrowers who have obtained from a Federal: 
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Land Bank direct loans under the provisions of this section aggregating 
not less than $20,000, and who reside in a locality which may, in the 
opinion of the Farm Loan Commissioner, be conveniently covered by 
the charter of and served by a-national farm-loan association, he will 
unite with such other borrowers to form a national farm-loan association. 
Such borrowers shall organize the association subject to the requirments 
and the conditions specified in this section, so far as the same may be 
applicable, and in accordance with rules and regulations of the Farm 
Loan Commissioner. As soon as the organization of the association has 
been approved by the Farm Loan Commisstoner, the stock in the Fed- 
eral Land Bank held by each of the members of such assqciation shall 
be canceled at par, and in lieu thereof the bank shall issue in the name 
of the association an equal amount of stock in said bank, which stock 
shall be held by said bank as collateral security as provided in this sec- 
tion with respect to other loans through national farm-loan associations. 
Thereupon there shall be issued-to each such member an amount of 
capital stock in the association equal to the amount which he pre- 
viously held in said bank, which stock shall be held by said association 
as collateral security as provided in Section 8 of this Act. The board of 
directors of said association shall adopt a resolution authorizing and 
directing its secretary-treasurer on behalf of said association to endorse, 
and thereby become liable for the payment of, the mortgages taken 
from its charter members by the Federal Land Bank. When it shall 
appear to the satisfaction of the Farm Loan Commissioner that all the 
foregoing conditions have been complied with, and upon the granting of 
the charter by the Farm Loan Commissioner, the interest rate paid by 
each charter member of such association whose loan is in good standing 
shall, beginning with his next regular instalment date, be reduced to 
the rate of interest paid by borrowers on new loans made through na- 
tional farm-loan associations in the same Federal Land Bank district 
at the time the said loan was made to such charter member. 
“Charges to be paid by applicants for direct loans from a Federal 
Land Bank shall not exceed amounts to be fixed by the Farm Loan 
Commissioner and shall in no case exceed the charges which may be 
made to applicants for loans and borrowers through national farm-loan 
associations under the provisions of Sections 11 and 13 of this Act.” 


Loans to Receivers. 

Sec. 27. Any receiver appointed by the Federal Farm Loan Board 
pursuant to Section 29 of the Federal Farm Loan Act, as amended, 
or any receiver appointed by a district court of the United States, 
is authorized, for the purpose of paying taxes on farm real estate owned 
by the bank or securing the mortgages held by it, with the approval 
of the Farm Loan Commissioner, to borrow from the Reconstruction 
Finance Corporation and to issue receiver’s certificates against the ts 
of such bank as security for any loan received from the Corporation®%under 
this section, and such certificates shall constitute a prior lien on such 
assets. The Reconstruction Finance Corporation is authorized to 
make loans to such receivers for the purposes of this section. 


Federal Farm Loan Bonds as Security for Advances by Federal Reserve Banks. 

Sec. 28. The eighth paragraph of Section 13 of the Federal Reserve 
Act, as amended, is amended by inserting before the period at the end 
thereof a comma and the following: ‘or by the deposit or pledge of 
bonds issued pursuant to the paragraph added to section 32 of the Fed- 
eral Farm Loan Act, as amended by Section 21 of the Emergency Farm 
Mortgage Act of 1933.”’’ ‘ 


PART 2—JOINT-STOCK LAND BANKS. 


Limitations on Issue of Bonds and Lending. 


Sec. 29. After the date of enactment of this Act, no joint-stock land 
bank shall issue any tax-exempt bonds or make any farm loans except 
such as aré necessary and incidental to the refinancing of existing loans 
or bond issues or to the sale of any real estate now owned or hereafter 
acquired by such bank. 


Loans to Joint-Stock Land Banks to Provide for Orderly Liquidation. 

Sec. 30, (a) The Reconstruction Finance Corporation is authorized 
and directed to make available to the Farm Loan Commissioner, out 
of the funds of the Corporation, the sum of $100,000,000, to be used, 
for a period not exceeding two years from the date of enactment of this 
Act, for the purpose of making loans to the joint-stock land banks 
organized and doing business under the Federal Farm Loan Act, as 
amended, at a rate of interest not -to exceed’4 per centum per annum, 
payable annually. Such loans sball be made upon application therefor 
by such banks and upon compliance with the requirements of this sec- 
tion. The amount which may be loaned hereunder to any such ‘bank 
shall not exceed an amount having the same proportion to the said $100,- 
000,000 as the unpaid principal of the mortgages held by such bank on 
the date of enactment of this Act bears to the total amount of the unpaid 
ue of the mortgages held by all the joint-stock land banks on such 

“os : 


(b) Any joint-stock land bank applying for a loan under this section 
shall deliver to the Farm Loan Commissioner as collateral security 
therefor first mortgages or purchase-money mortgages on farm lands, 
first mortgages on farm real estate owned by the bank in fee simple, 
or such other collateral as may be available to said bank, including 
sales contracts and sheriff’s certificates on farm lands. The real estate 
upon which such collateral is based shall be appraised by appraisers 
appointed under the Federal Farm Loan Act, as amended, and the bor- 
rowing bank shall be entitled to borrow not to exceed 60 per-centum of 
the normal value of such real estate as determined by such appraisal. 
Fees for such appraisals shall be paid by the applicant banks in such 
amounts as may be fixed by the Farm Loan Commissioner. No such 
loan shall be made until the applicant bank, under regulations to be 
prescribed by the Farm Loan Commissioner, (1) shall have agreed to 
grant to each borrower then indebted to the bank under the terms of a 
first mortgage a reduction to 5 per centum per annum in the rate of inter- 
est specified in such mortgage, beginning at his next regular instalment 


- date occurring more than sixty days after the date of enactment of this 


Act, and (2) shall have agreed to the satisfaction of the Commissioner 
that during a period of two years from the date of enactment of this Act 
the bank will not proceed against the mortgagor on account of default 
in the payment of interest or principal due under the terms of its mort- 
gage and will not foreclose its mortgage unless the property covered by 
such mortgage is abandoned by the mortgagor or unless, in the opinion 
of the Commissioner, such foreclosure is necessary for other reasons. 
Such loans shall be made to aid the orderly liquidation of any such bank 
in accordance with such plan as may be approved by the Farm Loan 
Commissioner. Before any such plan is approved by the Commissioner 
he shall be satisfied that the plan carries out the purposes of this section 
and that such part of the proceeds of the loan as is devoted to settlements 
with bondholders will be used only to effect an equitable settlement with 
all bondholders. After the plan has been approved by the Commis- 
sioner he shall require the bank to mail a copy thereof to all its known 
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bondholders and to publish a notice setting forth its provisions in at least 
three newspapers having general circulation. 


Loans by the Farm Loan Commissioner to Joint-Stock Land Banks for 
Emergency Purposes. 

Sec. 31. (a) Out of the funds made available to him under section 30, 
the Farm Loan Commissioner is authorized to make loans, in an aggregate 
amount not exceeding $25,000,000, at a rate of interest not to exceed 
4 per centum, to any joint-stock land bank for the purpose of securing 
the postponement for two years from the date of the enactment of this 
Act of the foreclosure of first mortgages held by such banks on account 
of (1) default in the payment of interest and principal due under the 
terms of the mortgage, and (2) unpaid delinquent taxes, excluding 
interest and penalties, which may be secured by the lien of said mortgage: 
Provided, That during the period of postponement of foreclosure such 
bank shall charge the mortgagor interest at a rate not exceeding 4 per 
centum per annum on the aggregate amount of such delinquent taxes and 
defaulted interest and principal with respect to which loans are made 
pursuant to this section. The amount loaned to any joint-stock land 
bank under this section shall be made without reappraisal: Provided, 
That the amount loaned with respect to any mortgage on account of 
unpaid principal shall not exceed 5 per centum of the total unpaid 
principal of such mortgage, and the total amount loaned to any such 
land bank with respect to any mortgage shall not exceed 25 per centum 
of the total unpaid principal of such mortgage. 

(b) No such loan shall be made with respect to any mortgage unless the 
Farm Loan Commissioner is satisfied that the mortgagor, after exercising 
ordinary diligence to pay his accrued delinquent taxes, and meet ac- 
crued interest and principal payments, has defaulted thereon and 
unless the bank shal] have agreed to the satisfaction of the Farm Loan 
Commissioner that during such two-year period the bank will not fore- 
close such mortgage unless the property covered thereby is abandoned 
by the mortgagor or unless in the opinion of the Farm Loan Commissioner 
such foreclosure is necessary for other reasons. 

(c) Each such loan shall be secured by an assignment to the Farm 
Loan Commissioner of the lien of the taxes and (or) of the bank’s mort- 
gage with respect to which the loan is made: Provided, That the part 
of each such lien so assigned representing the interest and principal 
due and unpaid in any such mortgage which has been assigned to the 
farm loan registrar shall be subordinate to the existing lien of the bank 
for the balance of the indebtedness then or thereafter to become due 
under the terms of such mortgage but the Farm Loan Commissioner 
may require the bank to furnish additional collateral as security for such 
loan, if such collateral is available to the bank. 

(@) The Farm Loan Commissioner is authorized to make such rules and 
regulations as may.be necessary to carry out the purposes of this section 
and to make the relief contemplated immediately available. 


PART 3—LOANS TO FARMERS BY FARM LOAN 
COMMISSIONER. 
Reduction of Debts and Redemption of Foreclosed Farms. 

Sec. 32. The Reconstruction Finance Corporation is authorized and 
directed to allocate and make available to the Farm Loan Commissioner 
the sum of $200,000,000, or so much thereof as may be necessary, to be 
used for the purpose of making loans as hereinafter provided to any 
farmer, secured by a first or second mortgage upon the whole or any 
part of the farm property, real or personal, including crops, of the 
farmer. The amount of the mortgage given by any farmer, together 
with all prior mortgages or other evidences of indebtedness secured by 
such farm property of the farmer, shall not exceed 75 per centum of 
the normal value thereof, as determined upon an appraisal made pur- 
suant to the Federal Farm Loan Act, as amended nor shall a loan in 
excess of $5,000, be made to any one farmer. Every mortgage made 
under this section shall contain an agreement providing for the repay- 
ment of the loan on an amortization plan by means of a fixed number of 
annual or semiannual installments, sufficient to cover (1) interest on 
unpaid principal at a rate not to exceed 5 per centum and (2) such pay- 
ments equal in amount to be applied on principal as will extinguish the 
debt within an agreed period of not more than 10 years or, in the case 
of a first or second mortgage secured wholly by real property and made 
for the purpose of reducing and refinancing an existing mortgage within 
an agreed period no greater than that for which loans may be made 
under the Federal Farm Loan Act, as amended, from the dave the first 
payment on principal is due: Provided, That during the first three 
years the loan is in effect payments of interest only may be required 
if the borrower shall not be in default with respect to any other condition 
or covenant of his mortgage. No loan shall be made under this section 
unless the holder of any prior mortgage or instrument of indebtedness 
secured by such farm property arranges to the satisfaction of the Farm 
Loan Commissioner to limit his right to proceed against the farmer 
and such farm property for default in payment of principal. Loans 
under this section shall be made for the following purposes only: (1) Re- 
financing, either in connection with proceedings under chapter VIII 
of the Bankruptcy Act of July 1 1898, as amended (relating to agri- 
cultural compositions and extensions), or otherwise, any mdebtedness, 
secured or unsecured, of the farmer, (2) providing working capital fcr 
his farm operations, and (3) enabling any farmer to redeem and (or) re- 
purchase farm property owned by him prior to forelcosure which has 
been foreclosed at any time between July 1 1931, and the date of the 
enactment of this Act, or which is foreclosed after the enactment of 
this Act. The provisions of paragraph ‘“‘Ninth’’ of section 13 of the 
Federal Farm Loan Act, as amended (relating to charges to applicants 
for loans and borrowers from the Federal Land banks), shall, so far as 
practicable, apply to loans made under this section. As used in this 
section, the term “‘farmer’’ means any individual who is bona fide en- 
gaged in farming operations, either personally or through an agent cr 
tenant, or the principal part of whose income is derived from farming 
operations and includes a personal representative of a deceased farmer. 


Regulations. 

Sec. 33. The Farm Loan Commissioner is authorized to make such 
rules and regulations, and to appoint, employ, and fix the compensation of 
such officers, employees, attorneys, and agents as may be necessary to 
carry out the purposes of this title and to make the relief contemplated 
by this title immediately available, without regard to the provisions of 
other laws applicable to the employment and compensation of officers 
and employees of the United States: Provided, That no salary or com- 
pensation in excess of $10,000 shall be paid to any person employed 
under the terms of the foregoing section. 

Facilities of Federal Land Banks and National Farm Loan Associations 
Made Available. 

Sec. 34. The Federal land banks and the national farm loan associa- 
tions are authorized, upon request of the Farm Loan Commissioner, 
to make available to him their services and facilities to aid in administer- 
ing the provisions of this title. 
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Penalties. 


Sec. 35. Any person who shall knowingly make any material false 
representation for the purpose of obtaining any loan under part 3 of this 
title, or in assisting in obtaining any such loan, shall, upon conviction 
thereof, be fined not more than $1,000, or imprisioned not more than 
six months, or both. 


PART 4—REFINANCING OF AGRICULTURAL IMPROVEMENT 
—e INDEBTEDNESS FOR THE BENEFIT OF FAR- 
Loans by Reconstruction Finance Corporation. 


Sec. 36. The Reconstruction Finance Corporation is authorized and 
empowered to make loans as hereinafter provided, in an aggregate 
amount not exceeding $50,000,000 to drainage districts, levee districts, 
levee and drainage districts, irrigation districts, and similar districts, 
duly organized under the laws of any State, and to political subdivisions 
of States, which prior to the date of enactment of this Act, have com- 
pleted projects devoted chiefly to the improvement of lands for agri- 
cultural purposes. Such loans shall be made for the purpose of enabling 
any such district or political subdivision (hereafter referred to as the 
“‘borrower”’) to reduce and refinance its outstanding indebtedness in- 
curred in connection with any such project, and shall be subject to the 
same terms and conditions as loans made under section 5 of the Re- 
construction Finance Corporation Act, as amended except that (1) the 
term of any such loan shall not exceed forty years (2) each such loan 
shall be secured by refunding bonds issued to the Corporation by the 
borrower which are a lien on the real property within the project or on 
the amount of the assessments levied on such property by the borrower 
pursuant to State law, or by such other collateral as may be acceptable 
to the Corporation (3) the borrower shall agree not to issue during the 
term of the loan any bonds so secured except with the consent of the 
Corporation (4) the borrower shall pay to the Corporation, until all 
bonds of the borrower held by the Corporation are retired, an amount 
equal to the amount by which the assessments against the real property 
within the project collected by the borrower exceed the costs of operation 
and maintenance of the project and interest on its outstanding obligations 
and (5) the borrower shall agree, to the satisfaction of the Corporation, to 
reduce the outstanding indebtedness to the borrower of the landowners 
within such project by an amount corresponding to that.by which the 
indebtedness of the borrower is reduced by reason of the operation of 
this section, to distribute the amount of such reduction among such 
landowners on a pro rata basis, to cancel and retire its outstanding 
bonds in an aggregate amount equal to the amount of the reduction so 
distributed, and to permit the Corporation, in the case of the payment 
of the bonds of the borrower or the liquidation of such project, to par- 
ticipate in such payment or in the proceeds of such liquidation on the 
basis of the face amount of the bonds so-retired plus the face amount 
of the bonds held by the Corporation as security for the loan. No loan 
shall be made under this section until the Reconstruction Finance 
Corporation (A) has caused an appraisal to be made of the property 
securing and (or) underlying the outstanding bonds of the applicant, 
(B) has determined that the project of the applicant is economically 
sound, and (C) has been satisfied that an agreement has been entered 
into between the applicant and the holders of its outstanding bonds 
under which the applicant will be able to purchise or refund such bond 
at a price determined by the Corporation to be reasonable after taking 
into consideration the average market price of such bonds over the six 
months’ period ending March 1 1933, and under which a substantial 
reduction will be brought about in the amount of the outstanding in- 
debtedness of the applicant. 

Sec. 37. The Reconstruction Finance Corporation, upon request of 
the Secretary of the Interior, is authorized and empowered to advance 
from funds made available by section 2 of the Act of Jan. 22 1932 (47 
Stat.L. 5), to the reclamation fund created by the Act of June 17 1902 
(32 Stat.L. 388), such sum or sums as the Secretary of Interior may deem 
necessary, not exceeding $5,000,000, for the completion of projects or 
divisions of projects now under construction, or projects approved and 
authorized. Funds so advanced shall be repaid out of any receipts and 
accretions accruing to the reclamation fund within such time as may 
be fixed by the Reconstruction Finance Corporation, not exceeding five 
years from the date of advance, with interest at the rate of 4 per centum 
per annum. Sums so advanced may be expended in the same way as 
other moneys in the reclamation fund. 


PART 5—INCREASE OF LENDING POWER OF 
RECONSTRUCTION FINANCE CORPORATION. 


Sec. 38. In order to provide funds to carry out the purposes of this 
title, the amount of notes, debentures, bonds, or other such obligations 
which the Reconstruction Finance Corporation is authorized and em- 
powered under section 9 of the Reconstruction Finance Corporation 
Act, as amended, to have outstanding at any one time, is hereby in- 
creased by $300,000,000. 


PART 6—FUNCTIONS OF FARM LOAN COMMISSIONER 
UNDER EXECUTIVE ORDERS. 


Sec. 39. If and when any executive order heretofore transmitted to 
the Congress pursuant to title IV of part II of the Legislative Appro- 
priations Act of 1933, as amended, shall become effective, all functions, 
powers, authority, and duties conferred upon or vested in the Farm 
Loan Commissioner by this title shall be held and exercised by him 
subject to all the terms and conditions in any such Executive order 
the same as if such functions, powers, authority, and duties were specific- 
ally named in such Executive order or orders. 


PART 7—MISCELLANEOUS, 
Perfecting Organization Farm Credit Administration. 


Sec. 40. The Governor of the Farm Credit Administration is author- 
ized, in carrying out the powers and duties now or hereafter vested in 
him or the Farm Credit Administration by law or under any Executive 
order made under title IV of part II of the Legislative Appropriation 
Act of 1933, as amended, to establish, and to fix the powers and duties 
of, such divisions, agencies, corporations, and instrumentalities as he 
may deem necessary to the efficient functioning of the Farm Credit 
Administration and the successful execution of the powers and duties 
so vested in the Governor and the Farm Credit Administration. This 
section shall not be construed to restrict the authority of the President 
under title IV of such Act, as amended: Provided, That no salary or 
compensation shall be paid to any officer, agent, or other person employed 
under this section in excess of $10,000 per annum. 


Loans to Fruit Growers. 


Sec. 41. That in making loans to owners of groves and orchards, in- 
cluding citrus-fruit groves and other fruit groves and orchards, the 
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Federal land banks, the farm land banks, and all Government agencies 
making loans upon such character of property may, in appraising the 
property offered as security, give a reasonable and fair valuation to 
the fruit trees located and growing upon said property and constituting 
a substantial part of its value. 


PART 8—SHORT TITLE. 
Sec. 42. This title may be cited as the “‘Emergency Farm Mortgage 
Act of 1933.’’ 
TITLE Ill. 


Financing—and Excercising Power Conferred by Section 8 of 
Article I of the Constitution: To Coin Money and to Regulate 
the Value Thereof. 

Sec. 43. Whenever the President finds, upon investigation, that (1) 
the foreign commerce of the United States is adversely affected by 
reason of the depreciation in the value of the currency of any other 
government or governments in relation to the present standard value 
of gold, or (2) action under this section is necessary in order to regulate 
and maintain the parity of currency issues of the United States, or (3) 
an economic emergency requires an expansion of credit, or (4) an ex- 
pansion of credit is necessary to secure by international agreement a 
stabilization at proper levels of the currencies of various governments, 
the President is authorized, in his discretion-— 

(a) To direct the Secretary of the Treasury to enter into agreements 
with the several Federal Reserve banks and with the Federal Reserve 
Board whereby the Federal Reserve Board will, and it is hereby au- 
thorized to, notwithstanding any provisions of law or rules and regu- 
lations to the contrary, permit such reserve banks to agree that they 
will, (1) conduct, pursuant to existing law, throughout specified periods, 
open market operations in obligations of the United States Government 
or corporations in which the United States is the majority stockholder, 
and (2) purchase directly and hold in portfolio for an agreed period or 
periods of time Treasury bills or other obligations of the United States 
Government in an aggregate sum of $3,000,000,000 in addition to those 
they may then hold, unless prior to the termination of such period or 
periods the Secretary shall consent to their sale. No suspension of 
reserve requirements of the Federal Reserve banks, under the terms of 
section 11(c) of the Federal Reserve Act, necessitated by reason of 
operations under this section, shall require the imposition of the graduated 
tax upon any deficiency in reserves as provided in said section 11(c). 
Nor shall it require any automatic increase in the rates of interest or 
discount charged by any Federal Reserve bank, as otherwise specified 
in that section. The Federal Reserve Board, with the approval of the 
Secretary of the Treasury, may require the Federal Reserve banks to 
take such action as may be necessary, in the judgment of the Board and 
of the Secretary of the Treasury, to prevent undue credit expansion. 

(b) If the Secretary, when directed by the President, is unable to 
secure the assent of the several Federal Reserve banks and the Federal 
Reserve Board to the agreements authorized in this section, or if opera- 
tions under the above provisions prove to be inadequate to meet the 
purposes of this section, or if for any other reason additiona] measures 
are required in the judgment of the President to meet such purposes, 
then the President is authorized— 

(1) To direct the Secretary of the Treasury to cause to be issued in 
such amount or amounts as he may from time to time order, United 
States notes, as provided in the Act entitled ‘‘An Act to authorize the 
issue of United States notes and for the redemption of funding thereof 
and for funding the floating debt of the United States’’, approved Feb. 
25 1862, and Acts supplementary thereto and amendatory thereof, in 
the same size and of similar color to the Federal Reserve notes heretofore 
issued and in denominations of $1, $5, $10, $20, $50, $100, $500, $1,000 
$10,000 but notes issued under this subsection shall be issued only for 
the purpose of meeting maturing Federal obligations to repay sums 
borrowed by the United States and for purchasing United States bonds 
and other interest-bearing obligation of the United States: Provided, 
That when any such notes are used for such purpose the bond or other 
obligation so acquired or taken up shall be retired and canceled. Such 
notes shall be issued at such times and in such amounts as the President 
may approve but the aggregate amount of such notes outstanding at 
any time shall not exceed $3,000,000,000. There is hereby appropriated, 
out of any money in the Treasury not otherwise appropriated, an amount 
sufficient to enable the Secretary of the Treasury to retire and cancel 
4 per centum annually of such outstanding notes, and the Secretary of 
the Treasury is hereby directed to retire and cancel annually 4 per 
centum of such outstanding notes. Such notes and all otber coins and 
currencies heretofore or hereafter coined or issued by or under the au- 
thority of the United States shall be legal tender for all debts public 
and private. 

(2) By proclamation to fix the weight of the gold dollar in grains 
nine tenths fine and also to fix the weight of the silver dollar in grain 
nine tenths fine at a definite fixed ratio in relation to the gold dollar at 
such amounts as he finds necessary from his investigation to stabilize 
domestic prices or to protect the foreign commerce against the adverse 
effect of depreciated foreign currencies, and to provide for the unlimited 
coinage of such gold and silver at the ratio so fixed, or in case the Gov- 
ernment of the United States enters into an agreement with any gov- 
ernment or governments under the terms of which the ratio between the 
value of gold and other currency issued by the United States and by 
any such government or governments is established, the President may 
fix the weight of the gold dollar in accordance with the ratio so agreed 
upon, and such gold dollar, the weight of which is so fixed, shall be the 
standard unit of value, and all forms of money issued or coined by the 
United States shall be maintained at a parity with this standard and it 
shall be the duty of the Secretary of the Treasury to maintain such 
parity, but in no event shall the weight of the gold dollar be fixed so 
as to reduce its present weight by more than 50 per centum. 

Sec. 44. The Secretary of the Treasury, with the approval of the 
President, is hereby authorized to make and promulgate rules and 
regulations covering any action taken or to be taken by the President 
under subsection (a) or (b) of section 43. 

Sec. 45. (a) The President is authorized, for a period of six months 
from the date of the passage of this Act, to accept silver in payment 
of the whole or any part of the principal or interest now due, or to become 
due within six months after such date, from any foreign government 
or governments on account of any indebtedness to the United States, 
such silver to be accepted at not to exceed the price of 50 cents an ounce 
in United States currency. The aggregate value of the silver accepted 
under this section shall not exceed $200,000,000. 

(b) The silver bullion accepted and received under the provisions of 
this section shall be subject to the requirements of existing law and the 
regulations of the mint service governing the methods of determining the 
amount of pure silver contained, and the amount of the charges or 
deductions, if any, to be made but such silver bullion shall not be 
counted as part of the silver bullion authorized or required to be pur- 
chased and coined under the provisions of existing law. 
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(c) The silver accepted and received under the provisions of this 
section shall be deposited in the Treasury of the United States, to be 
held, used, and disposed of as in this section provided. 

(d) The Secretary shall cause silver certificates to be issued in such 
denominations as he deems advisable to the total number of dollars for 
which such silver was accepted in payment of debts. Such silver cer- 
tificates shall be used by the Treasurer of the United States in payment 
of any obligations of the United States. 

(e) The silver so accepted and received under this section shall be 
coined into standard silver dollars and subsidiary coins sufficient, in 
the opinion of the Secretary of the Treasury, to meet any demands for 
redemption of such silver certificates issued under the provisions of this 
section, and such coins shall be retained in the Treasury for the payment 
of such certificates on demand. The silver so accepted and received 
under this section, except so much thereof as is coined under the pro- 
visions of this section, shall be held in the Treasury for the sole purpose 
of aiding in maintaining the parity of such certificates as provided in 
existing law. Any such certificates or reissued certificates, when pre- 
sented at the Treasury, shall be redeemed in standard silver dollars, or 
in subsidiary silver coin, at the option of the holder of the certificates: 
Provided, That, in the redemption of such silver certificates issued under 
this section, not to exceed one third of the coin required for such re- 
demption may in the judgment of the Secretary of the Treasury be made 
in subsidiary coins, the balance to be made in standard silver dollars. 

(f) When any silver certificates issued under the provisions of this 
section are redeemed or received into the Treasury from any source 
whatsoever, and belong to the United States, they shall not be retired, 
canceled, or destroyed, but shall be reissued and paid out again and 
kept in circulation but nothing herein shall prevent the cancelation 
and destruction of mutilitated certificates and the issue of other cer- 
tificates of like denomination in their stead, as provided by law. 

(g) The Secretary of the Treasury is authorized to make rules and 
regulation for carrying out the provisions of this section. 

Sec. 46. Section 19 of the Federal Reserve Act, as amended, is amended 
by inserting immediately after paragraph (c) thereof the following new 

ragraph: 

“Notwithstanding the foregoing provisions of this section, the Federal 
Reserve Board, upon the affirmative vote of not less than five of its 
members and with the approval of the President, may declare that an 
emergency exists by reason of credit expansion, and may by regulation 
during such emergency increase or decrease from time to time, in its 
discrefion, the reserve balances required to be maintained against either 
demand or time deposits.’’ 

Approved May 12 1933. 





Processing Taxes and Acreage-Reduction Program, 
Authorized in Farm Relief Act, to be Postponed 
Because of Tariff Truce—Major Operations of 
Measure to be Delayed Pending Outcome of Eco- 
nomic Conference. 


Some of the most important powers granted to the execu- 
tive branch of the government under the provisions of the 
farm-relief act passed by Congress last week and signed by 
the President on May 12 are not likely to be exercised for 
the present, according to instructions given to Secretary of 
Agriculture Wallace by President Roosevelt on May 13. 
Passage of the bill was noted in our issue of May 13, page 
3269. In the same issue, on page 3271, it was indicated that 
the President was opposed to the imposition of compensa- 
tory tariffs authorized under the farm relief bill, pending 
the World Monetary and Economic Conference. In his 
instructions given after signing the bill, President Roosevelt 
stated that because of the American pledge of a tariff truce 
Secretary Wallace is not to undertake any acreage-reduction 
program or to levy processing taxes without his consent. 
The processing tax cannot be levied on domestic processing 
without being applied as well to imports of the same com- 
modities from abroad. 

Plans of the administration with regard to carrying out 
the provisions of the farm-relief legislation were described, 
in part, as follows, in a Washington dispatch to the New 
York ‘‘Times’’ May 13: 


Secretary Wallace, under the farm relief bill signed yesterday by the 
President, has broad powers to enter into agreements with producers for 
reducing output by curtailment of acreage, leasing land out of cultivation 
and with processors and distributors for controlling the marketing of the 
processed commodities. The cost of all such operations would be borne 
by a fund raised by taxing the first processing of wheat, cotton, hogs, field 
corn, rice, tobacco and milk and its products. 

To equalize the competitive conditions as between domestic and foreign 
producers, the act provides compensating duties on that part of imports 
of such commodities as contain the processed materials, and the domestic 
processing cannot be taxed unless it is applied with equal force to importa- 
tions. 

The only modification of the provision is that the President is empowered 
to waive the application of any provision of the act in his discretion, but 
when once so waived the provision cannot be reinstated without a special 
act of Congress. 

Assistant Secretary Tugwell of the Department of Agriculture and other 
members of the administration said that the United States could with all 
propriety apply the compensating tax on imports, since the barrier to foreign- 
ers in selling products here would be no greater than must be met by do- 
mestic producers and processors. But the President is represented as being 
opposed on the ground that it would create an unfavorable psychology 
abroad. 

In his public discussion of what is intended to be done under the new 
legislation, Secretary Wallace said that he proposed to use every possible 
method at his disposal to raise farm prices. Among these he included 
marketing agreements for controlled distribution with a view to price lifting 
and acreage reduction by voluntary contracts with farmers under the allot- 
ment plan and the leasing of parts of farms out of cultivation. 

A further obstacle in the way of placing the various provisions fully in 
effect this year was cited in the fact that a large part of the acreage of crops 
involved already has been planted, with the result that any reduction in 
acreage would involve actual crop destruction. 

This, Mr. Wallace admitted, most farmers would be loath to do. 
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INTERNATIONAL EXPOSITION 


AT CHICAGO, ILLINOIS 
“A Century of Progress’ in the Theatre of the World 














The World’s Exposition at Chicago. 

Chicago continues to be a busy place—perhaps 
the busiest in the country for the time being. Fever- 
ish activity is being displayed in pushing the work 
for the completion of the Exposition. President 
Roosevelt finds, to his regret, that he will not be 
able to attend the opening exercises, scheduled to 
take place on Saturday, May 27, but the Exposition 
will nevertheless be opened at the appointed time. 
As previously noted, the deepest interest in the 
Exposition is felt by everyone in Chicago. The 
people of Chicago are determined to have it rank as 
the greatest success of the age, and everyone in 
the city is boosting it from morning to night. It 
looks, too, as if the Exposition was to inaugurate a 
new era in the life of the city and of the West. The 
Fair seems likely to revive trade and _ business 
throughout the West, and the benefits are sure to 
flow to all parts of the country. 

It seems certain that the attendance will be large, 
when the merits of the undertaking become known. 
People will flock to Chicago from all parts of the 
United States and also from Europe and other parts 
of the world. Chicago is so located that it may be 
called the heart of the country, and the railroads will 
have an influx of traffic such as they have not seen 
before for many a long year. We are confident that 
this accession of special traffic will play an important 
part in placing the railroads of the country on their 
feet once again. We opine, too, that many of the 
transatlantic steamship lines, in carrying passengers 
to these shores, will get a large amount of new 
business for the time being which will be of great 
benefit to them. 

In a word, we feel that greater activity in the 
country’s trade and business will result all along the 
line, and with that in view we are recording here 
from week to week the leading events and happen- 
ings connected with the undertaking as they unfold 
during the holding of the Exposition so that the 
world may not be left in the dark as to this mar- 
velous record of achievement to which all the nations 
of the world have contributed. 





President Roosevelt Unable to Attend Opening of 
Century of Progress Exposition—Continuance of 
Congress, Economic Conference and Other Inter- 
national Discussions Factors Operating to Prevent 
President’s Presence at Exposition. 


President Roosevelt has made known to Rufus C. Dawes, 
President .of the Chicago Century of Progress Exposition, 
his regret at his inability to open the Exposition on May 27 
as he had tentatively planned. With a view to endeavoring 


to make possible the opening of the Exposition by the 
President, the date for its start had been advanced from 
June 1 to May 27, as was noted in these columns May 6, 
page 3046, and May 13, page 3235. President Roosevelt, 
in indieating his inability to function at the opening, explains 
that ‘“‘Congress will probably be entering its closing days, 
and in addition to that the Economic Conference and 
other international discussions require my close attention.” 
The President’s letter to Mr. Dawes was made public at 
Washington May 16 as follows: 

My Dear Mr. Dawes: 

It is with extreme regret that I find it necessary to cancel my tentative 
engagement to open the Chicago Century of Progress Exposition. I am 
particularly sorry because I wanted to see for myself what had been ac- 
complished, and to pay tribute to the imagination and creative ability of 
a people who celebrate a centenary by evidencing the achievements and 
cultural advancement of our modern world. 

I have reached this conclusion because every indication now pointe 


to the fact that it will be impossible for me to be away from the Capital 
at the time of the opening. 

Congress will probably be entering its closing days, and in addition 
to that the Economic Conference and other international discussions require 
my close attention. I do not think that I should, therefore, hold the 
matter open any longer, thus preventing your completing your plans. 

It is my hope that the Exposition will be successful in every way and 
prove an inspiration to the countless many who will visit it. 

Sincerely yours, 
FRANKLIN D. ROOSEVELT. 








Annual Convention of American Bankers’ Association 
to Take Place at Chicago Sept. 4-7—Century 
of Progress Exposition Provides Entertainment 
“Which Is an Opportunity of a Lifetime.” 


The 59th annual convention of the American Bankers’ 
Association will be held at the Stevens Hotel, Chicago, 
Sept. 4 to 7 inclusive, it was announced at New York on 
May 16 by F. N. Shepherd, Executive Manager of the 
Association. Mr. Shepherd said: 


The entire proceedings, consisting of committee meetings, division 
meetings and general sessions will be held at the Hotel Stevens, which, 
with its 3,000 rooms, is adequate to house all delegates. In accordance 
with the specific request of the American Bankers’ Association the Chicago 
Clearing House Association will provide no entertainment features in 
connection with the convention. Arrangements will be made for golf 
privileges at some of Chicago’s excellent clubs for those who wish to play 
golf, and a tournament will be held on Friday, Sept. 8, after the close 
of the convention in order that the American Bankers’ Association trophies 
may be played for by members. 

In the Century of Progress Exposition, the citizens of Chicago have 
already provided an entertainment which is an opportunity of a lifetime. 
There has been nothing in this country comparable to it since the World's 
Fair in Chicago 40 years ago. 


The Association has previously met in Chicago five times; 
in September 1885, October 1893, which was the time of 
the previous World’s Fair there, September 1909, September 
1918 and September 1924. 








The Pennsylvania RR. Exhibit at the 
Chicago World Exposition. 


A full-size steel engine cab, from one of the Pennsylvania 
RR. ’s largest locomotives, is now being installed in the center 
of the railroad’s exhibit in the Travel and Transport building 
at A Century of Progress in Chicago. The cab will have 
a complete boiler back-head, with all equipment, including 
cab signals which reproduce for the locomotive crew the 
roadside signals and therefore make for safe railroad opera- 
tion. The cab signals will be synchronized with full-size 


position-light roadside signals, which will be in continuous 
operation at each end of the exhibit space. 

An 82-inch driving wheel, rotating above a 152-pound 
rail on a section of modern roadbed, will be another feature 
Contrasted with this huge modern wheel, 


of the display. 
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at the opposite end of the exhibit space will be a driving 
wheel from the ‘‘John Bull,’’ the Pennsylvania RR.’s century- 
old locomotive. The “John Bull’’ wheel will rotate above 
a section of roadbed taken from the old Camden & Amboy 
RR. in 1832 a stretch of the original roadbed—several 
hundred feet long, which i: still in existence near Jamesburg, 
N.J. The old “‘T’’ rail will be spiked to the original stone 
blocks used a century ago. 

Artistic wood carvings >of the “John Bull’’ engine and 
a modern P.R.R. locomotive will be set in the frieze above 
the wheel and track displays. Other wood carvings will 
give a touch of the romantic development of transport \tion 
through the years. Three original Pennsylvania RR. 
calendar paintings will lend an artistic touch. 

By use of dioramas the Pennsylvania’s exhibit will 
- illustrate how the nation’s railroads give unmatchable and 
dependable transportation service, day and night, and in 
all seasons of the year. A miniature four-track roadbed 
will be installed in the foreground of these dioramas, and 
passenger and freight traims of all classes will be operated 
continuously. Through the night scene the trains will be 
automatically lighted. 

The locomotives and cars used oa this miniature railroad 
are not toy trains, but actual reproductions of the Pennsyl- 
vania RR.’s most modern equipment, built to the scale of 
one-quarter inch to the foot. Miniature dioramas of the 
Civil War period, including passenger and freight train 
reproductions of that time, als» will be displayed. 

Co-ordination of railroad service with all other modes of 
transportation, including airplane, bus, car-ferry, steamship 
and truck, will be illustrated by large velour murals. 

Since the Penn ylvania RR.’s line between Chicago and 
New York is the longest stretch of heavy steel rail in the 
world, 130 pounds to the yard (152 pounds for many miles), 
a rail development display is being provided as an attraction 
of the exhibit. It will show how the Pennsylvania has 
improved its rail from the ““T’’ rail of the early 19th century 
to the present-day 152-pound standard. Another illus- 
tration for comparison in railroad development will be shown 
through models of the early link-and-pin coupler and the 
modern automatic coupler. 

The color scheme of the exhibit will be Tuscan red and 
gold and the display’s illumination and play of lights will 
be in complete harmony with unusual lighting effects which 
will be featured throughout A Century of Progress. 

In addition to its exhibit in the Travel and Transport 
building, the Pennsylvania RR. will participate in the 
outdoor Pageant of Transportation on the Lake front, 
displaying ‘‘The Pioneer,’’ an engine of pre-Civil War days 
and one of the monster P.R.R. locomotives of to-day. The 
original “John Bull’’ locomotive of 1831, together with 
tender and coach, also will be displayed by the Pennsylvania 
RR. in the dome of the Travel and Transport building. 

Harry T. Wilkins, Manager of Exhibits, will be in charge 
of the Pennsylvania RR.’s exhibit in A Century of Progress, 
under the direction of Vice-President H. E. Newcomet 
of Chicago. 








Czechoslovak Business Interests Assigned All Available 
Space at Century of Progress Fair at Chicago. 


All space at the Century of Progress Fair at Chicago 


which was made available for Czechoslovak exhibitors has 
now been assigned and future applications are to be denied, 


according to a report from the consulate at Prague made 
public by the Commerce Department. The Department, in 


announcing this on May 15, added: 

A total of 56 Czechoslovak firms, representative of the glass, porcelain, 
ceramic, leather tanning, toy, textile, foodstuffs and agricultural industries 
of that country, have completed arrangements to exhibit products at 
the World's Fair. 

It is believed that at least 1,000 Czechoslovak visitors will attend the 
Fair at Chicago provided necessary foreign exchange arrangements can 


be perfected. 7 


* * 


| A Century of Progress | 


May 20 1933 


Locomotive 999, which made the famous run from Buffalo 
to Batavia, N. Y., in 1893 at an average speed of 112 miles 
per hour, pulling the Empire State Express, arrived at 
A Century of Progress Exposition on Monday, May 15, 
under its own steam. The famous locomotive is part of 
the New Yerk Central exhibit at Chicago’s 1933 World’s 
Fair. 

Trailing behind it were two flat cars carrying the crack 
train of 1831, the DeWitt Clinton, named for New York’s 
famous Governor of early railroad and canal days, the 
man who swept aside all obstacles to build the Erie Canal. 
The DeWitt Clinton consists of locomotive, tender and 
three coaches, and operated over 17 miles of track between 
Albany and Schenectady, N. Y. 

Charles Hogan, engineer of 999 on her famous run, will 
be in Chicago June 3 to operate the locomotive. He is 
85 years old. He will tell visitors how the run was made to 
recover lost time and bring the Empire State into Albany 
on schedule. 

The old Atlantic locomotive, dating from 1832, also ar- 
rived on Monday to be part of the Baltimore & Ohio exhibit 
in the Travel and Transport building. 


* 
* * 


From first day to last of A Century of Progress the Western 
Union will play a large part in the 1933 Chicago World’s 
Fair. Light from the star Arcturus will be transmitted 
from two of the four observatories chosen to capture the 
rays by Western Union wires, thus giving this great tele- 
graph system direct participation in the opening ceremonies. 

The telegraph’s Century of Progress is represented in 30 
graphic displays, which trace the progress of the industry 
from the first electric bell in 1829 down to the super-speed, 
multichanneled telegraph and cable systems of the present 
day. 

Instruments which have been epoch-making in the field 
of telegraphy, either originals or exact replicas, will be 
part of the display. They include Henry’s electric bell of 
1829; Morse’s first transmitter, relay and register of 1844; 
Woodman and Farmer’s repeater of 1856; Stearn’s duplex 
of 1872; various Morse types of 1860 to 1890; House’s 
printing telegraph of 1846; the Simplex printing telegraph 
of 1926; Calahan’s stock ticker, 1867; self-winding ticker, 
1910; Thomas A. Edison’s universal ticker; universal ticker 
and piano keyboard, 1900; high speed stock ticker, 1930, 
and mirror galvanometer for ocean cables, 1870. 

Other displays show the extent of telegraph and cable 
service, a Western Union bulletin ticker bringing the latest 
news flashes from all parts of the world; the messenger call 
box system; the high-speed sending and receiving units of 
the transatlantic cables; an automatic printer, and a time 
service display. 

Artificial lightning is produced in a section of the display 
and devices shown that protect the telegraph wires. Auto- 
matic fire protection, sprinkler supervision, burglar alarms 
and other protective devices complete the exhibit. 

*“Make this, Kreusi!’’ 

With these words Thomas Alva Edison handed his labora- 
tory assistant a few scraps of paper, scrawled upon roughly 
in pencil. Kreusi “made it’’—roughly, in keeping with 
the sketch. When he returned with the contraption the 
inventor affixed a mysterious wax instrument to it and 
turned a switch. Out came the sqeaking worls, ‘Mary 
had a little lamb. Its fleece was white as snow. . .’’ 
The human voice had been reproduced for the first time. 

Kreusi had made a phonograph. 

The original phonograph and the pencil drawing from 
which it was made are one of the interesting exhibits now 
being installed in the Edison Memorial Building on Northerly 
Island of the World’s Fair—A Century of Progress. 
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The exhibit—gripping, because it tells the ever-romantic 
story of how a poor newsboy can rise to world wide fame in 
America if he has courage and ideas—will trace the life of 
Thomas Edison from the time of his birth until his death 
not long ago. 

Besides the phonograph, many other of the great bene- 
factor’s most important contributions to the progress of 
civilization will be seen in the form that first gave them 
life. Here will be seen one of the earliest electric meters; 
the first incandescent electric lamps; the stock printer, 
forerunner of the modern ‘“‘ticker’’; the chalk telephone, 
ancestor of the present instrument; the talking motion- 
picture machine with which Edison experimented in the 
early years of the 20th century; the X-ray tube; the junction 
box, and a host of others. 

The inspiring story of the inventor’s life and his inventions 
will be told to World’s Fair visitors by men who worked 
for years in his laboratory. 


* * 


Great Britain looks to the United States to lead the 
world out of the depression, said E. J. H. Lemon, Vice- 
President of the London Midland & Scottish Ry., in an 
interview at the Century of Progress Exposition on Monday, 
May 15—and in A Century of Progress he sees the first 
indications of the recovery for which the world is waiting. 
Mr. Lemon and his wife were luncheon guests of Mr. and 
Mrs. Rufus C. Dawes at the Administration Building, at 
which were present a score or more of Chicago’s leading 
railroad executives. After the luncheon, which was held 
in the trustees’ room, the party toured the grounds, 
paying particular attention to the Travel and Transport 
group. 

“This is the most cheerful thing I have seen on this visit 
to the United States,’’ said Mr. Lemon, who has come to 
America many times. “It is a marvelous record of the 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 19 1933. 

There has been no fundamental change in the condition 
of business in the United States. In general it either holds 
its own or is gradually increasing, although the European 
situation has intruded itself again here and thus adds an- 
other complication to our troubles during an experimental 
time. Trade keeps going well, but a seasonal set-back 
would not be surprising. Crop weather is better too. The 
export retail and wholesale business is expanding. There 
are excellent reasons for this. In the first place, as every- 
body knows, stocks have become gradually depleted in both 
retailers’ and wholesalers’ hands after a long period of 
abstention from usual purchases, but in the nature of the 
case it could not continue indefinitely. Stocks had to be 
replenished and this has been going on for some weeks past. 

The stock market has been advancing, although of late 
there has been some reaction. President Roosevelt’s appeal 
to 54 nations to join in the disarmament movement had an 
excellent effect at home and for the most part abroad and 
was itself the cause of some advance in stocks. Also, Hitler’s 
speech on Wednesday was more conciliatory than had been 
expected. This also had an excellent effect. 

The electric power output is 2.6% higher, showing a 
distinct advance over the fractional increase in the last week. 
Wages are being increased here and there in many different 
lines of business. Producion tends to increase. Steel output 
is up to 35%. The condition of manufacturing industries 
is very promising, especially the textile branches such as 
cotton, woolen and worsted. Some reports show that whole- 
sale orders of various kinds of merchandise are at a new high 
level. In any case, the period of pessimism has disappeared 
and one of optimism, or at any rate, of greater cheerfulness, 
has taken its place. 
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faith of industry and business in the future not only of your 
own country but of the world. 

“It was faith that pushed your great railway systems 
across the Continent, faith in the future of your country. 
It is faith that is bringing your great industries out of the 
depression and setting business on the highroad to recovery . 
That faith is concentrated in this marvelous setting—in 
these buildings and exhibits. I don’t think I am being too 
optimistic when I say that this Exposition will likely be 
the catalytic agent which will resolve the depression.’’ 

Mr. Lemon saw in the huge buildings of General Motors, 
the Chrysler Co., Firestone and other industries, and in 
the extensive displays in the General Exhibit group, monu- 
ments to the continued greatness of American industry. 

“TI wouldn’t have missed it for anything,’’ he said. He 
found the modernistic treatment in design and coloring of 
particular interest. ‘‘These buildings probably will have 
a very definite bearing on the architecture of the future. 
You have gone much farther than we in the use of present- 
day materials for construction.’’ 

Mr. Lemon inspected the tracks on which the exhibit of 
his company, the famous Royal Scot, will stand during the 
five months of the Exposition. He found the advanced 
principles of the Travel and Transport dome, with its 
breathing roof “something of real value in design’’ and 
expressed the opinion that much use would be found for the 
principle in future building construction. 

““You should compel people to visit this Exposition,’’ he 
said. “It will give them a real incentive of hope for the 
future.’’ 

“‘We won’t have to compel them,’’ Mr. Lemon was told. 
“They are coming in greater numbers than to any previous 
Exposition.’’ 

The Royal Scot, crack train of the London Midland & 
Scottish Ry., will arrive at A Century of Progress May 25. 
It is now making a tour of the United States, following 
a visit to Canada. 
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Textile prices are higher. The sales of print cloths here 
show no little activity. In other words the consumers have 
greater confidence. They show it by increased purchases. 
Better shopping weather has helped business. Some of the 
department stores and large specialty shops report that sales 
are fully 10% in excess of the record for the same week in 
1932. One incentive to buying is the fact that buyers fear 
that prices may advance further under the stimulus of infla- 
tion and inflationary measures. Dealers at the West are 
cautioning purchasers on this point, warning them not to 
expect present low prices to continue indefinitely. Wool has 
been in good demand and firm. The sales of hardware, farm 
implements and gardening tools are larger. In foodstuffs 
further price advances have been announced. Canning 
companies are having the best business seen for several 
years past and the carry-over pack is being rapidly reduced. 
Consumers are buyung large quantities particularly of flour, 
sugar and canned goods. There is a better sale for low 
priced automobiles but there is no particular activity in the 
more costly ones. There is less business in women’s coats 
and millinery than last week but there is no falling off in 
the demand for shoes, hosiery and dresses. Novelty jewelry 
is said to be in better demand. Men’s clothing is now making 
a larger gain than women’s apparel. It is pointed out that the 
wave of buying in the wholesale trade has carried business 
substantially ahead of that of last year in many divisions. 
This refers not only to quantity but dollar volume as well] 
with cotton goods especially prominent. Orders for hard- 
ware, paints, dry goods, groceries and knitwear are being 
extended well into the fall season in order to take advantage 
of current prices. Orders for automobile accessories are 2 
to 5% larger than for the same week last year. There is 
some increase in the demand for wall paper. In other words 
taking American trade by and large in most divisions, sales, 
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are larger than at the beginning of the quarter and some 
manufacturers are running ahead of the same period for 
1932. In fact this is becoming common place. It is rarely 
now that reports show no increase. Wage increases are 
becoming more numerous even in the textile industry where 
deflation of course was carried to a greater extent than some 
other branches of trade. 

There is an increase in most branches of the steel business 
and also in brass, copper and other non-ferrous metals. In 
other words the buying wave is beginning to penetrate the 
metal trades where inventories have been allowed to drop to 
a noticeably low mark. The leading rubber plants are operat- 
ing at capacity 24 hours a day. There has been a steady 
improvement in the glass industry with plate and window 
glass in large quantities being sold particularly to the auto- 
mobile trade. The demand for beer bottles has been active 
and restaurant and hotels are buying more glassware. Also 
there has been a good business in eases, kegs and barrels. 
New breweries are entering the field. 

After some falling off in the production during the winter 
months the rayon industry has resumed production at ca- 
pacity with a better demand for goods and better prices for 
yarns. Silk mills are more active. Thread manufacturers 
are receiving large orders. At Kansas City wholesale trade 
has brightened and store sales are the highest of the year. 
Retail trade is the best since July 1931. The talk of infla- 
tion has stimulated business, Comparisons with last year 
make a steadily improving showing. Hogs are the highest 
since September Ist last. 

In Minneapolis hogs and live stock have been most active. 
Store sales have increased very noticeably. Prices for shoes, 
woolen goods, men’s clothing and furniture advanced. 
Retailers say it is hard to secure immediate delivery on 
clothing especially men’s lines. Hogs are the highest in six 
months. In San Francisco wolesale trade fearing higher 
prices from inflation was more active though retail business 
was “‘spotty.’’ 

In Chicago wholesale trade in dry goods noticeably ex- 
ceeded that of last year in dollar volume with cotton goods 
leading. Also the output of steel increased and pig-iron 
prices advanced 50 cents. The higher prices for grain have 
encouraged farmers to buy more freely of wire and imple- 
ments parts and also of general merchandise through mail- 
order houses. Many firms added to the number of their 
workers, especially in the automobile accessory plants. New 
building was slow. 

In St. Louis all lines show improvement. The steel and 
iron production has been increased and new workers added. 
Retail trade was larger. The recent rise in grain and cotton 
has heartened the farming population. Employment is 
gradually increasing in various trades, especially in the 
cotton industry and in some cases wages have been advanced. 
In Cleveland steel output has been up to 54%, at Youngs- 
town 33, at Lorain 80 and Pittsburgh 30. At Akron tire 
prices have been advanced, with a better demand and higher 
production has also caused some advance in wages. In 
some cases, plants have been operating at capacity. At 
Canton factories employment was the highest since July 
1930. Retail sales have inereased. Higher prices have 
given more snap to trading and more cheerfulness to senti- 
ment. 

In Philadelphia employment has increased. In general 
May is making a better showing in trade than April and 
prospects for June are considered good. The steel outlook 
is better. The anthracite coal trade is quiet. Leather 
is in better demand and firmer. Some stress is laid on 
larger trade in textiles, metals and building materials. De- 
partment store trade is stimulated by new spring styles at 
attractive prices. In Boston wool has been active and firm 
and in woolens and worsteds trading has been on a con- 
spicuously large scale. Cotton textiles have shown an 
unmistakable improvement also. 

In the stock market on Saturday, the 13th, trading re- 
mained active with total sales of 2,273,617 shares. Profit 
taking continued and average prices declined a little over a 
point. Trade news was bullish. In fact, the comment is 
now made that business statistics have improved with such 
monotonous regularity recently that good news of this 
sort is beginning to be discounted as a market factor. On 
the 15th activity died down again and total sales were 
3,151,760 shares. Prices backed and filled for the most 
‘ part with the close irregularly lower. Rails and utilities 
were generally weaker. The revival of Germany’s militant 
spirit caused weakness and the market seemed to have lost 
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its flair for legislative plans promulgated by Washington. 
Bond trading was quieter with transactions of $10,900,000. 
Foreign bonds as a group were weak with German issues 
making the poorest showing. On the 16th prices advanced 
again an average of about 14% points. The principal reason 
given was the effect of President Roosevelt’s disarmament 
message. Transactions amounted to 3,291,711 shares. 
Trade news continued bullish, but it is being overshadowed 
as a market factor of late by the international political 
situation. The German list was markedly strong as were 
French and United Kingdom issues. Total sales were 
$11,743,000. 

On the 17th stock averages were about a point above those 
of the previous day at the close in an active market with 
transactions of 4,794,300 shares. President Hitler’s address 
to the Reichstag was well received, trade news continued 
on the mend and the declaration of the regular quarterly 
dividend by the American Tel. & Tel. Co. caused renewed 
confidence in the financial district. Estimates issued of 
steel production at 35% of capacity, and the increase of 
2.2% in electric output for last week over the same period 
of the year before were other constructive factors. Bond 
prices were also stronger, except for United States Govern- 
ments. Foreign bonds, particularly German issues, ad- 
vanced in decisive fashion and domestic corporation bonds 
were buoyant. Total sales were $14,927,000. 

On the 18th, after a rather sharp decline, prices recovered 
in the last hour and the close, while somewhat lower than 
on the previous day, was substantially higher than the low 
points. Weakness prevailed in the commodity markets and 
the uncertainty over the United Corp. dividend tended to 
keep prices down. Railroad stocks gave an _ excellent 
account of themselves and did better as a rule than indus- 
trials. Total sales were 4,112,720. Bonds sagged off with 
stocks and rallied also in the afternoon. Total transactions 
amounted to $15,509,000. Profit-taking in the speculative 
issues was very apparent. To-day stocks, after backing 
and filling, closed irregularly lower on most groups. There 
was some improvement towards the close but sales were 
only 3,279,562 shares. Bonds were higher, with sales of 


$12,220,000. Industrials were generally improved with oils 
and copper leading the way. Foreign bonds were generally 
stronger. 


Chicago reports a 10% reduction made in salaries of a 
group of Sears, Roebuck & Co. employees in March has been 
restored. The company is said to have confirmed the in- 
formation. At Manchester, N. Y., on May 15, the Amos- 
keag Mfg. Co., largest cotton goods manufacturer of the 
country announced a 15% imerease in wages, effective 
July 29, following a marked increase in output for 45 days. 
About 7,500 are now steadily employed. Amoskeag is the 
first of the larger cotton industrials to increase wages and 
it is felt in textile circles that other large concerns will fall 
in ine. The Stevens woolen and the Sulloway hosiery mills 
at Franklin have stepped up production to eapacity and 
the Nashua mills are also adding help. 

A dispatch from Montgomery, Ala., states that increases 
for 1,000 textile operators and 425 new jobs were reported 
by cotton mills. Increases of 5 to 10% for employes of the 
Bradford cotton mills operating here and at Prattville were 
announced by H. C. Dowell, Manager, who added that the 
mills were operating at full capacity twenty-four hours a day. 
The Tallassee Cotton mills increased the number of operatives 
from 1,100 to 1,400 and T. H. Floyd, Manager, said their 
business approximated the peak of 1929. Tacoma, Wash- 
ington reported that the Peterman Manufacturing Co., 
makers of doors and veneer will increase the wages of 360 men 
10% or more effective Saturday. 

Over the week-end cloudy and rainy weather was still 
quite general all over the country. Abilene, Texas, reported 
2.24 inches precipitation. In New York it was partly cloudy 
with showers on Sunday. Temperatures here were 58 to 72; 
in Baltimore, 70 to 84; Boston, 60 to 76; Chicago, 54 to 74; 
Denver, 36 to 60; Montreal, 50 to 64; San Antonio, 74 to 92, 
and St. Louis, 56 to 72. On the 16th it was cloudy and 
rainy in New York and clearing in the Middle West. Here 
it was 47 to 69. Boston had 52 to 68; Chicago, 50 to 64; 
Cleveland, 52 to 56; Denver, 50 to 74; Kansas City, 60 to 82; 
Montreal, 42 to 60; San Francisco, 48 to 58, and Winnipeg, 
48 to 82. On the 18th inst., the temperature in New York 
was 64 to 73; at Chicago, 74 to 76; Cincinnati, 72 to 78; 
Detroit, 70 to 76; Boston, 64 to 78; Montreal, 70 to 80; 


Philadelphia, 66 to 78; Cleveland, 70 te 76; Milwaukee, 
58 to 64; Kansas City, 82 to 86, and Minneapolis, 78 to 82. 
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It was 53 to 75 degrees here to-day and clear. Thunder- 
showers are predicted for to-morrow. Overnight Boston 
had 56 to 78 degrees; Buffalo, 58 to 72; Portland, Me., 54 to 
70; Chicago, 66 to 76 ; Cincinnati, 58 to 78; Cleveland, 62 to 
76; Milwaukee, 56 to 66; Kansas City, 70 to 86; St. Louis, 
64 to 82; Los Angeles, 52 to 70; Portland, Ore., 46 to 60; 
San Francisco, 46 to 60, and Montreal, 60 to 80. 
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Moody’s Daily Index of Staple Commodity Prices 
Declines After Reaching New High for Year. 


Basic commodity prices showed signs of resistance to 
further advances during the week in review. Moody’s 
Index of Staple Commodity Prices reached a new high for 
the year on Wednesday, the Index number of 116.4 repre- 
senting an advance of nearly 48% from the low point of 
Feb. 4. Declines in the Index on two successive days 
followed and the net change for the week was a slight decline, 
the first in eight weeks. 

The chief factor in bringing about a new high for the 
Index, as well as in limiting the decline for the week, was 
a belated spurt in the prices of hogs, which had lagged 
considerably behind other prices during recent weeks. Hides 
were also strong, reaching the highest price in almost two 
years; while wool tops advanced on every day but one to 
new record highs since trading began two years ago. How- 
ever, with the exception of steel scrap, copper and lead, 
which were unchanged, all the other commodities contained 
in the Index were lower, cotton and wheat showing the most 
important declines, whereas corn, rubber, coffee, silk, sugar, 
silver and cocoa all showed smaller losses. 

The movement of the Index for each day of the past week, 
with comparisons, is shown below: 
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Revised Statement on Department Store Sales During 
April Issued by Federal Reserve Board Shows 
Increase Instead of Decrease as Compared with 
March. 

The Federal Reserve Board has issued the following state- 
ment, revising its previous report on department store sales 
durinz April (noted in our issue of May 13, page 3242) show- 
ing an increase of more than estimated seasonal amount in 
the sales, as compared with March, instead of a decrease 
of less than the estimated seasonal amount: 

Preliminary figures on the value of department store sales show an in- 
crease from March to April of more than the estimated seasonal amount. 
The Federal Reserve Board's index, which makes allowance both for number 
of business days and for usual seasonal changes, was 68 in April on the basis 
of the 1923-1925 average as 100, compared with 55 in March and 60 in 
February. 

In comparison with a year ago the value of sales for April, according to 
preliminary figures, was 9% smaller. In making the comparison with a 
year ago, allowance should be made for the fact that the date of Easter, 
which was very early last year (March 27) was late this year (April 16), 
and that consequently this year sales during April included a much larger 
part of Easter buying than they did last year. The aggregate for the first 
four months of the year was 22% smaller than last year. 


PERCENTAGE [INCREASE OR DECREASE FROM A YEAR AGO, 
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* Aprii figures preliminary. in most districts the month had one tess business 
day this year than last year. 
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“Annalist’”’ Monthly Index of Business Activity Higher 
During April than During March. 

The ‘“‘Annalist’’ Index of Business Activity stands at 56.2 
(preliminary) for April, as against 52.7 for March, 56.4 for 
February, 57.2 for January and 56.5 for April 1932. In 
issuing its index yesterday (May 19), the ‘‘Annalist’’ also 
said: 

All of the components of the index for which April figures are available, 
except boot and shoe production, showed increases over March, the most 
pronounced gains appearing in freight car loadings and steel ingot produc- 
tion. The smallest increases were in zinc production, which had already 
experienced a substantial mse, and in butuminous coal production, which 


appears thus far to have participated only toa limited extent in the current 
general busines improvement. 
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Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and where necessary for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1928. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 




















Apri. March. February. 

Pig tron production... ............ 18.1 15.5 18.5 
Steel ingot production --._......_-.- 27.0 15.9 22.6 
Freight car loadings_.........-.---- 53.0 49.3 53.1 
Electric power production_-_-_-.....- a64.0 61.8 63.3 
Bituminous coal production - - ___---- 55.7 52.8 61.0 
Automebile production... .-.....---- 536.1 27.2 31.7 
Cotton consumption... ..._...-.-- 75.3 72.9 72.1 
Wool consumption. ................ se 51.4 70.6 
Boot and shoe production--______-_-- c85.3 88.4 95.3 
Re ae ee ee 42.0 40.0 40.0 

a *56.2 52.7 56.4 





* Subject to revision. a@ Based on an estimated output of 6,561,000,000 kwh.., 
as against the ‘‘Geological Survey’ total of 6,636,000,000 kwh. in March and 
6,790,000,000 kwh. in April 1932. } Based on ‘“‘Automotive Daily News” estimate 
of 168,700 cars and trucks (United States and Canada), as against Department of 
Commerce total of 125,224 cars and trucks in March and 154,823 cars and trucks 
in April 1932. c Based on an estimated output of 24,000,000 pairs, as against the 
inate Commerce total of 28,374,157 pairs in March and 25,945,784 pairs 
n Apr 


TABLE II—THE COMBINED INDEX SINCE JANUARY 1928. 





























1933. 1932. 1931 1930. 1929. 1928. 
SEE 5 canes 57.2 62.8 74.4 95.0 105.5 98.0 
February .....-... 56.4 62.6 76.2 94.2 106.1 99.7 
ee 52.7 61.6 78.0 91.2 104.3 99.4 
ME. once omaone *56.2 56.5 80.8 95.0 108.8 99.9 
Pe SER iced 52.9 78.1 90.0 110.1 101.3 
* o LEE OTe Sess 52.9 76.5 89.0 108.9 98.7 
arr? ae 52.0 78.2 86.4 109.9 100.5 
a ee eae 55.5 73.5 83.1 108.1 102.1 
September __.__--- ee 60.4 70.8 82.4 107.3 102.4 
Es 2 San ee oan ae 60.0 66.3 79.5 105.7 105.0 
November - ------- ike 59.7 65.1 76.1 96.9 103.7 
December. _____--- reo 59.2 65.5 76.1 92.1 102.0 

* Subject to revision. 
> 


Sixth Consecutive Advance Noted in “Annalist’’ Weekly 
Wholesale Price Index During Week Ended May 16 
—April Indices of Domestic and Foreign Prices. 


With a gain of 1.6 points for the week, the ‘“Annalist’’ 
Weekly Index of Wholesale Commodity Prices advanced to 
90.9 on May 16. The ‘Annalist’’ further said: 


Since April 4, when it stood at 81.7 and the present advance commenced, 
it has risen 9.2 points, while its gain from the post-war low of 79.7 on Feb. 28 
amounted to 11.2. The indices for the farm products and textile groups 
now stand at the highest levels since 1931. In terms of gold the index for 
all commodities advanced for the second week, to 77.9 from 76.2 last week, 
and 75.0 two weeks ago, the gold value of the dollar (measured in foreign 
exchange) rising slightly to $0.857 from $0.853. 


THE “ANNALIST’” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Unadjusted for Seasonal Variation (1913=—100). 























May 16 1983.) May 9 1933. |May 17 1932. 

ER SURGING. .. «boss ccnsennn< a 81.1 a76.9 67.0 
Ne SOE, 6. 6 oy hak aansdcncmans 97.3 94.1 92.0 
Tertlle OreOGeets . «o wcevénee sneaked *81.8 a80.6 71.3 
RE aS Se oe ee 96.9 102.6 135.4 
2 ee ee ea wee 96.1 95.8 95.8 
Building materials...........------ 105.7 106.6 108.0 
I oo xa aston cd She wees wo mie 95.5 a95.6 96.2 
5 isles ne eile dines 74.1 74.1 81.3 

ee ee ee ee 90.9 89.3 88.8 





a Revised. 


The final passage of the farm relief bill was the principal factor in the 
rise, though it is unlikely that its provisions will be applied in time to affect 
this year’s crops materially. The defeat of the cost-of-production feature 
of the bill was also a constructive feature. Although the wheat crop has 
suffered further damage, and the steel, textile and leather industries con- 
tinued to report improvement, the advance in the index appears still to be 
largely due to the expectation of inflation in some form and the consequent 
speculative and investment buying. 


* Provisional. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES—APRIL 1933. 
(Measured in currency of country. no adjustment for depreciation; 1913=—100) 


























April March Feb. April Per Cent Change 

1933. 1933. 1933. 1932. Month Year. 
United States Amer. 83.7 81.9 80.4 90.7 +2.2 —7.7 
> | ees 102.1 100.6 99.3 106.8 +1.5 -—4.4 
United Kingdom -.~ 97.2 97.6 98.9 102.4 —0.4 —5.1 
ee eee 384 385 390 425 —0.3 —9.6 
a 690.8 91.1 91.2 98.4 —0.3 —7.7 
ep eee * * 293 319 * * 
pe SEP oP ree 4133.2 134.1 135.8 116.4 —0.7 +14.4 





* Not available. a July 1914—=100.0. 4 Provisional. 

Indices used: U. S. A. “Annalist’; Canada, Dominion Bureau of Statistics 
United Kingdom, Board of Trade; France, Statististique Generale; Genmany, 
Federal Statistical Office; Italy, Milan Chamber of Commerce; Japan, Bank of 
Japan. 

In foreign countries the trend of prices in April was generally downward, 
except in Canada. which shared appreciably in the gains in this country. 
The United Kingdom, France, Germany and Japan declined slightly, as 
did Italy, although that country’s average is not available. Weekly figures 
for early May from the United Kingdom, Germany and Italy, however, 
show rises, suggesting that the advances on this Continent may extend 
later to Europe, as they did last summer. 

—_————_——_ 


Loading of Railroad Revenue Fright Still Small. 

Loading of revenue freight for the week ended on May 6 
totaled 523,819 cars, the car service division of the American 
Railway Association announced on May 16. This was a 
decrease of 11,857 cars below the preceding week, 10,132 
cars under the same week in 1932 and 221,921 cars under 
the same week in 1931. 


Details follow: 
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Miscelianeous freight loading for the week of May 6 totaled 197,066 cars, 
a decrease of 9,224 cars below the preceding week, but 632 cars above the 
corresponding week in 1932. It was, however, a decrease of 102,873 cars 
under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 164,343 cars, 
an increase of 2,224 cars above the preceding week, but 20,784 cars below 
the corresponding week last year and 61,884 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 39,412 cars, 
2,102 cars below the preceding week, but 10,834 cars above the correspond- 
ing week last year and 4,159 cars above the same week in 1931. In the 
Western districts alone, grain and grain products loading for the week ended 
May 6 totaled 26,002 cars, an increase of 7,887 cars above the same week 
Jast year. 

Forest products loading totaled 19,167 cars, 418 cars above the pre- 
ceding week, but 255 cars under the same week in 1932 and 13,662 cars 
below the corresponding week in 1931. 

Ore loading amounted to 5,766 cars, an increase of 44 cars above the 
week before, and 3,572 cars above the corresponding week in 1932 but 
5,027 cars below the same week in 1931. 

Coal loading amounted to 76,665 cars. a decrease of 630 cars under the 
preceding week, 3,729 cars below the corresponding week in 1932, and 
34,978 cars below the same week in 1931. 

Coke loading amounted to 3,481 cars, 129 cars below the preceding 
week, but 256 cars above the same week last year. Compared with the 
same week two years ago, it was a decrease of 3,072 cars. 

Live stock loading amounted to 17,919 cars, a decrease of 2,458 cars 
below the preceding week, 658 cars below the same week last year and 
4,584 cars below the same week two years ago. In the Western districts 
alone, loading of live stock for the week ended on May 6 totaled 14,408 
cars, a decrease of 476 cars compared with the same week last year. 
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All districts reported increases in the total loading of all commodities 
compared with the same week in 1932 except the Eastern, Allegheny and 
Central Western, which reported reductions. All districts reported 
reductions compared with the same week in 1931. 

Loading of revenue freight in 1933 compared with the two previous 
years follows: 




















1933. 1932. 1931. 
Four weeks in January -__-.---.----- 1,910,496 2,266,771 2,873,211 
Four weeks in February -------.---- 1,957,981 2,243,221 2,834,119 
Four weeks in Mareh__....-..------ 1,841,202 2,280,837 2,936 ,928 
Pave weels ip Agee. . i... ....<.5225- 2,504,745 2,774,134 3,757 ,863 
Week ended May 6.._._.....------ "523,819 533,951 5,740 
EE tiie Madan die lake te ed ade i 8,738,243 10,098,914 13,147,861 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended May 6. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
April 29. During the latter period a total of 30 roads showed 
increases over the corresponding week last year, the most 
important of which were the Atchison Topeka & Santa Fe 
Ry., the Chicago Milwaukee St. Paul & Pacific Ry., the 
Louisville & Nashville RR., the Illinois Central System, the 
Norfolk & Western Ry. and the Missouri Pacific RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 29 























































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads. Freight Loaded. from Connections. Ratiroads. Fretght Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook. --.--.----- 1,762 2,117 2,015 269 447 || Alabama Tenn. & Northern. -- 208 197 235 157 148 
Boston & Albany....-..----- 2,715 3,093 3,939 4,440 4,814 || Atlanta Birmington & Coast-- 681 604 851 838 679 
Boston & Maine-.........---- 7,204 7,065 10,755 3,644 10,089 || Atl. & W. P.—West. RR. of Ala 764 671 867 908 
Central Vermont. ----..------ 701 711 918 1,993 2,130 || Central of Georgia_--.-..-.----- 3,630 3,701 4,777 2,063 1,960 
Maine Central. __...-.---.---- 2,261 2,437 3,349 2,176 2,685 |} Columbus & Greenville-----.-.- 194 217 303 168 214 
New York N. H. & Hartford-- 9,727 10,878 14,216 9,810 11,749 || Florida East Coast.....-.-.---- 1,564 909 2,146 502 397 
NN aise: ste don Br Sitiay do xian an at 642 62 75 843 SN i SE a ol rs cae ec enlace anen pn eninge 864 780 1,308 1,346 1,140 
Georgia & Florida--.-- .------- 286 266 454 377 278 
Te nahtva<detehahukane 25,012 27,526 36,947 28,175 33,060 || Gulf Mobile & Northern.-.--.-- 7 747 951 759 667 
Illinois Central System. .--.---- 16,693 16,580 22,991 8,903 7,100 
uisville & Nashville-.-.---- 13,972 13,763 21,307 3,785 3,273 
Macon Dublin & Savannab- --- 118 114 124 411 341 
Group B: Mississippi Central_--.-.-.------ 155 121 159 303 233 
Delaware & Hudson-----..-.-- 3,975 6,478 9,019 5,621 6,465 |; Mobile & Ohio._-_----.------. 1,881 2,157 2,591 1,506 1,123 
Delaware Lackawanna & West. 7,717 9,876 13,026 5,60 5,644 || Nashville Chatt. & St. Louis-- 3,221 2,975 3,610 2,421 2,033 
oe gr a os cds ee ceria 10,166 12,093 16,233 11,771 12,545 || New Orleans-Great Northern-- 575 525 8 416 285 
Lehigh & Hudson River------- 260 276 345 1,516 1,937 || Tennessee Central---.-.----.---- 330 398 668 508 470 
Lehigh & New England. ------ 1,445 1,870 2,583 853 1,043 
Lehigh Valley.......-------- 6,189 8,928 11,105 6,735 6,743 Eee o Sperm 45,916 44,725 64,238 25,457 21,239 
I oak despa ean odkee 1,532 1,520 1,631 43 30 
New York Central__.....---- 17,819 8,009 27,174 21,696 25,851 || Grand total Southern District..| 85,555 83,407 | 118,327 52,489 45,731 
New York Ontario & Western. 1,628 2,121 2,038 1,799 2,273 = 
Pittsburgh & Shawmut-.------ 294 389 614 29 43 
Pitts. Shawmut & Northern. - - - 256 345 432 192 238 Northwestern District— 
Belt Ry. of Chicago--.-..--.---. 809 1,176 1,250 1,221 1,304 
_ eee 51,281 61,905 84,170 55,863 62,812 || Chicago & North Western. -.-- 13,878 14,199 21,519 7,390 6,986 
Chicago Great Western-.------ 2,3 2,454 3,055 2,021 2,080 
Chic. Milw. St. Paul & Pacific._| 17,114 16,207 23,224 5,939 5,831 
Group C. Chic. 8t. Paul Minn. & Omaha. 3,835 3,050 4,504 2,978 3,105. 
BEE be cewh inwunown 452 598 636 R41 895 || Duluth Missabe & Northern. - - 2,788 411 2,186 37 63 
Chicago Ind. & Louisville- ---_ 1,194 1,220 2,014 1,606 1,583 || Duluth South Shore & Atlantic. 343 1,357 352 3 
Cleve. Cin. Chic. & St. Louls-- 7,589 7,557 10,410 3,849 8,734 || Elgin Joliet & Eastern----.---- 3,621 3,206 5,923 3,603 3,127 
Central Indiana--.-._.-....---- 24 41 59 40 79 || Ft. Dodge Des M. & Southern-- 301 309 360 104 115 
Detroit & Mackinac. .-------- 283 252 483 67 108 || Great Northern. -.-...-.-.---- 7,731 6,794 10,399 2,028 1,992: 
Detroit & Toledo Shore Line-- 258 226 324 1,521 1,663 || Green Bay & Western- ------- 526 499 668 360 391 
Detroit Toledo & Ironton. ---- 1,328 1.702 2,015 643 889 || Minneapolis & St. Louts- - ---- 1,975 1,787 2,683 1,235 1,306 
Grand estern......-- 3,371 2,754 5,090 4,734 5,279 || Minn. St. Paul & 8. 8. Marie-- 4,217 3,940 5,678 1,918 1,935. 
Michigan Central. .....------ 6,328 6,155 9,146 6,704 7,291 || Northern Pacifie_..-....-.---- 7,052 7,660 9,395 2,183 2,301 
Monongahela. .-.........----- 2,680 3,772 4,446 188 216 || Spokane Portland & Seattle. -- 907 1,146 1,224 1,005 792 
New York Chicago & St. Louls_ 3,977 4,283 5,667 6,681 7,261 
Pere Marquette-__._......---- 4,283 4,495 6,628 3,569 3,399 WE crnasicaascesecpesrece 67,379 63,181 93,425 32,374 31,684 
Pittsburgh & Lake Erie------- 3,224 8,725 5,327 3,662 4,120 
tae oa & West Virginia. --- 1,075 824 1,616 667 644 
sah eddie inabecie are aiae a 5,356 5,034 6,921 6,478 6,785 Central Western District— 
Whesting & Lake Erie._....-- 2,638 2,050 3,238 2,217 1,839 || Ateh. Top. & Santa Fe System_ 19,132 17,931 24,505 4,630 4,661 
Gs vabactionetuilesn above 3,172 3,066 3,699 1,363 }, 
in tinak spnkeitin dates 44,060 44,688 64,020 48 ,467 50,785 || Bingham & Garfield----.-.-.---- 171 154 241 28 15 
Chicago Burlington & Quincy--| 13,741 14,068 19,509 5,453 4,872 
Grand total Eastern District-..| 120,353 | 134,119 | 184,137 | 132,505 | 146,657 || Chicago Rock Island & Pacific_| 11,905 11,977 16,926 6,118 5,800: 
— Chicago & Eastern Illinois---- 2,204 2,087 3,057 1,720 1,637 
Colorado & Southern-------.-- 759 894 1,118 620 566 
Allegheny District— Denver & Rio Grande Western. 1,426 1,558 2,077 1,665 1,908 
Baltimore & Ohio..--..--...-- 22,769 26,023 34,247 11,260 11,405 || Denver & Salt Lake. .-.-----.-- 152 146 263 5 12 
Bessemer & Lake Erie-_------- 1,544 740 2,083 797 790 || Fort Worth & Denver City----. 1,194 1,092 1,053 866 576 
Buffalo Creek & Gauley-----.- 224 149 195 8 ---- |] Northwestern Pacific_..-....-- 413 456 709 183 214 
Central RR. of New Jersey --.-- 4,830 7,033 10,802 9,176 10,260 ,| Peoria & Pekin Union--.--.-.-..- 102 174 173 82 63 
Csbadcuek <sucdcbcccce 51 5 3 36 Southern Pacific (Pacific) _..-.-. 12,960 14,277 19,448 2,882 3,455 
Cumberland & Pennsylvania--_ 164 224 350 1é 10 || St. Joseph & Grand Island--.-- 306 241 317 390 239 
EAMONN? VOMGP. .. oc cecccecee 75 78 114 5 19 || Toledo Peoria & Western----- 4 416 279 930 646 
SR ian nobicedloceus 1,203 1,189 1,554 2,223 3,286 || Union Pacific System_--.-...-.-- 10,778 11,233 14,598 5,683 6,334 
Pennsylvania System__....._- 51,029 56,500 80,247 29,872 en ft ee ewonnnctien 201 242 27 3 
BE SIC sade nbaceecos< 10,326 13,673 18,398 13,324 14,432 || Western Pacific. -.....-.-..-- 1,045 1,496 1,796 1,139 1,373 
Union (Pittsburgh) --.......-- 3,237 3,940 8,761 872 679 
West Virginia Northern. -- 32 52 54 1 1 SE + tino adie cawaoekae 80,097 81,508 | 110,039 33,762 33,883 
Western Maryland.----.--.-- 2,554 3,066 3,262 3,337 3,275 === 
MN caouneedees tate dees 98,038 | 113,322 | 160,070 70,926 76,437 Southwestern District— 
= =| Alton & Southern----.-.--..-..-.- 135 167 287 2,678 2,205 
° Burlington-Rock Island-.----- 164 119 182 343 343 
Pocahontas District— Fort Smith & Western.--.-..-- 128 162 177 147 108 
Chesapeake & Ohio.._.._._-_- 16,578 16,665 19,931 7,443 5,277 || Gulf Coast Lines......-...... 2,860 3,105 33,429 819 941 
Norfolk & Western_--.----.---- 13,556 13,138 17,513 4,064 3,102 || yHouston & Brazos Valley ----- saue ua SF uve. np Pa eas 
Norfolk & Portsmouth Belt Line 1,944 2,018 2,025 1,070 1,278 || International-Great Northern- - 3,809 1,638 6,075 2,154 2,390 
Pit ico od aktrbims 1b wou 2,293 2,483 3,038 625 525 || Kansas Oklahoma & Gulf-.--- 76 133 28 1,085 648 
Kansas City Southern----.---. 1,500 1,395 2,014 1,230 1,243 
Ge aatna tas oes ro ces 34,371 34,304 42,557 13,203 10,182 || Louisiana & Arkansas. -------- 1,237 1,042 1,892 583 876 
= aS Litchfield & Madison_-.-....-..-. 109 99 264 564 321 
Southern District— Dieaeenee Vale. 2... cn ccces 465 500 692 350 543 
Group A: Missouri & North Arkansas. - - 120 72 133 242 229 
Atlantic Coast Line.........- 9,109 8,376 12,429 3,963 3,504 || Missouri-Kansas-Texas Lines-- 4,810 4,301 5,061 2,465 2,725 
GOES fo Cawoccceconess 899 781 1,258 1,293 1,070 || Missouri Pacific..-.......-.----. 12,420 12,001 17,491 7,129 6,525 
Charleston & Western Carolina_ 407 357 657 1,010 684 || Natchez & Southern----.---.--- 5 39 41 20 15 
Durham & Southern._._-.. .___ 174 136 149 316 239 || Quanah Acme & Pacific. .------ 122 75 87 88 113 
Gainesville & Midiand-.-....- 62 49 88 98 113 || St. Louis-San iets a 7,669 7,050 16,107 60 2,910 
Norfolk Southern. ---.......- 1,507 1,552 1,987 1,178 1,172 Louis Southwestern - - ----- 2,096 1,970 2,913 1,368 1,192 
Piedmont & Northern---_-.-_-_- 523 483 597 734 658 || ySan Antonio Uvalde & Gulf-- coat aya wens aibira dp diate 
Richmond Frederick. & Potom_ 298 304 482 3,628 3,715 || Southern Pacific in Texas & La_ 6,204 5,417 6,779 2, 699 2,835 
Seaboard Air Line..........__ 7,628 7,635 10,258 3,132 2,849 || Texas & Pacific........------ 3,869 3,155 5,661 3,472 3,113 
Southern System_-.-.....___- 18,864 18,909 25,973 11,064 9,870 || Terminal RR. Assn. of St. Louis 1,967 1,874 2,552 1,889 1,774 
Winston-Salem Southbound. -- 168 200 211 616 618 || Weatherford Min. Welis & N. W 73 42 65 37 40 
WH. si siwermobbbbedehan. 39,639 38 682 54.089 27,032 24.492 liar i te Mh eI pel 49.883 44,356 66.187 32,622 31,089 


























* Figures of preceding week. x Estimated. y Includes in Gulf Coast Lines. 
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Wholesale Prices Increased Slightly During Week of 
ps 6, According to United States Department of 
r. 

The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that its index number of wholesale 
prices for the week ended May 6 stands at 61.9, as com- 
pared with 61.5 for the week ended April 29, showing an 
increase of approximately 0.7 0f 1%. The Bureau continued: 

These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. 

The accompany statement shows the index numbers of groups of com- 
modities for the weeks ended April 8, 15, 22, 29, and May 6 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 8 
15, 22, 29, AND MAY 6 1933 (1926=100.0). 


























Week Ended— 

April 8.|April15.| April 22.|April29.| May 6 

ee IE. a do nnecsndacunes 60.1 60.3 60.4 61.5 61.9 
ro te eee 44.0 44.5 .| 44.6 46.4 47.8 
MMOMnint ighnue~s -masgwn 55.3 55.7 56.2 58.1 58.2 
Hides and leather products-_-_------ 68.5 68.3 69.1 71.8 73.3 
I I nn hn ct weer 50.9 50.9 51.4 52.4 53.7 
Fuel and lighting. ..........----.-- 62.9 62.6 62.4 62.5 62.1 
Metals and metal products-_-_----_-- 76.7 76.9 76.8 77.6 77.5 
Building materials_.............-- 69.9 70.4 70.2 70.5 70.8 
Chemicals and drugs_.......-.---- 71.3 ro | 71.3 72.0 72.4 
Housefurnishing goods__........--- 72.3 72.2 72.2 72.3 71.7 
eg, NE 57.6 57.9 57.7 58.6 58.8 








} 


Commodities Continued Upward Advance During Week 
of May 13 According to National Fertilizer Asso- 
ciation. 


The recent advance in commodity prices continued during 
the latest week according to the index of the National 
Fertilizer Association. When computed for the week ended 
May 13, this index showed a gain of five points. During 
the preceding week the index advanced seven points and two 


weeks it advanced four points. The latest index number, 
59.8 (the eg Pen average 1926-1928 equals 100), is 
27 points higher than it was a month ago and is only slightly 
lower than it was at this time last year. Several groups in the 
index are higher than they were a year ago. The latest 
index number is a new high for 1933. The Association also 
noted the following: 

During the latest week seven major groups advanced, four declined and 
three showed no change. The advancing groups were grains, feeds and 
livestock, textiles, fats and oils, foods, building materials, metals and 
fertilizer materials. Large gains were shown for grains, feeds and livestock, 
textiles, and fats and oils. The declining groups were fuel, miscellaneous 
commodities and automobiles. The fuel group declined rather sharply 
because of reduced prices for petroleum. 

Sixty-four commodities advanced, the largest number in several weeks. 
During the preceding week 51 commodities showed price gains. During the 
latest week 10 commodities were lower compared with 11 price reductions 
in the preceding week. Individual commodities that advanced included 
cotton, cotton yarns, cottonseed oil, wool, lard, butter, flour, corn, wheat 
rye, cattle, hogs, pig iron, copper, rosin, hides, rubber and sulphate of 
ammonia. The outstanding advances were in cotton, lard, hogs and 
grains. The declining commodities included silk, oranges, silver, camphor, 
rubber tires and petroleum. The sharpest reductions occurred in the 
prices for petroleum and rubber tires. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 





























Fer Cent Latest 

Each Group Week Pre- 
Rears to the Group. Mau 13\| ceding | VWonth Year 
Total Inder. | 1931 Week Ago Ago. 
23.2 es eee ae 60.5 60.1 57.6 61.6 
16.0 BN os Sea, Jeweeu ewes 48. 50.7 50.6 63.8 
12.8 Grains, feeds and livestock._| 49.3 45.5 41.6 42.5 
10.1 ED so ota his. os Sues cidiin carcateah ws deel 51.1 48.8 43.7 43.3 
8.5 Miscellaneous commodities..| 60.0 60.5 58.2 60.0 
6.7 Bee NS ee 84.4 84.9 84.9 87.7 
6.6 Building materials_-—-...-.-- 71.6 71.5 71.6 73.0 
6.2 EE IE eee cae 70.3 69.6 66.9 71.3 
4.0 House-furnishing goods----- 75.2 75.9 75.9 80.0 
3.8 DU OE csccecececnceet Bae 49.3 43.9 38.3 
1.0 Chemicals and drugs - ------ | 87.2 87.2 87.1 87.9 
4 Fertilizer materials -.......- 63.7 63.2 61.5 70.0 
4 Diino Sereiiaer. . . . 2 ccccce 62.4 62.4 62.4 71.9 
3 Agricultural implements ---_-_- 90.2 90.2 90.2 92.2 
100.00 All groups combined. ___- 59.8 | 59.3 | 57.1 | 60.9 





in 


Production of Electricity for the Week Ended May 13 
1933 Was 2.2% Over That for the Same Period 
Last Year. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of 
the United States for the week ended May 13 1933 was 
1,468,035,000 kwh., compared with 1,435,707,000 kwh. for 
the week ended May 6 1933 and 1,436,928,000 kwh. for the 
week ended May 14 1932. The percentage increase for the 
week of May 13 1933 was 2.2% over the same period last 
year, as against 0.5% for the preceding week over the week 
ended May 7 1932. The Institute’s report follows: 

PER CENT CHANGES. 
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Mator Geographic Week Enaed 

Regions. May 13 1933. 
Atlantic Seaboard - - - - +4.2 
New England (a'one) - +7.7 
Central Industrial - . - - +1.4 
Pacific Coast ......... —7.2 
Total United States. +2.2 





Week Ended 
May 6 1933. 





Week Ended 
Aprti 29 1933. 


+0.5 





Week Ended 
Aprtl 22 1933. 
+0.1 
+1.1 
—3.6 
—6.4 


—2.6 
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Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months since and including January 1930 is as follows: 

















1933 

Under 
Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000|Jan. 16 1,602,482,000|/Jan. 17 1,716,822,000} 6.7% 
Jan. 21 1,484,089,000|Jan. 23 1,598,201,000/Jan. 24 1,712,786,000| 7.1% 
Jan. 28 1,469,636,000)Jan. 30 1,588,967,000/Jan. 31 1,687,160,000) 7.5% 
Feb. 4 1,454,913,000)Feb. 6 1,588,853,000|/Feb. 7 1,679,016,000} 8.4% 
Feb. 12 1,482,509,000/Feb. 13 1,578,817,000/Feb. 14 1,683,712,000} 6.1% 
Feb. 18 1,469,732,000)/Feb. 20 1,545,459,000|/Feb. 21 1,680,029,000) 4.9% 
Feb. 25 1,425,511,000/Feb. 27 1,512,158,000|Feb. 28 1,633,353,000) 5.7% 
Mar. 4 1,422,875,000)Mar. 5 1,519,679,000/Mar. 7 1,684,125,000} 6.4% 
Mar. 11 _ 1,390,607,000]Mar. 1 1,538,452,000|Mar. 14 1,676,422,000) 9.6% 
Mar. 18 1,375,207,000)Mar.19 1,537,747,000)Mar. 21 1,682,437,000| 10.6% 
Mar. 25 1,409,655,000)/Mar. 26 1,514,553,000}Mar. 28 1,689,407,000} 6.9% 
Apr. 1  1,402,142,000)Apr. 1,480,208,000/Apr. 4 1,679,764,000] 5.3% 
Apr. 8 1,399,367,000/Apr. 9 1,465,076,000j/Apr. 11 1,647,078,000} 4.5% 
Apr. 15 1,409,603,000/Apr. 16 1,480,738,000)Apr. 18 1,641,253, 4.8% 
Apr. 22 1,431,095,000jApr. 23 1,469,810,000;/Apr. 25 1,675,570,000) 2.6% 
Apr. 29 1,427,960,000jApr. 30 1,454,505,000|May 2 1,644,437,000} 1.8% 
May 6. 1,435,707,000;May 7 1,429,032,000};May 9 1,637,296,000} a0.5% 
May 13 1,468,035,000|May 14 1,436,928,000)/May 16 1,654,303,000) a2.2% 
Pe Ce anmbenemeael May 2 1,435,731,000);May 23 1,644,783,000 
Mey ST } iccsciuinect May 28 1,425,151,000})May 30 1,601,833,000 
, a ep aaa ere June 1,381,452,000'June 6 1,593,662,000 











$3333222 























ee ery 77 ,442,112,000186 063,969 000189 467,099,000 


* February 1933 has one less working day than February 1932 (Leap Year). 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Continued Gain in Proportion of Goods Sold for Cash 
Shown in Retail Credit Survey of United States 
Department of Commerce. 

Continuance of recent trends in retail credit extension, 
with a larger portion of goods being sold for cash, customers 
taking a little longer to pay their bills, and bad debt losses 
increasing slightly, are recorded in the United States Depart- 
ment of Commerce’s “Retail Credit Survey, July-December 
1932,” made public May 6. An announcement with regard 
to the “Survey,” issued by the Commerce Department on 


May 6, said: 

During the last six months of 1932, the report shows, 47.6% of the 
sales of reporting stores were made for cash, compared with 45.8% in the 
corresponding period of 1931. The proportion of goods sold for cash by 
retailers extending credit has climbed slowly but steadily from 41.3% for 
the first six months of 1929, when this survey was first conducted by the 
Department, to the present figure of 47.6%. Open credit sales were 42.5% 
of total business in the 1932 period and 42.8% in 1931, while instalment 
sales were only 9.9% of the total last year and 11.4% in 1931. 

Customers took an average of 86 days to pay their open-account obliga- 
tions to retail stores in the latter half of 1932, six days longer than they 
did in 1931. Instalment accounts were outstanding seven months and 21 
days last year compared with six months and 23 days the year before. 

Bad-debt losses amounted to approximately 1% of the total sales of the 
reporting concerns in 1932, compared with a little less than 0.7% in 1931, 
the survey reveals. Of the sales made on regular monthly charge accounts, 
however, 1.5% were lost on bad debts in 1932, compared with 0.9% in 1931. 
The average bad-debt loss on instalment accounts of all stores reporting this 
figure is shown to have been 4.8% last year and 3% the year before. 

These figures were gathered in the Commerce Department’s sixth semi- 
annual “Retail Credit Survey,”? made at the request and with the co-operation 
of the National Retail Credit Association and its numerous affiliated associa- 
tions. They are based on reports from 415 retail establishments in principal 
cities throughout the country, in the following eight lines of trade: Depart- 
ment, furniture, jewelry, men’s clothing, shoe, women’s specialty, electrical 
appliance, and automobile accessory stores. 

The purpose of the credit survey, as stated in the report, is to promote 
sound credit nmranagement through the building up of a fund of reliable 
factual information which may be used by retailers as a guide in their credit 
operations. 

An encouraging trend revealed by this latest survey is a tendency for 
consumers to return less of the merchandise which they buy. Returns and 
allowances (including repossessions on instalment sales) were 9.1% of total 
gross sales in the last six months of 1932, and 9.4% in 1931. The decrease 
in returns and allowances in department stores was from 9.9% of sales in 
1931 to 9.5% in 1932. Decreases were also recorded in furniture, men’s 
clothing, shoe, and women’s specialty stores, while increases were reported 
for jewelry, electrical appliances, and automobile accessory stores. 

Retail sales of $509,125,548 by the 415 reporting retail establishments 
represented a decline in dollar volume for July-December 1932 of 23.9% 
from those of the same period in 1931. It is estimated that retail prices 
fell 12 to 14% during 1932, indicating that dollar sales declined more 
than the general price level, it is pointed out. 


The Department has announced that copies of the “Retail 
Credit Survey, July-December 1932,” containing summary 
tables and separate reports for each of the eight lines of 
trade, may be obtained for 5c. each from branch offices of 
the Bureau of Foreign and Domestic Commerce, located in 
principal cities, or from the Superintendent of Documents, 
Government Printing Office, Washington, D. C. 
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Definite Upturn in National Sales and Payments 
Seen by National Association of Credit Men. 

Definite improvement in both wholesale sales and collec- 
tions throughout the country is noted in the May survey re- 
leased by the National Association of Credit Men and pub- 
lished in its official magazine, “Credit and Financial Man- 
agement.” The survey is based on monthly reports from 
correspondents in 104 of the major markets of the country, 
including every State. It reveals that “good” collections 
were in evidence in April in San Diego, Cal.; Cedar Rapids, 
Iowa; Springfield, Mass., and Detroit, Mich. San Diego is 
also represented in the “good” sales column. Cedar Rapids 
is the sole city reporting to have held its position in the 
“good” column from the April survey. 

Contrasting the May and April surveys brings out the 
especially strong improvement, 51% of the reports in May 
noting ‘‘fair” conditions in sales as compared with 33% in 
April. In collections the May percentage reaches 41% in 
the “fair” column compared with 19% in April. Supple- 
mentary reports reveal comments as follows: 

California.—San Diego reports sales and collections improving consid- 
erably, but Oakland finds the failure of one bank to reopen affecting con- 
ditions. 

Indiana.—Terre Haute finds business much better and believes the return 
of beer is responsible for this. 

Kentucky.—Louisville notes improvement since the bank moratorium. 


Massachusetts.—Springfield reports ‘‘a period of confidence has set in 
since the election—this from a hard-boiled Republican.” 


a eR 


Analysis of Imports and Exports of the United States 
in March. 

The Department of Commerce at Washington on April 25 
issued its analysis of the foreign trade of the United States 
in March and the three months ended with March of 1932 
and 1932. This statement indicates how much of the mer- 
chandise imports and exports consisted of crude or of partly 
or wholly manufactured products. The following is the 
report in full: 

ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 

IMPORTS INTO THE UNITED STATES FOR THE MONTH OF 


MARCH 1933. 
(Value tn 1,000 Dollars.) 
























































Month of March. Three Months Ended March 
1932. 1933 1932. 1933. 

Per Per ' Per Per 
Value. | Cent. Value. |Cent.| Value. |Cent.| Value. | Cent. 
Crude materials-_---_ 50,409] 33.2) 29,359} 27.6); 152,777] 34.0} 103,453] 31.9 
foodstuffs... -- 8,510] 5.6, 3,524) 3.3 25,197] 5.6 11,431} 3.5 
Manufae’d foodstuffs_| 13,21 8.7] 9,873 9.3 42,941) 9.5 30,961} 9.5 
Sem#manufactures_._| 18,296) 12.1] 16,507) 15.5, 55,443) 12.3 45,585! 14.1 
Mapufaetures; 61,348] 40.4) 47,047) 44.3) 173,373] 38.6 32,868) 41.0 
Total domes. expts_|151,776|100.0)106,310/100.0} 449,730 100.0 324,298 100.0 
Crude materials_._.- 36,024} 27.5) 23,633) 24. 111,456} 28.0 71,898} 26.2 
Crude foodstuffs--_-- 24,870) 19.0) 18,411 10.41 71,155} 17.9 54,204) 19.7 
Manufac'd foodstuffs_| 17,485) 13.3] 15,145] 16.0 47,276) 11.0 40,090! 14.6 
Semi-manufactures_--| 20,021} 15.3] 14,751} 15.5 70,710) 17.8 44,514) 16.2 
Manufactures} 32,789) 24.9} 22,924) 24.2 97,091] 24.4 63,914) 23.3 
Total tmports_--_- 131,1891100.0! 94,8641100.0! 397,6871100.0! 274.620'100.0 

i 


Mercantile Failures During April. 

The record of business failures for April this year is greatly 
improved over that of the first two months of 1932, as well 
as for April 1932. For the month just closed, Dun & Brad- 
street, Inc., report 1,921 business defaults in the United 
States, against 2,816 in April 1932 and 2,383 in that month 
two years ago. Liabilities, too, were very much less this 
year. The total for the month of April was $51,097,384, 
against $101 ,068,693 for April 1932. The April figures are 
printed below, separated by leading trade classifications, 
and accompanying them the report for both preceding years 
as well as the monthly record for the year to date: 
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Number. Liabilities. 

April 1933. | 1932. | 1931. 1933. 1932. | 1931. 
See Se Toy ele are Eo” OT Se ee oe 
Wholesale_____. s 128 oe iis ee aR I a eS 

Total trading_.| 1,352 | 2,006 | 1,710 | $25,954,034| $41,736,272| $26,386,171 
Manufacturing --| "422 | 641 | °515 | 18,736,800} 43'138'172| 18°719'144 
Agents & brokers 147 169 158 6,406,550 16,194,249 5,762,820 
Total April_._..- 1,921 | 2,816 | 2,383 | $51,097,384|$101,068,693, $50,868,135 

March -._-| 1.948 | 2,951 | 2'347 | 48'500.212| 93.760'311| 60'386.550 

February ..| 2'378 | 2'732 | 2'563 | 65°576,068| 84,900:106| 59'607'612 

January __| 2'919 | 31458 | 3'316 | 79'100'602! 96'860'205! 94'608'212 

The comparison by Federal Reserve districts shows a 


marked betterment for each district. 


The New York and 


Chicago districts continue to lead in the number of defaults 
and the total of indebtedness, as they do in each month. 
There was, however, a heavy reduction in both of the lead- 
ing divisions in the number of failures and the amount of 


liabilities for April this year. 


May 20 1933 


In New England, insolvencies in April were very much 
below those of April last year, and there was some reduction 
in the indebtedness shown. Owing to some heavy manufac- 
turing defaults in that section, the amount involved this 
year was rather larger than it would have been otherwise. 
The Philadelphia and Cleveland distriets both show a reduc- 
tion in the number of business defaults in April this year, 
and a somewhat smaller amount as to the liabilities. Losses, 
however, for the Fourth District were above those of most 
of the other sections of the country. 

The South Atlantie States make a particularly good show- 
ing, especially those in the Fifth Federal Reserve District. 
The St. Louis and the Dallas districts, which in the main 
complete the sections covered by the South, both make ex- 
ceptionally good reports. 

FAILURES BY FEDERAL RESERVE DISTRICTS—APRIL. 





















































Number. Liabilities. 
Districts . a - 
1933. | 1932. | 1931. 1933. 1932. 1931. 
Boston (1)-..-.-- 196 265 197 $5,602,331| $6,383,206) $4,720,057 
New York (2)_- 475 707 473 16,493,266] 30,903,154) 12,189,594 
ladelphia (3) 118 173 176 5,081,377| 10,568,121 3,897,348 
Cleveland (4)_-.-- 182 212 166 6,008 ,397 8,027,465 4,647 ,834 
Richmond (5) -- 98 143 156 1,449 ,006 8,036,214 3,873,402 
Atlanta (6) _...-- 73 123 121 1,401,400 2,080,171 2,117,635 
Chieago (7)--.--- 258 432 339 7,982,100} 14,821,486 7,242,725 
St. Louis (8)-_--- 68 151 153 996 ,043 5,599,920 2,916,962 
Minneapolis (9) - - 64 65 99 578,051 1,045,612 1,966 ,076 
Kansas City (10) 121 140 120 1,479,485) 4,170,787 1,284,051 
Dallas (11)------ 65 82 85 852,051 1,732,916 1,650,741 
San Francisco (12) 203 323 298 3,173,877 7,699 641 4,361,710 
United States_! 1,921 | 2,816 | 2,383 | $51,097,384'2101,068,693! $50,868 ,135- 
ee 


Labor Federation Review Notes Signs of Business. 

Improvement — Holds Revival of Confidence 

Generated Upturn in Several Lines—Would Bal- 
ance Inflation by Advance in Wage Level. 

A eombination of favorable influenees, generated by a 
revival of confidence, has acted to ‘“‘put several hundred 
thousand men back to work,”’ the Ameriean Federation of 
Labor remarked on May 7 in its monthly survey of business. 
for April. The favorable factors noted included marked 
increases in steel output, automobile production, and the 
level of commodity prices. The Federation warned, how- 
ever, that after the spring season was over it was probable 
that business would continue downward unless govern- 
ment measures turn the .tide. Discussing inflationary 
proposals, the survey said that by whatever method prices 
are raised purchasing power will be relatively reduced unless. 
provision is made to increase wages proportionately. The 
Federation said: 

The danger of inflation is that it may create an unbalance of economic 
forces and get out of control. Assuring increases in workers’ buying pro- 
portionate to increases in prices and productivity would provide a strong 
balancing force. 

The Federation asserted that a fundamental cause of the 
collapse of the gold standard was the world shortage of gold, 
and it declared that ‘‘nations must choose between falling 
prices, accompanied by inereasing depression and unemploy- 
ment, or a lower gold value, for their currencies. The 
Federation further observed: 

Financial experts point out that the gold, or gold and silver value of 
currency, can be adjusted to the price level and prices can thus be kept 
relatively stable. This method has been used with success in Sweden. 
It could be adopted by other nations. To guard against price changes 
would benefit wage-earners the world over. Experts discussing stabiliza- 
tion of the dollar and pound propose fixing these values: the dollar hetween 
80 cents and $1; the pound at $3 50 (England’s figure) or $4 (America’s 
figure). 

The Federation said that recovery also involves the 
problems of disarmament and removal of trade barriers. 
The World Monetary and Economie Conference, it added, 
is ‘‘a new approach to joint aetion to international agree- 
ment after the nations for three years tried to solve world 


problems by individual action.”’ 


Valuation of Construction Contracts Awarded as 
Compiled by F. W. Dodge Corp. Shows 5314% 
Decline for April. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
April 1933 was $65,131,800 less than in April 1932, the 
figure for April of this year being $56,573,000, against 
$121,704,800 in the same month of last year, a decline of 
53144% as compared with a decline of only 46144% in March 
of 1933 in comparison with March of 1932. For the first 


four months of the year the decline from 1932 was $155,- 
183,700. 


Residential building contracts awarded during April showed an expansion 
of almost 20% as contrasted with the record for the preceding month 
according to F. W. Dodge Corp. This gain is of large significance when 
contrasted with the fact that for total construction awards, inclusive of 
residential, a decline of almost 6% occurred between the two months. 
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For residential building April contracts amounted to $19,143.600 as 
compared with $16,021,000 for March and $28,894,700 for April of last 
year. Although the contract total for residential building was only about 
two-thirds as large as that of a year ago, singularly this class of building 
made the best showing as against April 1932. 

For non-residential building April contracts totaled $23,806,700, as com- 
pared with $26,359,100 for March and $45,515,000 for April 1932. 

For public works the April total was $11,232,500, as against $15,079,400 
for March and $42,384,200 for April of last year. It is probable that for 
this latter class of construction some improvement may occur later in the 
year as a result of governmental work to be launched under authority likely 
to be granted in Congress. 

For public utilities the April contract total was $2,390,200, as compared 
with $2,499,000 in March and $4,910,900 for April of last year. 

April construction awards showed gains over March in the New England, 
Up-State New York, Middle Atlantic and the Central Northwest districts; 
the remaining nine territories reported losses. All districts showed declines 
from April 1932. 

April residential building awards showed gains over March in the New 
England, Metropolitan New York, Up-State New York, Middle Atlantic, 
Pittsburgh, Southeast, Chicago, Central Northwest, Kansas City and 
Texas territories; declines were shown only in the Southern Michigan, St. 
Louis and New Orleans territories. Losses from a year ago were general. 

Contemplated construction reported during April for the 37 eastern 
States as a whole totaled $132,566,200, as compared with $144,768,200 in 
March and $152,551,500 for April of last year. Gains in contemplated 
construction over March reports were recorded in the Pittsburgh South- 
eastern, Southern Michigan, New Orleans and Texas territories. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 









































No. of New Floor 
Projects. \Space (Sq. Ft.).| Valuatton. 
fonth of Aprti— 
ential building.........-. 4,034 5,813,900 $19,143,600 
Non-residential building. _ wah enone 2,535 4,972,000 23,806,700 
Public works and utilities ....- 685 84,500 13,622,700 
Total construction.-.....-..- 7,254 10,870,400 $56,573,000 
1932—Residential building--......-- 4,016 7,174,200 28,894,700 
Non-residential building - - ---- 2,179 6,501,000 45,515,000 
Public works aes utilities _...- 1,458 211,400 47,295,100 
Total construction -......-- 7,653 13,886,600 $121,704,800 
First Four Months— 
1933—Residential building --.-....-- 10,912 16,896,100 $58,920,800 
Non-residential building - ----- 7,787 18,517,600 102 567,800 
Public works and utilities ._..- 2,542 1,181,800 91,111,200 
Total construction -_.....-- 21,241 36,595,500 $252,599,800 
1932—Residential building-.......-.- 13,247 28,690,000 $114,024,900 
Non-residentia! building. .---- 7,488 26,136,000 164,272,800 
Public works and utilities .. ~~. - 3,431 884,600 129,485,800 
Total construction -----_---- 24,166 55,710,600 $407 ,783,500 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 
































1933. 1932. 
No. of No. of 
Projects Valuation. Projects. Valuation. 

Month of April— 
Residential! building -------- 4,607 $26,674,000 4,825 $37 853,300 
Non-residential building-...| 3,212 64,801,900 2,686 55,058,100 
Public works and utilities...| 1,049 41,090,300 1,530 59,640,100 

Total construction -.-...-.- 8,868 $132,566 ,200 9,041 $152,551.500 

Pirst Four Months— 
Residential building---...-- 13,699 $101,825,000 | 16,498 $178,449,700 
Non-tesidential building. .-.-| 10,631 202,864,300 | 10,338 231,402,000 
Public works and utilities.._.| 4,679 188,774,300 5,840 296,911,500 

Total construction._..... 29,009 $493,463,600 | 32, 676 $706,763,200 
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Larger Than Seasonal Increase Noted in Industrial 
Operations and General Business Conditions in 
Cleveland Federal Reserve District During First 
Three Weeks in April—Tire and Rubber Industry 
Reviewed. 


“A spurt in industrial operations and general business 
developed in the Fourth (Cleveland) District and most 
parts of the country in the first three weeks of April at a 
greater than seasonal rate,’’ states the Cleveland Federal 
Reserve Bank. ‘‘At the end of that time,’ the Bank con- 
tinues, “‘the advance had been extensive enough so that the 
drop in operations in March at the time of the bank holiday 
was more than overcome. Factors contributing to the rise 
were numerous and varied.”’ In its May 1 ‘‘Monthly Business 
Review” the Bank adds: 


The recent advance in the combined commodity price index has been 
very moderate compared with the drop in the past four years, judging by 
the Bureau of Labor's compilation which is shown on the chart. [This we 
omit.—Ed.| But the upward movement insome of the various groups has 
been quite sharp. Grain prices have risen sensationally, thus causing the 
index of farm prices to advance sharply from the low level touched earlier 
this year. Food prices also have improved and prices of other raw materials 
including nonferrous metals and textiles have been advanced. 

The failure of some banking institutions to re-open as yet was a retarding 
factor to several communities, particularly Cleveland and northern in- 
dustrial towns, but in the main the situation has been met with considerable 
fortitude. 

While no information regarding employment in April is yet available, 
reports indicate a decided improvement in most lines in that month from 
the low levels of March, only part of which was seasonal. 

The most important industry in this District was the one which showed 
greatest improvement following the bank holiday. Steel operations about 
doubled in the six latest weeks and production at some local steel centres 
was at a rate considerably above the average for the entire country. In- 
creased automobile parts’ and materials’ orders, some demand for pipe 
and an expansion in miscellaneous steel requirements were responsible for 
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the rise in output. Prices of raw materials have increased slightly, but 
finished goods’ prices remain firm. 

Tire demand improved in April and operations at local factories were 
speeded up. Sale of glassware was much improved, though demand for 
Plate glass was limited except from the automobile industry. Paint 
sales were larger in April than in March and demand for boxboard and 
containers increased. 

Shoe production in March was 22% ahead of last year and was greater 
than in any corresponding month since 1927. In the first quarter output 
was up 13% from 1932. 

The number of automobiles manufactured in March exceeded output in 
the same month last year, the first time since December 1930, and a further 
increase was indicated in April by the weekly production estimates. 

The agricultural situation, so far as this District is concerned, was 
somewhat brighter in late April in view of the rise in grain prices. The 
April 1 condition of winter wheat in this District was about equal to the 
average of past years, whereas in the entire country in was the lowest 
on record. Because of an increase in acreage sown, the Fourth District 
wheat crop is expected to be about as large as was harvested in 1932. 


Regarding wholesale and retail trade conditions in the 
Fourth District the Bank reported as follows: 


Retail. 


Several factors combined in March to reduce retail trade, as reflected 
in department store sales throughout the Fourth District, to the lowest 
levels on record. The banking holiday caused a virtual cessation in 
buying for a short time generally and the fact that banks in some com- 
munities have not yet been permitted to reopen was a retarding factor in 
a few sections. The lateness of Easter was another factor of importance 
which distorts the comparison of dollar sales this year with the same month 
of 1932. Last year Easter was March 27 so that all seasonal buying which 
usually develops prior to that holiday occurred in that month. This 
year with Easter coming in mid-April, much of the seasonal purchases 
occurred in April, particularly in view of the unsettled conditions prevailing 
in March. 

The decline in prices also was a factor responsible for part of the drop 
in the dollar volume. According to Fairchild’s index, department store 
retail prices on April 1 were 12% below a year ago, and only 70% of what 
they were in January 1931. The drop in March, however, was one of 
the smallest recorded in the past three years, and several items showed 
slight increases. 

As a result of the foregoing the dollar value of sales in March was 32.5% 
below the same month of 1932, and was only 41.6% of the 1923-25 monthly 
average. Allowing for seasonal variations and changes in the Easter 
date, the adjusted index was 46.7%, a reduction of about 24% from last 
year. According to preliminary reports retail trade improved considerably 
in April. Instalment buying increased in March, and, as a percentage 
of total sales, was greater than a year ago. Regular charge sales in rela- 
tion to total sales were smaller than in March 1932. 

The dollar value of stocks at department stores increased less than 
seasonally in March and the adjusted index as of March 31 was 50.5% 
of the 1923-25 monthly average, a drop of about 4% from February and 
of 26% from a year ago. 

Collections declined in March and amounted to only 25.7% of the value 
of accounts receivable at the beginning of the month. The decline occurred 
largely in collections on regular 30-day accounts. 


Wholesale. 


Sales of three reporting wholesale lines were larger in March than in 
February, but excluding grocery sales, the increase was less than seasonal. 
Conditions in all wholesale lines were very much depressed generally and 
there was little indication of any stocking-up in March. Sales of all 
reporting firms in March were only 45% of the 1923-25 monthly average 
and were about 22% below the same month of 1932. 


As to the tire and rubber industry the Bank said: 


According to reports, tire production in March was about 28% below 
output in the same month of 1932, but most of the reduction occurred in 
the first three weeks of the month, for following March 20, when tre prices 
were again reduced, the volume of sales increased sharply and schedules 
were expanded. In the first half of April sales were reported to be some- 
what larger than a year ago. 

Accompanying the price reduction, most producers stopped making their 
lowest grade tires so that tire inventories of both dealer and manufacturer 
can now be reduced further. It is no longer necessary for dealers to carry 
tires of four or more grades to meet adequately retail demand. 

As a result of the larger number of sales in April, production schedules 
were increased and the industry as a whole in the third week of the month 
was operating five days a week. Employment in March was 58% of 
the 1926 average, a drop of 2% from February, and was 12% below a 
year ago. In the preceding five years there was little change in employ- 
ment in the rubber industry from February to March. 

Final February figures of the Rubber Manufacturers’ Association re- 
veal that shipments in that month were down 10% from the same period 





of 1932 and were slightly under production. Output, however, was 
39.6% below a year ago, but was up 3.6% compared with January. Manu- 


facturers’ stocks on March 1 were about 20% smaller than a year ago, 
but were up 2% in the month. 

Crude rubber consumption in the entire country in March was only 
18,047 tons, the lowest since 1922. This was a drop of 16% from February 
and of 35% from March last year. In the first quarter consumption was 
down 27% from 1932. Imports of crude rubber in March were 34% below 
a year ago, but at 27,879 tons, were up 48% from February. As a result 
of these changes rubber stocks increased 2% in the period and were 17% 
larger than on March 31 1932. 

Rubber prices in April advanced to the highest levels since last autumn. 
At 4% cents a pound, ribbed smoked sheets were materially above a year 
ago when they were quoted at less than 3 cents a pound. The rise con- 
tinued in the latest month despite the unfavorable crude rubber statistics™ 

—_—<_¥_—_ 


Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—Minneapolis Reserve 
Bank Finds Volume of Business Affected by Higher 
Prices for Farm Products. 


“Higher prices for farm products had a stimulating effect 
on the volume of business ia the Ninth (Minneapolis) Dis- 
trict during April,’’ according to the Federal Reserve Bank 
of that place. ‘The country check clearings index reached 


the highest point since the fall of 1931,’’ continues the Bank 
which also states that ‘‘marketings of grain ‘in April were 
larger than in March and much larger than in the same month 
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last year, bread wheat marketings being five times as large, 
durum wheat three and one-half times as large and rye nearly 
three times as large as in April 1932.’’ In its preliminary 
summary of conditions in the Ninth District issued May 18, 


the Bank continues: 

Increases in April over the corresponding period of the preceding year 
occurred in carloadings of coal, coke and forest products, building permits, 
flour and linseed products shipments and marketings of cattle and sheep. 
Decreases from last year’s April volume occurred in carloadings of ore, 
miscellaneous merchandise and I.c.1. commodities, building contracts and 
receipts of calves and hogs. Department store sales were only 6% smaller 
in April than in April last year, whereas March sales were 23% smaller, 
February sales were 22% smaller and January sales were 21% smaller 
than sales in the corresponding months of 1932. Only a portion of the 
improvement in trade shown in April was due to the later date of Easter. 

Our estimates of cash income to the Northwest from the marketing of 
seven important farm products were 8% larger in April than in the same 
month last year. This is the first time since August 1929 that farm income 
in any month has exceeded the total for the same month in the preceding 
year. The increase in farm income was due to rising farm product prices 
and to increased marketings of grains. The stated percentage of increase 
in farm income under-estimates the effect of higher prices on the farmer’s 
purchasing power and debt-paying power because prices at the farm have 
risen more in percentage than prices at terminal markets have advanced. 

’ Prices of hogs, ewes, butter and eggs were higher in April than a year ago. 
Prices of grains continued to advance in the early part of May. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT 
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Volume of Business in Richmond Federal Reserve 
District from Middle of March to About Middle of 
April Nearly Same as Before Bank Holiday— 
Seasonal Increases Indicated in Some Lines. 


The Federal Reserve Bank of Richmond reports that “the 
banking holiday retarded business in the Fifth (Richmond) 
Federal Reserve District during the first half of March, but 
since that time available reports indicate that business has 
been in about the same volume as in the weeks preceding the 
banking holiday, with indications of seasonal increases in 
some lines.” In its April 30 “Monthly Review,” compiled 
April 21, the Bank also notes: 


There were marked changes in the statements of condition of the Federal 
Reserve Bank of Richmond and of reporting member banks between March 15 
and April 15. About half of the large volume of rediscounts held by the 
Reserve bank when the banking holiday ended has been paid off by borrow- 
ing banks, and the circulation of Federal Reserve notes has declined ma- 
terially. Member banks, finding no unusual demand for currency when they 
reopened, have reduced their cash in vaults, lowered their reserve balances 
at the Reserve bank, increased their investments in securities, and reduced 
their borrowing at the Reserve bank. Their deposits, both demand and 
time, have advanced moderately, although they have not regained all the 
deposits which were withdrawn during the weeks preceding the banking 
holiday. Debits to individual accounts figures during the first four weeks 
after the bank holiday were 13.9% below debits in the corresponding four 
weeks last year. The commercial failure record in the Fifth District in 
March was better than the record for any month for two years, and was 
the best record for March since 1920. The district figures were better than 
the national figures in both number of insolvencies and in aggregate liabili- 
ties involved. There was no improvement in employment conditions between 
the middle of March and the middle of April except for some additional 
spring work such as painting, &., and that was probably not up to the 
usual level in amount. Coal production in March declined materially in com- 
parison with production in both February 1933 and March 1932, but West 
Virginia continued to lead the country in output. Textile mills in the 
Fifth District used less cotton per day than in February, but cotton con- 
sumption in the Carolinas and Virginia in March exceeded consumption in 
March 1932, and made up a larger percentage of United States consumption 
than the cotton used in the same month last year. South Oarolina led all 
States in average hours of operation per spindle in place during March. 
Spot cotton prices increased during March and the first three weeks of 
April. Retail trade, as reflected in department store sales in March, aver- 
aged 29.2% less in dollar amount than trade in March last year, but in 
view of the banking holiday this year, which greatly retarded cash sales 
and the occurrence of Easter in March last year, this year’s record is on the 
whole favorable. As in recent months, wholesale trade in March in five 
representative lines was in less volume than in the corresponding month 
of the preceding year, but showed a seasonal increase over the volume of 
trade in February this year. Collections were slower in both retail and 
wholesale establishments in March 1938 than in March 1932, chiefly due 
to the effects of the banking holiday and the freezing of funds in banks which 
were unable to reopen. Prospects for agricultural production are better at 
this time than they were in April last year, and surplus stocks of some farm 
crops have been reduced. One unfavorable element is a material increase in 
tobacco acreage which farmers intend to set out this year, but in some sections 
of the Fifth District tobacco plants have been attacked by blue mold, which 
mray prevent the production of too large a crop. : 


As to wholesale and retail trade conditions in the Rich- 
mond Reserve District, the Bank said: 


Retail. 

Department store sales in 32 Fifth District stores in March 1933 averaged 
29.2% less than sales in March 1982, a very satisfactory comparison in view 
of the banking haliday this year and the occurrence of Easter in March last 
year. Among the individual cities from which three or more stores reported 
Washington, with a decrease of 26.1% in sales, made the best record for the 
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month. In total sales during the first three months of 1933, the 32 stores 
averaged a decrease of 24.4% in comparison with sales in the first quarter 
of 1932, Washington again leading with a decline of 21.9%. 

Stocks in the reporting stores increased seasonally during March, rising 
by 2.8% over those on hand at the end of February, but on March 31 this 
year stocks averaged 20.0% less than stocks on hand a year earlier. Part 
of this decline was due to price changes during the year. The reporting 
stores turned their stock an average of .279 times during March, and between 
Jan. 1 and March 31 stock was turned .757 times, both of these averages 
being lower than those for the corresponding periods in 1932. 

The percentage of collections in March 1933 to total accounts receivable 
on March 1 was materially lower than the percentage for March 1932, a 
natural result of the banking holiday which tied up all funds for more than a 
week and some funds indefinitely. Richmond reported the highest collec- 
tion percentage, while Baltimore reported the lowest. 


Wholesale. 

Sixty-one wholesale firms in the Fifth Reserve District sold more goods 
in March 1933 than in February this year, a seasonal increase, but in com- 
parison with March 1932 sales those for March 1933 were lower in dollar 
amount in all lines reported upon. All five lines for which data are avail- 
able report lower total sales for the first quarter of 1933, in comparison 
with sales in the first quarter of 1932. 

Stocks of the reporting firms did not change materially during March 
this year, but on March 31 all lines showed smaller stocks than on the 
corresponding date a year ago, most of the decreases being chiefly due to 
the years’ decline in wholesale prices. 

Collections in March did not show the usual seasonal improvement over 
February collections, being adversely affected by the banking holiday. Col- 
lections in all lines except shoes were slower in March 1933 than in 
March 1932. 


<>. 





Business and Industrial Activity During March in 
Dallas Federal Reserve District—Increases Noted 
in Wholesale and Retail Trade as Compared with 
February. 

In its district summary compiled April 15, the Federal 
Reserve Bank of Dallas states that ‘“‘business and industrial 
activity in the Eleventh (Dallas) Federal Reserve District 
was well sustained during March despite the interruptions 
caused by the bank holiday.” The district summary, 
noted in the May 1 ‘‘Monthiy Business Review” of the 
Bank, continued: 

Sales of department stores during the month were 18% larger than in 
February, and while there was a decline of 21% from last year, the com- 
parison was slightly more favorable than in February even though Easter 
came in March during 1932. All reporting lines of wholesale trade showed 
an increase in business between February and March, which was in part 
seasonal, and in some lines the declines from a year ago were smaller than 
in the previous month. A better feeling is in evidence throughout the 
trade, and consumer buying is showing some improvement. Reports 
indicate that business in both wholesale and retail channels held up well 
in the first half of April and in some instances closely approximated the 
volume of the same period last year. 

Commercial insolvencies in this district for March were greatly reduced 
both in number and the amount of liabilities involved as compared with 
the previous month and the corresponding month last year. In fact, it 
is necessary to go back to October 1390 to find lower figures. This is 
merely an extension of the favorable trend which began with respect to 
insolvencies last fall. 

Banking operations gradually resumed a more normal proportion during 
the past month. Federal Reserve Bank loans reflected a steady decline 
throughout the period, the total on April 15 being $5,762,000 as compared 
with $7,253,000 on March 15, and $12,655,000 on the corresponding date 
in 1932. Federal Reserve notes in actual circulation, which had risen to 
$57 ,645,000 at the middle of March, had declined to $41,628,000 on April 15, 
and on the latter date they were only $3,936,000 greater than a year ago. 
As member banks’ balances were again shifted to Eastern centres, reserve 
deposits of member banks receded. The loans, investments, and deposits 
of member banks in selected cities declined during the period between 
March 15 and April 12. The daily average of combined net demand and 
time deposits of member banks in this district amounted to $602,323 ,000 
in March, as compared with $607 ,612,000 in February, and $656,444,000 
in March 1932. 

Conditions in the agricultural and livestock industries were generally 
favorable during the past month. Farmers made rapid progress with 
land preparation and the planting of row crops. The seeding of corn is 
about completed and cotton planting is becoming general. Except in a 
few areas, moisture has been ample but recently the north winds have 
dried out the surface moisture with the result that a general rain would 
be very beneficial over most of the district. Prospects for winter wheat 
are very poor. Range vegetation has made good growth and livestock 
are putting on flesh. 

While the valuation of building permits issued at principal cities during 
March was 10% lower than in February, and 72% below last March year, 
a majority of the reporting cities had a substantially higher valuation in 
March than in February. The production and shipments of cement from 
Texas mills in March were nearly double those of the low figures of February, 
and production was materially higher than in March 1932. 


In its ‘‘Review” the Dalias Bank reviewed wholesale 
and retail trade as follows: 
Wholesale Trade. 


An improvement in business was witnessed during March in all sections 
of the Eleventh Federal Reserve District, with few exceptions. Every 
reporting line of wholesale trade showed an expansion in sales over the pre- 
vious month, two of which were contrary to the usual trend in March. 
In two other cases the increases were of larger than seasonal proportions. 
Reductions as compared with the same month a year ago ranged from 
4.1% in the case of groceries to 41.6% in the case of farm implements, 
whereas in the preceding month they ranged from 8.7% to 47.8%. In 
the lines of hardware and dry goods, however, the comparisons were less 
favorable than in February. While there is still a general tendency on 
the part of merchants to await further developments before making advance 
commitments, a note of optimism was visible in certain quarters. Price 
changes during the past several weeks have been slight, and some stiffening 
is noted. Collections showed varying trends as compared with the pre- 
vious month, but a slight net decline was in evidence. 

Contrary to the usual trend in this month, the business of wholesale 
dry goods firms during March showed an increase of 4.1%. Nevertheless, 
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the comparison with a year ago was less favorable than in February, a 
decline of 20.2% being reflected. The average decrease for the first 
three months of the year, as compared with 1932, amounted to 14.8%. 
Indications are that the undertone of confidence is strengthening; yet 
dealers are proceeding on a cautious basis and continue to maintain low 
inventories. March collections were in larger volume than those of the 
previous month. 

A general increase of 10.1% was reflected in the distribution of drugs 
through wholesale channels. The volume was 22.5% below that of 
March 1932, this comparison being the same as was shown in February. 
Total sales from Jan. 1 through March 31 were 16.7% less than in the 
corresponding period iast year. A substantial decline was reflected in the 
amount of collections during March. 

Distribution of farm implements reflected a contrary to seasonal increase 
5.6%, but was on a scale 41.6% under a year ago. Sales in the first three 
months of the current year averaged 35.8% less than in 1932. Some 
improvement in business sentiment was brought about by the favorable 
weather conditions which obtained during most of March. There was a 
decrease in the volume of collections as compared with February. 

A seasonal gain of 5.3% was shown in the March sales of wholesale 
hardware firms in this district. There was a reduction of 15.7% from 
the corresponding month a year ago, as compared with 11.7% in Feb- 
ruary. A declining demand for oil well drilling equipment had a somewhat 
adverse effect upon business. The month’s collections were 5.1% smaller 
than the February volume. 

More than the usual expansion was shown in the demand for groceries 
wholesale during March. While sales were 4.1% less than in the same 
month last year, they totaled 13.9% more than in the preceding month. 
Several firms reported an improvement in the current prospects during 
during recent weeks. Collections reflected a gain of 7.0% over February. 


CONDITION OF WHOLESALE TRADE DURING MARCH 1933. 



































Percentage of Increase or Decrease in— 
Net Sales Net Sales Stocks Ratio of 
March 1933 Jan. 1 March 1933 Collections 
Compared to Date Compared During Mar. 
with Compared with to Accounts 
with Same and Notes 
March Feb. Feriod March Feb. Outstanding 
1932. 1933. Last Year. 1932. 1933. | on Feb. 28. 
ee —4.1 | +13.9 —5.0 —19.2 —0.8 51.9 
ape -----]| —20.2 +4.1 —14.8 —18.2 —4.9 21.9 
Farm implements 1.6 +5.6 —35.8 +0.2 +4.4 1.6 
Hardware--_----- —15.7 +5.3 —9.9 —15.9 —1.7 25.7 
Drugs. __.------] —22.5 | +10.1 —16.7 —15.0 —2.2 30.8 
Retail Trade. 


»™ Despite disturbing factors, a strengthened undertone of confidence was 
witnessed during March in the business of department stores in principal 
cities of the Eleventh District. Total sales averaged 18.2% above those 
in February, and while a decrease of 21.0% was registered as compared 
with the corresponding month of 1932, this figure was more favorable than 
that recorded for a similar comparison in February. The latter percentage 
is also particularly encouraging when it is recalled that department store 
business in March 1932 included total Easter purchases. while this year 
the holiday occurred in the middle of April. As a result of the seasonal 
increase in sales being smaller than the average for March, this Bank’s 
adjusted index of department store sales dropped from 58.0 in February 
to 54.3in March. The distribution of merchandise during the first quarter 
of 1933 was 20.7% less than in the initial quarter of 1932. 

Merchants increased their stocks of merchandise 4.1% during March 
in preparation for the Easter buying, but their inventories continued 
materially below those a year ago. The rate of stock turnover during 
1933 continued on the same scale as that = the previous year. During the 

of each year the rate was 0.62. 
ey to the duane seasonal trend, collections evidenced a decline 
during March, and were less than a year ago. The ratio of March col- 
lections to accounts outstanding at the beginning of the month was 29.8% 
as against 30.9% in February and 30.7% in March 1932. 


-— 
—_ 





i diti in Kansas City Federal Reserve 
Sutinees, Comme of Seasonal Amount Noted in 
Wholesale and Retail Sales of Merchandise. 


“Nearly all classes of business and industry were affected 
by the bank holiday in March, but the resumption of banking 
was accompanied by a decidedly improved morale, which, in 
the Tenth (Kansas City) District,” according to the Federal 
Reserve Bank of that place, “has been further strengthened 
by the sharp advance in grain prices.” The Bank, in its 
“Monthly Review” of May 1, states that “the upward surge 
in grain prices carried quotations on all classes, as of 
April 20, to or above the prevailing levels of a year ago, with 
wheat 10c. per bushel higher. Continuing, the Bank further 
reported as follows: 


Aside from the improvement in prices of grains, agricultural commodity 
prices have failed to record any substantial gains, although at present they 
are somewhat above the recent lows. Marketings of all commodities were 
somewhat restricted in March and were comparatively light, although in 
some instances exceeding last year’s volume. 

The condition of fall-sown grains showed further deterioration in March. 
The April 1 condition of winter wheat, reported by the United States De- 
partment of Agriculture as the lowest of record, indicates heavy abandon- 
ment and promises a harvest for the seven Tenth District States of but 
116,014,000 bushels, the smallest since 1904. Rye prospects are also poor. 
Spring planting operations have been retarded somewhat by cold weather 
and frequent rains in the eastern part of the District and by inadequate 
moisture supplies in the western part. 

Sales of merchandise at both wholesale and retail increased by about the 
usual seasonal rate in March. Compared to 1932, the dollar volume of 
March and first quarter sales at 32 department stores declined over 22%, 
with declines for the five reporting wholesale lines, combined, averaging 
17.6% for the month and 14.9% for the three months. 

Production of flour, crude oil, and cement was larger than one month or 
one year earlier, whereas that of bituminous coal was smaller. Shipments 
of zinc ore and lead ore declined during the month but exceeded the March 
1932 totals. Operations at meat packing establishments were stepped up 
during the month, but packers purchased less livestock of all species than a 
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year ago. Building activity remains dormant, although there were some 
seasonal gains reported for the District as a whole. 

Business insolvencies in this District in March and the forst three months 
of 1933 were less numerous, and total liabilities involved were smaller than 
in any corresponding month or three months in recent years. 


Trade conditions in the Tenth District were reviewed as 
follows by the Bank: 


Department store sales for March, as reported by 32 stores in this District, 
showed about. the normal seasonal increase, 18.3%, over February, but were 
22.7% below those for the corresponding month a year ago. Sales are based 
on the dollar volume and the decrease, as compared to last March, reflected 
in part lower prices and the fact that Easter, which fell on April 16 this year, 
was 20 days earlier last year. Dollar sales during the first quarter of 1933 
were 22.5% less than in the first quarter of 1982. March and first quarter 
sales have shown four consecutive declines, those of 1983 compared to 1982 
being the largest. 

Inventories were enlarged 2.2% in March, or slightly less than the usual 
seasonal amount, and stocks as of March 81 were 23.5% smaller than one 
year earlier, thus recording the seventh consecutive and most severe decline 
in annual comparisons. 

Collections for March totaled 31.7% of amounts outstanding Feb. 28. 
This collection figure compares with 82.1% for the preceding month and 
35.5% for the corresponding month last year. 

Wholesale distribution of merchandise in this District in March, as indi- 
cated by the reports of a number of representative firms in five reporting 
lines, increased substantially. The 11.9% increase in dollar sales of dry 
goods was somewhat larger than usual, whereas, increases of 14.2% for 
furniture and 2.8% for drugs were somewhat smaller. Sales of groceries 
and hardware displayed about normal strength, increasing 11.6 and 30.4%, 
respectively. All lines reported their dollar volume as substantially short 
of that of March 1932, declines being as follows: Dry goods, 17.4; groceries, 
12.5; hardware, 16.5; furniture, 84.8, and drugs, 20.6%. 

Inventories, except those of groceries, were reduced in March and stocks 
at the close of the month were considerably smaller for all lines than on 
March 21 1932, the combined reduction being 15.5%. 


—_—~~e—— 


Review of Building Activity in Illinois During April 
and First Four Months of 1933 by Illinois De- 
partment of Labor. 


“During April 1933,” reports Howard B. Myers, Chief of 
the Division of Statistics and Research of the Illinois De- 
partment of Labor, “a total estimated expenditure of 
$900,018, for 1,143 building projects, was authorized by 
building permits in the 65 reporting cities of Illinois. These 
figures represent increases over March 1933 of 93.4% in the 
number of projects and 19.1% in the estimated cost,” con- 
tinues Mr. Myers, who also noted that “the April increase 
was the second consecutive gain reported.” Further report- 
ing on the Illinois building situation, Mr. Myers, under date 
of May 13, said: 


The increase of 19.1% in the total estimated expenditure is comparable 
to the average March-April gain for the preceding 12 years of 23.1%. 
Compared to April 1932, the total expenditure of $900,018 represented a 
decline of 57.9%. 

The total estimated expenditure for new residential building in all report- 
ing cities of the State increased from $93,725 in March to $172,616 in 
April, or 84.2%, and the number of families provided for in housekeeping 
dwellings increased from 28 to 44. New non-residential building, how- 
ever, declined from $368,852 in March to $260,805 in April, or 29.3%. 
Thus, despite the increase in new residential building, the estimated expendi- 
ture for all new building, both residential and non-residential, declined from 
$462,577 in March to $433,421 in April, or 6.83%. Expenditure for all 
proposed addition, alteration, repair and installation projects increased from 
$293,196 in March to $466,597 in April, or 59.1%.. In April the total 
estimrated cost of building projects in Chicago increased 39.5%, and that 
for projects in the group of 34 Chicago suburban cities increased 67.7%. 
The total estimated expenditure for projects authorized in the 80 cities 
outside the Chicago metropolitan area declined 16.8%. 

In Chicago the estimated expenditure for each of the three main building 
classifications showed gains in April over the preceding month.* New 
residential building increased from $34,250 in March to $36,750 in April, 
or 7.3%; new non-residential increased from $80,475 to $102,575, or 
27.5% ; and additions, alterations, repairs and installations increased from 
$157,408 to $240,265, or 52.6%. Addition, alteration, repair and installa- 
tion permits included an authorization for a large electric sign, estimated 
to cost $75,000. The increase for new residential building was the third 
consecutive monthly gain, while the gain in new non-residential building 
was the fourth consecutive monthly increase reported. Neither classifica- 
tion, however, disclosed a total estimated expenditure above that for 
April 1932. The April 1933 index for total Chicago building was 2.1; that 
for new residential building, 0.5; for new non-residential building, 1.1; 
and for additions, alterations, repairs and installations, 28.0. (Monthly 
average 1929 = 100.) 

For the group of 34 reporting suburban cities the total estimated cost 
of proposed new residential building increased from $48,275 in March to 
$58,866 in April, or 21.9%, and that for additions, alterations, repairs 
and installations increased from $65,130 in March to $74,989 in April, 
or 15.1%. New non-residential structures in this group of cities increased 
from the low total of $26,127 in March to $100,192 in April. Twenty of 
the 34 cities in this group showed gains in total estimated expenditure for 
all building projects over March 1933 and 11 showed gains over April 1932. 

The March-April decline in the total proposed expenditure for the group 
of 30 reporting cities outside the Chicago metropolitan area was caused by 
new non-residential building which declined from $262,250 to $58,038, or 
77.9%. New residential buildings estimated to cost $77,000 were author- 
ized in April, compared to an extremely low total of $11,200 in March. 
Additions, alternations, repairs and installations increased from $70,658 
in March to $151,343 in April. Nineteen of the 30 reporting cities outside 
the Chicago metropolitan area reported gains over March 1933, and eight 
reported increases over April 1932. 





* The index of seasonal variation for total Chicago buildin 
139.8, and for March, 118.8, © for April is 
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Of the total estimated expenditure authorized by permits issued in the 
65 reporting cities of Illinois in April, 42.2% was to be expended on 
Chicago building projects, 26.0% in the 34 reporting municipalities in the 
Chicago suburban area, and 31.8% in the 30 reporting cities outside the 
Chicago metropolitan area. The proportion of the total proposed expendi- 
ture to be expended for new residential structures was 19.2%; for new 
non-residential building, 29.0%, and for additions, alterations, repairs and 
installations, 51.8%. 

A cumulated total estimated expenditure amounting to $2,745,075 was 
authorized by 65 Illinois cities during the first four months of 1933. This 
represents a decline of 54.6% from the total of $6,046,200 ¢ authorized by 
identical cities for the same period in 1932. In Chicago, the total estimated 
cost of permit building projects for the same comparative periods declined 
from $2,635,665 ¢ in 1932 to $1,088,833, or 58.7%; for the 34 Chicago 
suburban cities the total proposed expenditure declined from $1,392,513 f to 
$643,153, or 53.8%; for the 30 reporting cities outside the Chicago metro- 
politan area the total estimated expenditure declined from $2,018,022 7 to 
$1,013,089, or 49.8%. An analysis of the cumulative totals by building 
classification disclosed that for the same comparative periods, new residential 
building declined from $1,490,919 ¢ to $399,491, or 73.2%; new non-resi- 
dential building decreased from $2,647,589 7 to $960,797, or 63.7%, and 
additions, alterations, repairs and installations declined from $1,907,692 + 
to $1,384,787, or 27.4%. Fourteen of the 65 reporting cities—seven in 
the Chicago suburban area, and the same number among those outside the 
Chicago metropolitan area—reported authorized expenditures for the first 
four months of 1933, in excess of expenditures for the same period in 1932. 

7 Revised. 
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National Farming and Agricultural Conditions—Higher 
Prices—Weather Unfavorable. 


From the Alabama ‘‘Eeonomic Review of the Alabama 
Polytechnic Institute for May, we take the following inter- 
esting account of agricultural and farming conditions in the 
United States during the current year. 


The weather has heen a disturbing factor in several parts of the United 
States. Pasture condition which is determined chiefly by weather was 
but 64.4%, of normal on April |, this being the poorest condition on the 
date for the nine-year period for which data are available. An average 
condition of 81.1% was reported for April 1 during the years 1924 to 1929. 
Some parts of the corn belt reported retarded oats sowing and spring 
Plowing. The weather bureau reported for the week of April 25 that 
“planting of cotton was decidedly backward, with continued poor progress 
reported generally over the cotton belt. In Texas, germination of early 
Planting was slow, stands mostly poor, and in the Northern half of the 
State seeding is awaiting more favorable weather. In the Central States of 
the belt, progress of planting is slow and decidedly behind an average year. 
In the Eastern belt advance has been made, especially in South Carolina 
and Georgia.” 

The index of farm prices in the United States in mid-March was 50% 
of the pre-war average but advanced to 53% by April 15. The advances 
were featured by about a 37.5% rise in corn prices and about 23% rise in 
wheat prices during the month. In general, animal and animal! products 
shared only to a small degree in therise. One of the chief elements causing 
the advances is the prospects of monetary inflation. 

Farm wages decreased since Jan.1. The United States Bureau of Agri- 
cultural Economics states that, ‘‘the general level of farm wage rates was 
72% of the 1910-1914 average on April 1 1933, according to an index 
computed by the Crop Reporting Board of the United States Department 
of Agriculture. The two point decline in the index during the first quarter 
of this year, reduced April 1 farm wages to a level 22 points lower than a 
year earlier, and to the lowest point during the past 33 years. Day wages 
without board ranged from $2.10 in Massachusetts and Rhode Island to 
$0.55 in South Carolina, Georgia and Alabama on April 1. 

The reduction in farm wages since Jan. 1 was in direct contrast to the 
usual seasonal advance during the first three months of the year. As a 
result of an increase in the demand for hired farm workers, this advance 
averaged 5.8 points from 1923 to 1930. Since 1930, however, the effects of 
a declining agricultural products price level have more than offset the 
increase in demand for hired workers during the spring planting season and 
a pg throughout the country as a whole have declined from January 

With the banking holidays in March there was a marked decline in in- 
dustrial activity and industrial unemployment reached a new high level in 
March and the incomes of consumers fell to the lowest level since the 
depression began. More recently business activity has shown some advance 
which it is hoped will increase employment and consumer purchasing power. 


Farm Prices in the United States. 


The movements of farm prices in the last two months have been viewed 
with more intense interest and hope perhaps than at any other time in the 
last four years. According to the United States Department of Agriculture, 
“rising prices of farm products carried the farm price index of the Bureau 
of Agricultural Economics to 53 as of April 15 up to 3 points since March 15, 
and to the highest figure since last November. The index on April l5a 
year ago was 59. 

Wn on apstin — changes in wholesale prices of farm products at 

e large nal markets centres indicate further 
Siciaait dha aoue te. advances in prices paid 

“There were gains in prices paid farmers for nearly all the twenty-seven 
commodities included in the index, from March 15 to April 15, with grains 
in the lead. The farm price of cotton was unchanged; farm prices of 
calves, milk, and hogs declined slightly. Prices of milk declined seasonally 
to the lowest point on record says the Bureau.”’ 


INDEXES OF PRICES OF GROUPS OF FARM COMMODITIES.* 

















April March April 

1932. 1933. 1933. 
EE ey ene ee ee 5 
.. § io ae 78 oH - 
NN, Bila nkecdudeens wane nie 66 56 57 
D: EF REE Gee PS ES: 74 59 59 
I a eid 60 54 56 
Cotton and cottonseed. ............. 46 48 49 
MM. ?:L53.cc......... 44 43 44 
EEE Se EE 59 50 ' 53 





* As reported by the United States Bureau of Agricultural Economics. 
The indexes of farm prices of all groups of commodities advanced f: 
rom 
March 15 to April 15 except the index of the dairy products group. Grains 
_rose 11 points, fruits and vegetables advanced 6 points; chickens and eggs 
advanced 2 points; and the meat animal, the cotton and cottonseed and 
the unclassified groups advanced 1 point each. 
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FARM PRICES IN THE UNITED STATES.* 























April 1932. | March 1933. | April 1933. 

Beef cattle, per pound______..------ $0.042 £0.034 $0.035 
Re ew man senn 219 1.80 1.86 
Chickens, per pound. _______------- .126 O91 098 
SE ear es 314 206 .282 
i a eae 057 .061 061 

IN os dias cpt’ en deeid 8.780 9.220 10.030 
Eggs, per dozen - dN Lek .102 101 103 
eb 5 a ees aR eee 8.740 5.890 6.120 
Ses, OOP GO, 2. 6 ns sn de od 036 .032 .032 
Potatoes, per bushel. ______.-.----- 464 .390 424 
Sweet potatoes, per bushel__-..-..--.-- 640 AB6 499 
_) = a ~ Sears 431 .345 A448 





* As reported by the United States Bureau of Agricultural Economics. 

Of the individual farm commodities, wheat and corn made the most 
spectacular advances in price. The Bureau offers comments on the price 
of wheat. ‘‘Prospects for the smallest winter wheat crop since 1904, de- 
layed seeding of the spring wheat crop, increasing evidence that the carry- 
over of wheat in this country will be smaller than a year ago at the close 
of the present crop marketing season, and the possibility that the then- 
pending agricultural and finance legislation would result in a sustained rise 
in the general level of commodity prices may be listed as the principal 
influences favoring the sharp advance in the farm price of wheat.” 

The Bureau also says with regard to corn, ‘‘the general advance in prices 
of grains, a renewed commercial demand for corn for the manufacture of 
brewers’ grits, a possibility that alcohol distilled from corn might be required 
in all motor fuels, and prospects of controlled inflation, raised the price paid 
farmers for corn about 37% during the month ended April 15.” 

With regard to cotton the Bureau points out that ‘‘prices paid farmers 
for cotton averaged 6.1 cents per pound on April 15 or the same as a month 
earlier. This was about 7% higher than the price in April 1932. The do- 
mestic consumption of American cotton was about 5% larger during the 
present marketing season (August 1932-March 1933) than in the corre- 
sponding period a year earlier, but textile stocks are reported as having 
increased during recent weeks and exports have lagged. In consequence 
the April 15 farm price of cotton did not share in the general rise of agri- 
cultural product prices.’ 

Wholesale Prices. 


Wholesale prices made some gains and fluctuated sharply during March 
and April. The prices of grains, cotton, and pig iron are among those 
which have shown the most advances. The level of wholesale prices in 
March was 60.2 of the 1926 average against 59.8 for February and 66 for 
March 1932, according to the Bureau of Labor Statistics index. The 
weekly index for April 22 was 60.4. From February to March farm 








products as a group gained 444%. Food prices moved up 144%. Smaller 
changes were made in the other groups. 
WHOLESALE COMMODITY PRICFS. 
(Bureau of Labor Statistics, 1926—100.) 
Week Ending 
Commodity Group. March February March April 29 

1932. 1933. 1933. 1933. 
All commodities _ _ --_----- 66.0 59.8 60.2 61.5 
Farm products. _-_------_-- 50.2 40.9 42.8 46.4 
ON SE ree 62.3 53.7 5A 6 58.1 
Hides and leather products - 77.3 68.0 68.1 71.8 
Textile products_-____-_--- 58.0 51.2 51.3 52.4 
Fuel and lighting materials_ 67.9 63.6 §2.9 62.5 
Metals and metal products_ 80.8 77.4 77.2 776 
Building materials - - - ----- 73.2 69.8 70.3 70.5 
Chemicals and drugs - - ---- 75.3 71.3 71.2 72.0 
House furnishing goods - - _- 77.1 72.3 72.2 72.3 
Miscellaneous _________--- 64.7 59.2 58.9 58.6 
Raw matcrials.....-...-- 56.1 48.4 49.4 ihe tet 
Finished prodincts_ _ - “ 71.5 45.7 65.7 ae 

















Farm Exports Smallest for March in Nineteen Years. 

Volume exports of farm products in March had an index of 67 compared 
with 71 in February, and with 111 in March 1932, according to the Bureau 
of Agricultural Economics. This year’s March index was the lowest for 
that month in nineteen year. Excluding cotton, the March index was 59. 

The index for exports of wheat and flour in March, at 24, made a new 
low record for any month. Total exports of wheat and flour for the season 
up to March 31 were 36,231,000 bushels, or about one-third the volume 
of exports during the corresponding nine months in the preceding season. 
But exports of other grains, especially barley and corn, were larger this 
March than last, and larger this season than last. 

Foreign buying of American cotton was curtailed greatly in March. 
European countries bought more cotton during the nine months ended 
March 31, than in the same period a year ago, but the increase has been 
more than offset by smaller shipments to the Orient. Total exports for 
the nine months ended March 31 totaled 6,910,000 bales compared with 
7,503,000 bales in the corresponding period of 1931-32. 

Heavier exports of bright flue-cured leaf tobacco to the United Kingdom 
and Japan raised the index for unmanufactured tobacco to 112 in March, 
a gain over the three preceding months and also over March a year ago 
when the exports index was 90. Fruits as a group made the most favorable 
export showing in March, with an index of 220. Exports of cured pork 
were slightly better in March, but exports of lard were considerablybelow 
those of the preceding three months. Foreign countries took a much 
larger volume of lard during the nine months ended March 31 than during 
the corresponding period a year ago, but the exports were made at greatly 
reduced prices. 

The exports index for animal products was 63 in March compared with 58 
in March last year; dairy products and eggs, 76 against 100 last March; 
grains and products, 31 against 79; fruit, 220 against 269; hams and bacon, 
25 against 17; and cotton fiber, including linters, 72 against 135. 


Farmer Buying Power Increased. 

Two months ago the purchasing power of farm products in terms of 
other commodities was at the lowest point in twenty-three years of statistical 
records of the Bureau of Agricultural Economics, says the U. 8. Department 
of Agriculture. There was a slight gain in March, but in April the sharp 
gains in prices of farm products lifted the index to 53. In April a year ago 
the index was 52. 

The effect of abandonment of the gold standard by this country, the 
depreciation of the dollar in foreign exchange, the bursting forth or the 
“reinflation’’ sentiment into legislative action, the coincident rise in stocks 
and in many basic commodity prices, has been good for farmers so far, 
says the bureau in its May 1 report on the agricultural situation. Wheat 


and other grains, hides, butter, and cotton prices have advanced 10 to 40%. 

But the improvement in prices has been selective, the bureau points out. 
Livestock have not yet felt the influence of rising prices as have the im- 
portant cash crops which are sensitive to world markets. Yet butter, 
one of the principal livestock products, advanced about one-third in price 
at New York. This marked rise in butter, says the bureau, occurred in 
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the face of a milk situation so serious that it has led to “strikes’’ and serious 
disturbance in Wisconsin and New York, and even to the fixing of milk 
prices by legislation. 





Lumber Orders Continue to Climb—Year to Date 
Only 4% Below 1932. 


The high record of the previous week in lumber orders 
was exceeded during the week ended May 13 1933, when 
this new business reached a total of 224,111,000 feet, the 
heaviest volume this year or last, states the National Lumber 
Manufacturers Association. Lumber production was the 
highest of any week of this year or last and lumber shipments 
‘were the heaviest of any week except one, that ended Octo- 
ber 1, according to telegraphic reports to the Association 
from regional associations covering the operations of 653 
jeading hardwood and softwood mills. Total production 
‘was 134,003,000 feet and shipments, 167,265,000 feet, adds 
the Association, further going on to say: 


Orders as reported by West Coast mills were the heaviest this year or 
dast; by Southern pine mills, heaviest except for one week last September; 
by Southern hardwood mills, heaviest except for the preceding week. 

Compared with corresponding week of 1932, production was 4% greater, 
shipments 9% greater and orders 56% above. For the 19 weeks of 1933 
to date, orders were only 4% less than for similar period of 1932; production 
was 10% lighter. All regions except Northern hemlock shared in the week’s 
gain over last year, West Coast orders being 83%, Southern pine 71% 
and Southern hardwoods 76% heavier. 

For the first time in many months, unfilled orders were as high as 19 
days’ average production of the reporting mills. This record was reached 
on May 13, as compared with 15 days’ average production a year before. 

Forest products carloadings during the week ended May 6 were 19,167 
cars, the heaviest since a year ago except for one week in October. They 
‘were only 255 cars less than for the week ended May 7, 1932 but 13,662 
less than for corresponding week of 1931. 

Lumber orders reported for the week ended May 13 1933 by 422 softwood 
anills totaled 199,588,000 feet, or 61% above the production of the same 
mills. Shipments as reported for the same week were 146,822,000 feet, or 
19% above production. Production was 123,719,000 feet. 

Reports from 247 hardwood mills give new business as 24,523,000 feet, 
or 138% above production. Shipments as reported for the same week 
were 20,443 ,000 feet, or 99% above production. Production was 10,284,000 
feet. 


Unfilled Orders. 


Reports from 367 softwood mills give unfilled orders of 503,042,000 feet, 
on May 13 1933, or the equivalent of 18 days’ production. The 537 identical 
mills (hardwood and softwood) report unfilled orders as 586,884,000 feet 
on May 13 1933, or the equivalent of 19 days’ average production, as com- 
pared with 463,320,000 feet, or the equivalent of 15 days’ average produc- 
tion on similar date a year ago. 

Last week’s production of 408 identical softwood mills was 119,963,000 
feet, and a year ago it was 113,358,000 feet; shipments were respectively 
141,076,000 feet and 134,992,000; and orders received 195,252,000 feet 
and 127,006,000. In the case of hardwoods, 187 identical mills reported 
production last week and a year ago 8,805,000 feet and 10,305,000; ship- 
ments 17,255,000 feet and 10,753,000; and orders 20,830,000 feet and 
11,315,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 180 mills reporting for 
the week ended May 13: 


NEW BUSINESS SHIPMENTS 
Feet. | Feet 
'Coastwise and 


| UNFILLED ORDERS | 
| Feet. 
} cargo ' 

delivery __ ..161,723,000; intercoastal. 23,570,000 
‘oreign { 


Domestic cargo | Domestic 
delivery .... 60,739,000) 


Export.-.-... 20,359,000 Foreign - - - ~~ - 84,459,000 | Export. ---.--- 19,395,000 

FD aw wink eae 9,885,000| Rail. .._.__.- 73,383,000) Rail_..------ 25,003,000 

eee he nit 110 5. in ames J r 
Wetes 4. tn 116,979,000; Total.__--- 319,565,000, Total... .- 73,964,000 


Production for the week was 68,547 ,000 feet. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
110 mills reporting, shipments were 37% above production, and orders 
59% above production and 16% above shipments. New business taken 
during the week amounted to 41,756,000 feet(previous week, 33,562,000 
at 102 mills); shipments, 36,044,000 feet (previous week, 27,209,000); 
and production 26,227,000 feet (previous week, 23,479,000). Production 
was 41% and orders 65% of capacity, compared with 39% and 56% for 
the previous week. Orders on hand at the end of the week at 107 mills 
were 83,844,000 feet. The 107 identical mills reported an increase in 
production of 11%, and in new business an increase of 71%, as compared 
with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
109 mills reporting, shipments were 21% above production, and orders 
39% above production and 14% above shipments. New business taken 
during the week amounted to 38,021,000 feet (previous week, 37,969,000 
at 114 mills); shipments 33,213,000 feet (previous week, 31,881,000); and 
production 27,445,000 feet (previous week, 27,466,000). Production was 
21% and orders 29% of capacity, compared with 20% and 28% for the 
previous week. Orders on hand at the end of the week at 108 mills were 
125,422,000 feet. The 107 identical milis reported a decrease in production 
of 10%, and in new business a decrease of 2%, as compared with the same 
week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 1,180,000 feet, shipments 2,131,000 feet 
and new business 1,989,000 feet. The same mills reported production 
23% less and new business 22% greater than for the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 320,000 feet, ship- 
ments 1,470,000 and orders 843,000 feet. Orders were 10% of capacity 
compared with 10% the previous week. The 15 identical mills reported a 
gain of 191% in production and a loss of 1% in new business, compared 
with the same week a year ago. 


Financial Chronicle 


3433 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 231 mills as 9,444,000 feet, shipments 18,733,000 and new 
business 22,780,000. Production was 20% and orders 48% of capacity, 
compared with 19% and 55% the previous week. The 172 identical mills 


reported production 21% less and new business 76% greater than for the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 840,000 feet, ship- 
ments 1,710,000 and orders 1,743,000 feet. Orders were 29% of capacity, 
compared with 17% the previous week. The 15 identical mills reported a 
gain of 253% in production and a gain of 263% in orders, compared with 
the same week last year. 

—_——_ 


Automobile Financing During March 1933. 

A total of 101,016 (preliminary) automobiles were financed 
in March, on which $33,436,244 was advanced, compared 
with 86,881 (revised) on which $29,118,537 was advanced 
in February, and with 140,779 on which $51,148,285 was 
advanced in March 1932, the Department of Commerce 
reported on May 18. 

Volume of wholesale financing in March was $27,641,561 
(preliminary), as compared with $27,502,928 (revised) in 
February and $34,121,364 in March 1932. 

Monthly statistics on automobile finaneing, based on data 
reported to the Bureau of the Census by 290 identical auto- 
mobile financing organizations, are presented in the table 
below for December 1932, and January, February and 
March 1933. The month of December 1932 is included in 
both series to afford comparability. Data for 1931 and 1932 
inelude reports from 313 organizations. The figures include 
complete revisions to date. 























































































































Retatl Financing. 
Year Wholesale 
and Financing Total. New Cars. 
Month. Volume 
in Dollars. | Number Volume Number Volume 
of Cars. | in Dollars. | of Cars. | in Dollars. 
40,164,672) 160,490) 61,691,837 58,499 32,945,588 
49,812,959} 172,958 66,130,134 67,599 36,854,428 
63,089,716} 237,273; 91,997,270| 102,665 55,022,086 
CS SE ES 71,194, 290,076; 112,982,254) 133,347 70,544,761 
Sa oe 72,623,199| 277,950) 109,372,143 :729 68 ,564.134 
MO. ck dvbr mw ien 58,171,936; 265,389) 104,642, 115,106) 63,554,055 
ES aE: ee 48,853,330) 236,878 95,910,307; 100832 59,300,107 
Armpeme.. . . ..-2+~0- 43,942,549| 204,878 79,598,201 46,865,947 
September- - - ----- 35,840,571| 176,663 68,284,838 67 609 38,609,797 
thee 25,770,269; 159,980; 60,691,614 58 055 33,195,759 
November - -- --_-- 15,719,974; 131,047 , 568 ,648 44,701 25,394,801 
December. -- -- - _-- 29,257,137; 134,663 50,432,428; 48,131 27,305,927 
Total year. ----- 554,440 ,655/2,448,245| 950,301,958/1,006,875| 558,158,290 
1932. 
FAREED .. 200082<0- 34,841,766, 122,344 44,628,529 41,375 23,475,671 
February... .--..-- 33,276,393) 123,574 44,829,138 40,780 23,623, 
OS eae 34,121,364; 140,779 51,148,285 46 ,234 26,887,515 
RE. & -dsnndwine 33,903,704) 155,691 56,415,652 57 661 31,835,792 
EE eee 38,608,439} 164,721 58,435,573) 63,885 33,590,555 
(SESS 43,682,471) 177,961 63,169,095 74,205 38,329, 
SERS A TE: 26,016,208) 132,467 44,716,907 45,816 24,149,326 
Ee 22,104,084; 131,069 45,068,741 46,416 24,644,532 
September... ..-.-- 18,676,535) 111,189 38,837,225, 39,513) 21,551,246 
: SSE 13,131,603; 97,922 33 623,573 31,241 17 644,406 
November... .---- 11,774,473 82,161 27 ,727 ,369 24,666 13,980,978 
December. .------ 20,130,580 82,110 27,025,018 26,194 14,090,821 
Total year. ...-- 330,267 ,440/1,521,988| 535,625,105) 537,986) 293,803,672 
1932. 
December. - - - - - - -- 20,088 ,951 81,437 26,756,711 26,020 13,933,408 
1933. 
ET 30,133,331 91,673 31,203,703 35,475 18,299,175 
aFebruary ------- - 27,502,928 86,881 29,118,537 32,535 16,826,821 
ae eee 27,641,561! c101,016 33,436,244 38,184 19,376,973 
| Retatl Financing. 
Year and | Used Cars. Unclassified. 
Month. | 
Number Volume Number Volume 
of Cars. in Dollars. of Cars. in Dollars. 
1931. 
CS SRE LEED E LDCR Te 97 ,834 27 ,236,324 4,157 1,509 ,925 
DI. 652 oo ceneeene 100,696 27,707 ,242 4,663 1,568 ,464 
cn, neeecceenenee 128,311 34,688,428 6,297 2,286,756 
SNE. :Adcdain a & aim aiatawie: whom 149,112 39,546,288 7,617 2,891,205 
142,796 37,781,543 8,425 3,026 466 
141,935 37 ,988,162 8,348 3,099,167 
128,707 34,126,071 7,339 2,484,129 
115,020 30,486,513 6,256 2,245,741 
,234 27 ,580,567 5,820 2,094,474 
97 437 25,882,006 4,488 1,613,849 
I . os waveudet een 82,816 21,891,123 8,530 1,282,724 
peortrrintreones ewer is 82,757 21,859,828 3,775 1,266 673 
EC ccukewenan 1,370.655 366,774,095 70,715 25,369,573 
1932. 
CS ORS EER re 77,321 19 974,286 3,648 1,178,572 
Ri Rees 78,802 19,941,665 3,992 1,263,977 
Oe 90,121 22,779,892 4,424 1,480,878 
/ ae Ss 93,398 23 066,269 4,632 1,513,591 
OS a eae 96,010 23,257 953 4,826 1,587,065 
_  ~* SEee o. D a ee 99,513 23,394,676 4,243 1,445,085 
- 5 a Be ey a 82,687 19,225,478 3,964 1,342,103 
a 80,648 18,908,584 4,005 1,515,625 
September_...........-.- 67,724 15,989,259 3,952 1,296,720 
"(ae ae 63,791 15,035,731 2,890 43 436 
(OR aie ace 54,969 12,833,770 2,799 912,621 
AS. hs TOES 53,609 12,174,121 2,307 760,076 
Wetes BOO cate cnwdwe 938,320 226,581,684 45,682 15,239,749 
932. 
Wieser tres ee ve 52,980 12,033,690 2,437 789,613 
1933. 
GREE Se cdibinabnene cou 53,887 12,124,628 2,311 779,900 
SE .canntaimrdédoua 52,228 11,669,547 2,118 622,169 
bMarch _ ay Pore 60,322 13,310.549 2,510 748,722 





a Revised. b Preliminary. c Of this number, 37.80% were new cars, 59.72% 


used cars and 2.48% unclassified. 
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Shipments of Pneumatic Casings and Tubes in March 
1933 Slightly Exceeded Production—Small Change 
Noted in Inventories. 

Shipments of pneumatic casings for the month of March 
1933 amounted to 2,091,878 casings, a decrease of 8.7% 
under February and 29.2% below March 1932, according 
to statistics released by the Rubber Manufacturers Asso- 
ciation, Inc. Production of pneumatic casings for March 
1933 amounted to 2,037,899 casings, a decrease of 12.9% 
under February and 44.5% under March 1932. Pneumatic 
casings in the hands of manufacturers March 31 1933 
amounted to 7,289,976 units, a decrease of 1.2% under 
Feb. 28 1933 stocks, and 26.2% under March 31 1932. 
The actual figures are as follows: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
[From figures estimated to represent 100% of the industry.] 














| Shipments. Production, Inventory. 
RE ns ctapepchcanete 2,091,878 2,037,899 7,289,976 
a RE Sie 2,292,463 2,339,373 7,376,946 
pO 8 ee ee 2,954,040 3,671,090 9,877 823 





The Association, in its bulletin dated May 10 1933, 
gave the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
{From figures estimated to represent 80% of the industry.) 





















































Pneumatic Casings. Inner Tubes. 
Inver- Out- Shtp- Inven- Out- Shtp- 
1933— 
January ..---- 5,789,476| 1,806,277| 2,077,268) 4,957,298] 1,674,557) 2,028,100 
February ----- 5,901,557| 1,871,498] 1,833,970) 5,085,321) 1,778,818] 1,681,853 
March. .....-- 5,831,981] 1,630,319] 1,673,502] 5,095, 1,506,141/ 1,521,736 
Total......- 5,308,094) 5,584,740 4,959,516) 5,231,689 
1932— 
January ..-.--- 6,329,417| 2,769,988) 2,602,469! 6,175,055) 2,718,508) 2,803,369 
February ----- 7,337,796| 3,098,976) 2,042,789) 7,007,567) 3,056,988) 2,182,405 
March......-.- 7,902,258] 2,936,872| 2,363,323) 7,558,177) 2,801,602) 2,148,899 
- N tamelbian 7,876,656| 2,813,489] 2,958,014) 7,552,674) 2,579,768) 2,708,186 
aide wed oa 3 3,406,493) 7,130,625) 2,727, 3,093,59 
4 x8,051,932|x4,139,358| 4,222,816/x7,215,371 
2 3| 1,923,276) 4,779,814) 2,349,761) 1,727,7 
2 2,123,890) 4,901, 2,198, 2,002,347 
2 2,465,828| 4,602,1 2,081,146) 2,478, 
1,439,309) 4,970,898) 1,749,188) 1,326,824 
November ...-| 5,963,554) 1,842,836) 1,369,038) 5,329,8 1,604,071] 1,262,634 
ber....- 6,115,487| 1,586,145) 1,454, 5,399,551| 1,423,376) 1,378, 
Total....... 32,067 ,732/32,200,820 29,513,246|30,328,536 
1931— 
January ...-.-.- 7,165,846) 2,939,702) 2,995,479) 7,551,503) 2,898,405) 3,249,734 
February - .-.- 7,628,520) 3,188, 2,721,347| 9,936,773] 3,132,770} 2,720,135 
March......-.| 8,011,592) 3,730,061) 3,297,225) 8,379,974) 3,559,644] 3,031,279 
BM sc conwaa 8,025,135) 3,955,491) 3,945,525) 8,330,155) 3,693,222) 3,708,949 
TM cs cocdds , 249,856) 4,543,003) 4,332,137) 8,438,799) 4,329,731| 4,224,594 
Mi cawactae 8,357,768] 4,537,970) 4,457,509] 8,403,401) 4,286,467) 4,317,543 
Piikcicwocesw 7,935, 3,941,187) 4,369,526) 7,671,801) 3,964,174) 4,664,964 
August....... 7,117,037| 3,124,746) 3,967,987) 7,019,217) 3,548,335) 4,240,403 
September.-.-.-| 6,526,762) 2,537,575) 3,145,488] 6,476,191) 2,759,431) 3,320,103 
October....... 6,640,062| 2,379,004 2,281,322) 6,658,913) 2,461,578] 2,250, 
November ...-| 6,335,227) 2,000,630) 2,309,971) 6,495,708} 1,954,915) 2,075,716 
ae 6,219,776| 2,114,577| 2,225,036) 6,337 570| 2,077,704) 2,213,261 
_. Total. ....-.- 38,992,220!40 048,552 138,666,376140,017,175 
Revised 





CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 
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cording to statistics released by the Rubber Manufacturers 
Association. Consumption for April 1932 was reported to 
be 27,518 long tons. Consumption for first four months 1933 
amounted to 88,817 long tons as compared with 118,492 
longs tons for same period 1932. 

The Association reports imports of crude rubber for April 
to be 19,459 long tons, a decrease of 30.2% under March 
and 47.4% below April 1932. Total domestic stocks of 
crude rubber on hand April 30 are estimated at 382,167 long 
tons, which compared with March 31 stocks of 390,135 long 
tons. April stocks show a decrease of 2.0% as compared 
with March of this year, but were 11.4% above the stocks 
of April 30 1932. 

The participants in the statistical compilation report 30 - 
745 long tons of crude rubber afloat for the United States 
ports on April 30, compared with 29,531 long tons afloat 
on March 31 this year, and 40,387 long tons afloat on April 
30 1932. 

April reclaimed rubber consumption is estimated to be 
4,407 long tons, production 4,617 long tons, and stocks on 
hand April 30, 14,370 long tons, according to the Association. 


<> 
_ 


Census Report on Cotton Consumed and on Hand, &c., 
in April. . 
Under date of May 13 1933 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of April 1933 and 1932. Cotton con- 
sumed amounted to 470,685 bales of lint and 54,731 bales of 
linters, compared with 494,167 bales of lint and 50,082 bales 
of linters in March 1933 and 366,481 bales of lint and 52,174 
bales of linteres in April 1932. It will be seen that there is 
an increase over April in 1932 ia the total lint and linters 
combined of 106,761 bales, or 25.50%. The following is the 
official statement: 


APRIL REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 

































































Consumption. Production.x 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%). (80%). (100%). (100%). | (100%). 
Calendar years Pou ) (Pounds.) (Gallons .) 
ES a a teuiname 208,824,653) 598,994,708) 14,748,552,000| 4,811,107) 810,549 
Dice pescemune 158,812,462) 476,755,707/ 16,200,894,000| 2,939,791] 569,271 
i ¢csesmhaanal 151,143,715) 456,615,428) 16,941,750,000) 2,036,567) 435,784 
a ERE Pg. 128,981,222) 416,577,533] 15,698,340,000) 1,196,357) 245,285 
First three months: 
I 0 asi his aves wi 61,344,421] 173,054,588] 3,071,166,000) 1,348,017] 197,516 
Ba i aalte eich 42,982,127) 126,398,004) 3,384,240,000 888,152] 157,024 
RS 9's ni ulecenecere 38,781,431) 114,820,737] 3,528,042,000) 572,545) 124,946 
SUN ins. tpictacabteecenay 35,966,888] 112,525,001) 3,421,152,000| 306,522) 66,725 
I os 3 orcad 21,526,846) 74,000,392) 3,276,294,000) 312,236) 56,513 
Month of Jan. 1933 7,899,233) 27,368,276] 1,110,564,000 111,318} 22,154 
Month of Feb. 1933 7,263,337} 25,123,700} 979,608,000 94,517} 15,595 
Month of Mar. 1933 6,364,276! 21,508,416! 1,186,122,000 106,472! 18,752 





x These figures include Canadian production and cars assembled abroad the 


parts of which were manufactured in the United States. 
WHOLESALE PRICES OF COMMODITIES. 





pound bales.) 
Cotton Consumed Cotton on Hand 
During— April 30. 
Cotton 
Eight In Con- ,In Public| Spindles 

Year Months | suming | Storage Active 

Ended |Establish-\% atCom-| During 

April | Apr. 30.| menis presses April. 
(bales).| (bales). | (bales). | (bales). | (Number) 
United States.....-....- { 1933|470,635}4,218,001/1,367,956|8,151,547|23,416,680 
1932/366 ,481|3,932,370|1,533,599/8,212,738/23,362,862 
Cotton-growing States. -_-_/|1933/389,316/3,523,288)1,100,658/7,660,899] 16,752,042 
1932/310,946|3,230,793}1,213,257|7,770,511/16,596,850 
New England States....-. 1933 ,336| 581,07: 219,094] 286, ,041,556 
1932] 44,277| 572,595) 267,413) 233,408] 5,933,090 
All other States........- 1933} 13,033} 113,635) 48,204) 203,970} 623,082 
1932] 11,258] 128,982| 52,929 208,819 832,922 

Included Above— 
ptian cotton..-....... 1933} 6,217 60,809 25,8. EERSTE 
1 6,427 60,445 27,558 re. apapen 
Other foreign cotton..... 1933} 3,336 29,738 28,276 a ee 
1932} 3,118 33,71 22,903 | anne 
Amer.-Egyptian cotton...//1933} 1,150 13,429 6,249 Tt ‘otesow 
1932 713 10,573 5,850 ee ae 
Not Included Above— 

SR. 6 acitacntiennaanal { 1933} 54,731} 463,178] 277,361 i 
1932 52,1741 501,707! 323,160 S*  ee 








Imports of Foretgn Cotton (500-lb. Bales). 

















Country of Production. Aprtl 9 Mos. End. Apr. 30. 
1933. 1932. 1933. 1932. 

66 si erate mmeitiuibiainicial ail 6,124 12,319 50,010 39,614 

Ae EE i RR A I LE OI I 49 598 3,410 ,07 
ESR cop Bi Ais ER at TERR ae 609 539 39,966 4,874 
Si wencadiebdeskwesGbedbates 8 89 20,427 
EE BD no dé ncdévivsctiatiedbon 502 1,996 1,607 13,328 
Fr Pies Sak 45 179 742 1,313 
RD EAE NaS -2-------- 7,337 15,720 95,743 81,630 














Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters). 









































Index Numbers. 
Average Prices. 1926100. 
Commodity. 

Mar. Feb. Mar. | Mar., Feb. | Mar. 

1933. | 1933. | 1932. | 1933.) 1933. | 1932. 

AT CRINOGIIEE, cs cccdcccrenucdeone ‘inn pene ---- | 60.2 | 59.8 | 66.0 
Crude rubber (cents per pound) -__.. once Ginn ane 6.3 6.1 7.2 
Smoked sheets (cents per pound) .. 30 030 .034 6.2 6.1 6.9 
Latex crepe (cents per pound)... 037 037 .045 7.4 74 9.1 
Tires (dollars per unit)..........-. ome eunes ---- | 41.3 | 42.6 | 39.2 
Balloon (dollars per unit)... 8.75 9.10 8.48 | 39.7 | 41.3 | 38.5 
Cord (dollars per unit) 4.55 4.77 4.46 | 47.8 | 50.1 | 46.9 
Truck and bus (dollars per unit)__| 25.16 | 26.38 | 24.29 | 41.1 | 43.1 | 39.7 
Tubes, inner (dollars per unit)_...| 2.25 2.25 1.96 | 40.0 | 40.0 | 34.7 

> 


Crude Rubber Consumption Increased 45.3% in April— 
Imports Off 30.2%—Inventories Decline. 


Consumption of crude rubber by manufacturers in the 
United States for the month of April 1933 amounted to 26,- 
226 long tons. This compares with 18,047 long tons for 


March this year, and represents an increase of 45.3% ac- 

















Country to Whtch Exported. April 9 Mos. End. Apr. 30. 
1933. 1932. 1933. 1932. 
Cleans Winnheiie ois dsb sceuce cas 63,664] 107,798] 1,117,474] 1,091,275 
36,733 51,580 18,254] 385,074 
47,900 54,695] 628,489] 541.567 
(ia a prada ca hh aed ah 130,963] 104,611] 1,422,545] 1,344'296 
i ie be aes a a se SE eE8 23,95 25,472 53, 130| 231,458 
> ainda pian pteartntarer beget m ge 7,775 5,809] 145,553] 114.755 
I 44,165 30,174 399,630) 302,570 
ey eller aa apace 50,919 74,970] 1,362,241] 2,040,013 
Ws odo ccnoch cd ecnwsdecesue 7,883 50,28 33,061} 963,404 
1” Saleem Seema a ahs Sr apaie BORS 12,144 15,847| 131,082] 146.268 
PR a ecient itr? 10,347 23,322] 109,725] 236,316 
ENE ae ey cee 436,450| 544,563| 6,521,184! 7,396,996 








Note.—Linters exported, not included above, were 15,275 bales during Aprilin 
1933 and 9,355 bales in 1932; 124,763 bales for the nine months ending April 30,in 
1933 and 89,064 bales in 1932. The distribution for April 1933 follows: United 
Kingdom, 4,019; Netherlands, 717; Belgium, 338; France, 2,023; Germany, 6,909; 
Italy, 250; Canada, 714; Latvia, 125; Spain, 10; Panama, 70; South Africa, 100. 


WORLD STATISTICS. 
The world's production of commercial cotton, exclusive of linters, grown in 1932, as 
compiled from various sources, was 22,771,000 bales, counting American in 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ending July 31 1932 was approxt- 
mately 22,896,000 bales. The total number of spinning cotton spindles, both active 
and idle, is about 161,000,000. 
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Statistical Position of Leather Industry Much Im- 
proved Following 100% Rise in Hide Prices, 
According to David G. Ong, President of United 
States Leather Co. 


David G. Ong, President of the U. S. Leather Co., said, on 
May 10, that the recent 100% rise in hide prices marks the 
first important turn for the better which has taken place in 
the leather industry since 1927. 

Mr. Ong stated that the betterment of prices had gone a 
long way to pull the entire hide and leather industry—from 
the sattleman to the retailer of shoes and other leather 
products—out of the morass of depression. Tanners and the 
leather companies, he added, have greatly benefited from 
the increase in value of their inventories. Banks also find 
their loans in healthier condition. Continuing, Mr. Ong also 
said: 


The position of the hide and leather industry is one of the best among the 
major industries. This is to be expected because production, as well as con- 
sumption, of hides is automatically curtailed when general business slackens. 
But to-day we have an unusual condition in which actual consumption of 
leather is much greater than production. 

In 1926, which is often designated as a ‘‘normal’’ year, domestic pro- 
duction of cattle hides totaled 19,058,000 hides. Domestic consumption 
totaled 22,545,000. For the past three years the production and consump- 
tion figures were: In 1930, 15,880,000 hides were brought to market 
against consumption of 15,573,000 ; in 1931, 14,250,000 against 14,254,000 ; 
and in 1932, 12,759,000 against 13,058,000. In other words, the surplus 
of production over consumption in 1930 was 107,000 hides. In 1931, the 
two were about balanced. But in 1932 there were nearly 100,000 more 
hides consumed than were produced. 

Raw cattle hides in all hands in the United States have also been reduced. 
At the end of March 1932 there were 4,332,000 pieces on hand; at the end 
of March 1933 the figure was 3,646,000, a decrease of 686,000 pieces. 

This improvement in the statistical position of the industry has been 
reflected in recent improvement of prices on the hide division of the Com- 
modity Exchange, Inc. Against a price of 4%c. a pound for heavy native 
steers (Chicago packer hides), which was touched in the first week of 
March, the present price is 94c. a pound. This advance of over 100% is 
large in terms of percentage, but in terms of dollars and cents the gain is 
not so great. Figures compiled by Edward L. McKendrew, Vice-President 
of Commodity Exchange, Inc., and an authority on the hide market, show 
that a low point of 944c. a pound for native steers was touched only twice 
before in the Twentieth Century—on March 1 1908 and April 1 1921. 

In effect, the recent advance has simply carried prices of native steers 
to a point where, at their new high for 1933, they are now touching the 
bottommost points reached in the 1907-1908 and 1921 depressions. 


<i 
<E- 





Census Report on Cottonseed Oil Production 
During April. 

On May 12 the Bureau of the Census issued the follow- 
jng statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for eight months ended April 30 1933: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Recetved at Mills.* Crushed On Hand at Mills 
ae Aug.1to April 30. | Aug. 1 to April 30. April 30. 
1933. 1932. 1933. 1932. 1933. 1932. 

EE Le 253,650} 364,778| 234,100) 347,031 29,644 18,416 
ME  Cocison stun 27,706} 48, 34,588 41,339 216 053 
AEROEENS 2. ccacceccce 357,917| 522,366) 317,691] 458,021) 48,034 54,942 
California... ..c<csseu- 48,896) 79, ,525 75, 5,626 5,198 
ire eae 330,574| 435,420) 294,254) 414,747| 46,497] 22,052 
TOGONG. ..<nccone 174,092} 247,969] 162,412) 241,617 14,018 7,004 
Mississippi-_-......-- ,977| 715,623 7, 650,215 83,614 66,489 
North Carolina..-..-- 232,244) 251,569) 226,517) 238,379) 0, 14,197 
i 349,362) 375,967| 349,275) 334,342 39,890} 40,420 

South Carolina____.- 212,976| 226,548 7, 218,449 7,864 v 
Tennessee. .........- 406,260} 482,327) 325,790] 405,033) 89,835] 77,522 
aR 1,406,243]1,617,490)1,362,283)1,427,302| 219, ,347 
All | otbar States_..... 56,159 75,861 56,549 73,818 2,094 
United States__._- 4,363 ,056'5,443,303!4,067,053!4,925,3371 594.9971 527,738 











* Includes seed destroyed at mills but not 300,024 tons and 24,784 tons on hand 
Aug. 1 nor 47,827 tons and 37,642 tons reshipped’ for 1933 and 1932, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 

















HAND. 
Produced Shipped Out 
Item, Season .| On Hand Aug. 1to Aug. 1 to On Hana 
Aug. 1. April 30. Aprtl 30. April 30. 
Crude oil, Ibs._.{]1932-33) *29,523,581/1,263,946,800]1,195,682,540] *122,517,427 
1931-32 8,086 ,071/1,555,951,926]1, ‘476, 351,371] 118,132,055 
Refined oil, Ibs_ | |1932-33| a628,420,148| b1037310,406} _..._._. ° ,303 
1931-32] 277,836,530)1 308, a: 705,371,493 
Cake and meal,}|1932-33 14,656 1,838,240 1,731,443 221, 
8S aS 1931-32 146,888 2,214,851 2,204,720 157,019 
Hulls, tons... 1932-33 162,773 1,151,795 1,219,859 . 
1931-32 47,723 @ 390, 218 1,230,389 207 ,552 
Linters, running} |1932-33 235,521 "643 ,044 624,579 253,986 
Rees 1931-32 175,904 798,310 691,243 282,971 
Hull fiber, 500-/|1932-33 4,138 16,277 8,202 12,213 
lb. bales..... 1931-32 3,564 31,574 29,671 ,467 
Grabbots, motes 
&ec., 500-Ib. 1932-33 15,250 22,848 23,223 14,875 
Be. iaiiae 1931-32 12,475 28,437 20,672 20,240 











* Includes 4,182,006 and 15,387,967 pounds held by refining and manufacturing 
establishments and 7,235,770 and 20, 759,395 pounds 4 transit to refiners and con- 
sumers Aug. 1 1932 and April 30 1933, respectively. 

a Tedledes 4,652,177 and 5,176,834 pounds held by refiners, brokers, agents and 

warehousemen at places other than refineries and manufacturing establishments, 
and 5,598,691 and 3,426,770 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &¢c., Aug. 1 1932 and April 30 | ee respectively. 

b Produced from 1, 127, 489,963 pounds of crude oil 


EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MONTHS ENDED 


APRIL 30. 
1933. 1932. 
Oll, crude, pene peonebdecdeastvanneepeaeneatuade - 30,659,637 30,182,052 
WRGE. duidicckdbccncevecersesbanbeasae ,840, 4,405,450 
Cake and aA Gone af 3.000 DOUnGs...ccccsececasccce 139,335 188,031 
Linters, running Dititpnndsteddectocuabnotiadoutn 109,488 79,709 
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Cotton Ginned from the Crop of 1932. 

The Bureau of the Census will shortly distribute the annual 
bulletin on Cotton Production in the United States from the 
crop of 1932. The statistics were compiled from the indi- 
vidual returns collected from 13,570 active ginneries located 
in 919 counties in 19 States. The finai figures of cotton 
ginned are 12,709,647 running bales, counting round as 
half bales, equivalent to 13,001,508 bales of 500 pounds each. 

The total as shown in the bulletin is 6,366 running bales 
in excess of the preliminary figure issued on March 20. At 
the March canvass the ginners reported the number of bales 
ginned and furnished an estimate of the number, if any, that 
they expected to gin thereafter. These estimates totaled 
30,500 bales, for some ginneries amounting to as many as 
40 bales. In order that the final figures of cotton ginned 
might represent the actual condition, an additional mail 
canvass was made of the ginneries showing considerable 
quantities remaining to be ginned. In some instances the 
ginners fell short of their expected ginnings, while in other 
cases they handled a larger amount than estimated at the 
March canvass. 

The builetin shows the ginnings by States and by counties. 
It also shows the ginnings to specified dates throughout the 
season by counties. These detailed figures are of local 
interest and permit of a closer analysis of the statistics. 
The foilowing tabular statement .shows the final figures of 
cotton ginned by States for the last three crops. The quanti- 
ties are given in both running bales, counting round as half 
bales, and in equivalent 500-pound bales. 


COTTON GINNED FROM THE CROPS OF 1932, 1931 AND 1930. 
(Linters are not included.) 























Running Bales 
pve (Counting Round as Half Bales.); Equivalent 500-Pound Bales. 
te 

1932. | 1931. 1930. 1932. 1931. | 1930. 
933,756, 1,385,021 1,444,886, 948,854! 1,419 639 1, 473 287 
67,135| 110,922, '150,545, 69,193) °115,061 ‘155,409 
1, 283, "432, 1,836,132 863.443) 1,326,556 1, 906, 736, 371360 
'361| ‘171,238 256,337 '371| ‘176.560 263.766 
Florida. -...---- ty 580, 43.405, 51,118 15,151 43,164 50,306 
SiWsiwaed 861.789 1,393,715 1,597,475 854,357| 1,392,665 1,592,539 
Louisiana -_...-- 599,473 876,593, 704,7 610,509 "922 714,529 
Mississippi... --- 1,161,188 1,719,454 1,458,488) 1,179,781) 1,761 "203, 1,464,311 

Missouri. - ..---- 300,695) ,367, 153,337) 306,835; "288,991 '150.9 
New Mexico---- 67,485 93,762 95,841 69,868 98,124 98,462 
North Carolina..| 680,279, 771,186) 582, 663,35 756,294 774,734 
Oklahoma. ._.--.- 1,072,022 1,235,856, 856,748, 1,083,713) 1,261,123, 853,584 
South Guelins” "722, 229, 1,010,271 1,015,273 °716,225| 1,004,730, 1,000,892 
Tennessee. ....-.- 467.491, ‘577,994 ‘'371,433| 480,353) 594,512) °376,912 
eee 4, 307, '383, 5,068,779 3 1886 126) 4,501,800, 5,322,453 4,039,136 
Virginia. ....... 1,360, | 42,477) 2°713) 31,165 42,423 41,952 
All other States a a3, 989) 11,702 = 423 14 418 11,944 6,467 
United States _| *12709647! merece Fee 13,001,508 17,095,594 13,931,597 





@ includes Iljinois, Kansas, and Kentucky. 

* Includes 71,063 bales of the crop of 1932 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1931-32, compared with 7,307 and 78,188 
bales of the crops of 1931 and 1930. 
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Merger of National Raw Silk Exchange, Rubber Ex- 
change of New York, National Metal Exchange 
and New York Hide Exchange Under Name of 
Commodity Exchange, Inc. Now Effective—Jerome 
Lewine Elected President—Committees Also Named 
—First Seat Sold at $2,000. 


With the opening of business May 1, the order of con- 
solidation signed by Justice Valente of the Supreme Court, 
New York County, on Feb. 10 1933, was filed with the 
Secretary of State of New York, officially launching the 
new Commodity Exchange, Inc. as a consolidated corpora- 
tion composed of the National Raw Silk Exchange, Inc., 
The Rubber Exchange of New York, Inc., National Metal 
Exchange, Inc., and New York Hide Exchange, Inc. Each 
member of the four constituent exchanges is now a@ member 
of the Commodity Exchange, Inc. An announcement in 
the matter also noted: 


While the various constituent exchanges have now been formally con- 
solidated, each of the constituent exchanges will continue trading in ite 
respective quarters pending occupation of the new Exchange rooms at 81 
Broad Street. Each of the members of Commodity Exchange, Inc. is 
entitled to full privileges of trading on each of these floors and members’ 
rates of commissions will be enjoyed by all the members of Commodity 
Exchange, Inc. in respect to silk, rubber, hides, silver, copper and tin. 

Work on the trading floor and executive offices for the consolidated 
exchange in the International Telephone and Telegraph Building has pro- 
gressed to the point where the Board of Governors confidently expect 
that the Exchange will be in operation in its own quarters early in June. 

At the first official meeting of the Board of Governors of Commodity 
Exchange, Inc., held May 1 at the National Raw Silk Exchange, 58 Water 
Street, Jerome Lewine, who has been Temporary Chairman of the members 
of the four constitutent exchanges selected to compose the Board of Gov- 
ernors, was elected President to serve until the first annual election which 
will take place on the third Tuesday in January,1934. Mr. Lewine has 
been President of the National Raw Silk Exchange, Inc. J. Chester Cup- 
pia, Paolino Gerli, Edward McKendrew, Ivan Reitler and Charles Slaugh- 
ter were elected Vice-Presidents. Floyd Y. Keeler was elected Treasurer 


and Walter Dutton, Secretary, with Alfred H. Korndorfer, First Assistant 
Secretary and Henry J. Fink and James J. Murphy, Assistant Secretaries. 

Standing committees have been appointed by the Board of Governors 
as well as by the Trade, Commission House and Non-Trade Groups of 
the new Exchange. 
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The announcement noted that the following comprise the 
Board of Governors divided as to the various groups of the 
New Exchange, which will act until the first annual election: 

Hide—Leo Arastein, Milton R. Katzenberg, Edward L. McKendrew, 
Fraser M. Moffat and Armand Schmoll Jr. 

Metal—Benno Elkan, Addison B. Hall, Irving J. Louis, Ivan Reitler, 
and Martin H. Wehncke. 

Rubber—Robert Badenhop, William E. Bruyn, Marcus Kothschild, 
Charles Slaughter and Charles T. Wilson. 

Silk—Paolino Gerli, Frederic D. Huntington, Charles Muller, Paul A. 
Salembier and Douglas Walker. 

Commission Houses—-Harold L. Bache, J. Chester Cuppia, John L. 
Julian, Floyd Y. Keeler and Jerome Lewine. 

Non-Trade—I. Henry Hirsch, Kuo C. Li and Frank W. Lovatt. 

Mr, Salembier was elected to the Board Silk Group to fill the vacancy 
caused by the death of Alfred Lindenberg. 


The announcement continued: 

By-laws and rules for the new Exchange which were previously approved 
by the Board of Governors were ratified and adopted by the membership 
at the meeting May 1. 

Those members of the Commodity Exchange who were members of the 
constituent exchanges which had assets in excess of the amounts required 
under the Consolidation Agreement will be entitled to receive a dividend 
thereon. The amount of such dividends have not yet been determined. 
The Board will liquidate the assets and satisfy the remaining liabilities of 
the constituent exchanges and will distribute the surplus funds at the 
earliest possible time. 

Members of the new Exchange who were members of the Rubber and 
Silkk Exchanges will receive voting trust certificates representing their 
respective interests in the property at 119-121 Pearl Street, New York 
City. These two exchanges conveyed their respective interests in 
this property to Rusi Corp., the stock of which has been issued to the fol- 
lowing voting trustees: J. Chester Cuppia, William A. Overton, Samuel 
Swerling, Floyd Y. Keeler, Alfred H. Korndorfer and Charles Muller. The 
voting trustees will issue to those who were members of the Rubber and 
Silk Exchanges a voting trust certificate representing one share of stock 
for each membership owned. . . . 

The membership of the new Exchange is limited to 1,031 members and 
the only memberships which are available for purchase are extra member- 
ships held by various present members. Recent trading activity has in- 
creased the demand for memberships with the result that a special com- 
mittee, headed by Harold L. Bache, has been designated to negotiate for 
extra memberships sought by members of the New York Stock, New York 
Cotton and other exchanges, including the Chicago Board of Trade. 


It is announced that Jerome Lewine, President, J. Chester 
Cuppia, Paolino Gerli, Charles Slaughter, Edward L. Me- 
Kendrew and Ivan Reitler, Vice-Presidents, have been 
elected to comprise the Executive Committee of Commodity 
Exchange, Inc. Mr. Lewine is Chairman, ex-officio, of the 
Executive Committee. It is further stated: 


The Finance Committee consists of Floyd Y. Keeler, Chairman, ex- 
officio; Leo Arnstein, Paul Salembier, Martin H. Wehncke and Charles 
T. Wilson. 

The Committee on Business Conduct consists of I. Henry Hirsch, Chair- 
man; J. Chester Cuppia, Claude Douthit, Arthur L. Dunn, Leon B. Low- 
enstein, George R. Siedenburg and Erwin Vogelsang. 

The Committee on Admissions for the Hide Trade Group consists of 
Fraser M. Moffat, Chairman; James P. Clarendon, Howard H. Dietrich, 
Claude Douthit and Lester A. Strasser. 

The following have been named as the Committee on Admissions of the 
Metal Trade Group: A. B. Hall, Chairman; 8. K. Butterworth, B. N. 
Jackson, E. J. Schwabach and E. Vogelsang. 

The Committee on Admissions for the Rubber Trade Group consists of 
Marcus Rothschild, Chairman; Robert L. Baird, Lawrence G. Odell, Joseph 
‘8. Rodenbough and Charles T. Wilson. 

The Committee on Admissions for the Silk Trade Group consists of Paul 
A. Salembier, Chairman; Adolph J. Borner, George F. Fisher, Allan Mac- 
Farlen and Milton K. Yorks. 


A previous item regarding the Commodity Exchange 
appeared in these columns March 25, page 1984. 


=> 


Sale by Federal Farm Board of Cotton Holdings of 
Cotton Stabilization Corporation—Bids on 19,306 
Bales Asked—-In Case of 2,800 Bales Bids Not 
Accepted—Average Price Nine Cents Per Pound. 

At the sale in New Orleans on May 16 of the remaining 
holdings of cotton (19,306 bales) belonging to the Cotton 
Stabilization Corporation, bids on 2,800 bales which are 
located in Genoa, Italy, were not accepted. The cotton 
disposed of brought prices averaging better than nine cents 
per pound basis American ports, according to New Orleans 
advices May 16 to the New York ‘‘Journal of Commerce,”’ 
which stated that the total realized was approximately 
$775,000. The sale was effected by the American Cotton 
Co-operative Association, said the paper quoted, which 
also stated: 

Buyers were firm in foreign markets where the cotton is stored. They 
were: Cotton at Dunkirk, France, 8. A. R. L. Caulliez Freres, 200 bales: 
H. G. & D. Dufour, 1,000 bales; 8. A. Des Etab. Alb. Masurel & Co., 599 
bales; Filature Fremaux, 348 bales; Filature De St. Sever, 300 bales: 
Zeller Freres & Co., 100 bales; at Shanghai, China, Volkart Bros.’ Agency, 
12,000 bales; at Lodz, Poland, N. Ejtington & Co., Textil A.G.,299 bales; 
at Venice, Manifattura Festi Rasini, 380 bales; at Genoa, Crump & Co., 
30 bales, and Cotonifcicio Fratelli Pozzi, 1,250 bales. Bids rejected were 
on cotton in Genoa. 

The following is the announcement made on May 17 by 


the Federal Farm Board regarding the bids accepted: 

Henry Morgenthau, Jr., Chairman, Federal Farm Board and Governor- 
designate of the Farm Credit Administration, announced to-day (May 16 
1933) that bids have been accepted on the sale of 16,506 bales of cotton 
offered for sale in accordance with his announcement made on Friday, 
May 12 1933. In this announcement it was stated that the remaining 
19,306 bales of cotton belonging to the Cotton Stabilization Corporation, 
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all of which is now in storage at various foreign locations, would be offered 
for sale to the highest bidder on sealed bids May 16 1933. 

Bids on the remaining 2,800 bales which are located in Genoa, Italy, 
were not accepted. 

Practically all of the cotton was sold to spinners in the foreign countries 
in which it is stored. In accordance with the announcement made by Mr. 
Morgenthau yesterday (May 15 1933), an equal number of bales of cotton 
sold will be purchased in the United States and located at domestic points 
in order that it may be more conveniently available for the Secretary of 
Agriculture, who is to acquire and use the cotton in accordance with the 
provisions of the Agricultural Adjustment Act. 


While a brief reference to the proposed sale of the cotton 
appeared in our issue of May 14 (page 3248), we give here- 
with the announcement issued May 12 by the Farm Board: 


Henry Morgenthau, Jr., Chairman of the Federal Farm Board, announced 
to-day (May 12 1933) that the last remaining stocks of cotton of the Cotton 
Stabilization Corporation, consisting of 19,306 bales, all of which are in 
storage at various foreign locations, have been offered for sale to the highest 
bidder on the basis of sealed bids. The bids will be received at the office 
of the Cotton Stabilization Corporation in New Orleans and wil] be opened 
at 11:00 a.m. Tuesday, May 16 1933. ‘The Corporation has reserved the 
right to reject any bids. 

The bulk of this cotton, 12,000 bales, is in storage in Shanghai, China, 
but there are also consignments at Genoa and Venice, Italy; Dunkirk, 
France, and Lodz and Gdynia, Poland. 

Since storage and carrying charges have been constantly accruing on this 
foreign consignment cotton ever since it was shipped abroad last year, Mr. 
Morgenthau and his associates in the Farm Board thought it wise to dis- 
pose of it, so that the affairs of the Cotton Stabilization Corporation may 
be completely liquidated. All other remaining stocks of the cotton of the 
Corporation are in process of delivery to the Red Cross for relief purposes, 
as directed by Congress. The cotton on foreign consigament was not 
available for that purpose. 

The only other cotton to which the Farm Board has a claim is that pledged 
as collateral in the 1930-31 season by the American Cotton Co-operative 
Association and the Staple Cotton Co-operative Association. There are 
1,557,000 bales of this cotton, upon which the Farm Board made loans to 
permit advances to growers of 90% of the market value at the time the 
advances were made in the case of the American Cotton Co-operative As- 
sociation cotton, and 80% in the case of the Staple Association cotton. 

The loss to the Farm Board's revolving fund through the operations of the 
Cotton Stabilization Corporation is estimated at approximately $94,000,000. 

The terms of sale of the foreign cotton as announced by the Farm Board 
are as follows: 

‘**Bids will be received on units of 100 bales or more at each location, terms 
based on buyer’s call July New York contracts fixations by May 25. Ex- 
warehouse where located. 

‘‘Controller’s landed weights. 

“‘Gross weight tare not to exceed nine bands and 3 9-16th per cent bagging. 

‘Grade and staple guaranteed, arbitration in usual] markets, excepting 
Shanghai. Shanghai stocks to be arbitrated if necessary by Department 
of Agriculture, Bureau of Agricultural Economics, Washington. 

‘‘May delivery. 

‘‘Reimbursement New York funds on delivery."' 

The location and description of the cotton follows: 


Location. Description. Location. Descrtption. 
Dunkirk: No. B-C, 
No. B-C. Shanghai: 

149 Strict Middling_--.--- 15-16 in. 2,000 Strict Middling--—---- 15-16 in. 
2,398 Strict Middling__-_~- 31-32 in. 4,000 Middling Bright----- % in. 
Genoa: 2,000 Middiling Bright----- 15-16 in. 

30 Middling Bright_---- 15-16 in. 2,000 Middling Bright-.- ~~. .31-32 in. 
550 Middling Bright----- 29-32 in. 2,000 Strict Middling ------ 31-32 in. 
650 Middling Bright. --- 31-32 in. 

200 Strict Low Middling--_31-32 in. | Venice— 

500 Middling__.......--- 31-32 in. 50 Middling Bright-.---- 29-32 in. 
1,550 SLM Bright. -_-..._--- 31-32 in. 100 Middling___..--.-..-- 15-16 in. 
100 SLM Bright-_-------- 15-16 in. 30 Middiling Bright... .-% in. 

550 SLM Bright-.--.----- 1 in. ——— 
Lodz and Gdynia: 19,306 B-C. 

199 Strict Middling--_.-- 1 in. 

50 Good Middling----.-- 31-32 in. 





A further statement May 15 by the Farm Board said: 


Last Friday [May 12], Henry Morgenthau, Jr., Chairman of the Federal 
Farm Board and Governor-designate of the Farm Credit Administration, 
announced that the remaining 19,306 bales of cotton belonging to the Cotton 
Stabilization Corporation, all of which is now in storage at various foreign 
locations, would be offered for sale to the highest bidder on sealed bids, 
May 16 1933. 

Because parts of this announcement were not printed in all the papers, 
there has been some uncertainty as to the purpose of selling this cotton, 
which is now piling up carrying charges in foreign ports and which is un- 
available for use in connection with the cotton options to be given to grow- 
ers by the Secretary of Agriculture under the Agricultural Adjustment Act. 

This cotton or its equivalent, like all other cotton covered by the Agri- 
cultural Adjustment Act, will of course be turned over to the Secretary of 
Agriculture and handled strictly in accordance with the terms of that legis- 
lation. This, like other adjustmeut sales and purchases which will have to 
be made from time to time, is being made in order to protect the Govern- 
ment’s interests without altering its position in cotton as of the date the Act 
was enacted. Accordingly, in this, as in other like cases, the cotton in 
foreign ports when sold will immediately be replaced in the regular way by 
a like amount of cotton which will be more conveniently located. 


—$— 


Activity in Domestic Cotton Mills at Highest Rate in 
Several Years, According to New York Cotton 
Exchange Service. 

Domestic cotton mill activity has made marked upward 
advances during the past few weeks, and is now at the high- 
est rate in several years, according to the New York Cotton 
Exchange Service, which, under date of May 15, continued : 

During the first part of May cotton mills operated at about 100 (1922- 
1927 equals 100), as against an average of 92 in April, 61 in May last year, 
86 two years ago, 86 three years ago, and 119 four years ago. The present 
rate of cotton mill activity is the highest since January 1930, when business 
activity and manufacturing production were just beginning to feel the eco- 
nomic depression. 

The present cotton mill rate of 100% compares with 103 in January 1930, 
and 119 in May 1929, when general business activity reached its peak and 
began to decline. General manufacturing production has registered con- 


siderable gain in recent weeks, but not as much as cotton mill activity. 
The index of general manufacturing during the first part of this month 
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was about 68 as against 103 in January 1930 and 128 at the peak ip 
May 1929. 


<i 
— 





Sugar Trading on New York Co fee and Sugar Exchange 
During Period from March 15 to May 15 Increased 
100% as Compared with Same Period Year Ago. 

The New York Coffee and Sugar Exchange reports that 
for the two months’ period from March 15, when the Ex- 

change re-opened after the banking holidays, until May 15, 

the volume of sugar trading on the Exchange shows a 100% 

increase as compared with the same neriod last year. Ex- 

«hange memberships have increased 50% in value and the 

price of raw sugar has improved about 45%, according to 

the Exchange. Coffee prices are about unchanged for the 
period. Under date of May 15, the Exchange also reported : 


Volume of sugar trading for the period from March 15 to May 15 of this 
year is approximately 2,100,000 tons, compared with 1,068,800 tons for 
the same period in 1932. On March 15 of this year memberships were sell- 
ing at $4,100, and since then have advanced to $6,000, at which price a 
sale was made on Wednesday. On March 15 raw sugar, cost and freight, 
New York, was selling at 96c. a pound compared with to-day’s price of 
about 1.28c. 


<i 
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Petroleum and Its Products—Administration Pushing 
Measure Through Congress to Declare Two-Year 
Federal Control of Industry—Stringent Penalties 
Provided in Marland Bill—Oil Factors Non-commit- 
tal on “Dictator” Policy. 

Representative Marland of Oklahoma yesterday intro- 
duced in the House of Representatives a Bill, presumably 
sponsored by the Administration, which would place the 
petroleum industry under the direct control of Federat agen- 
cies for a two-year period, with stringent penalties provided 
for violations by mdividuals or corporations of any restric- 
tions imposed by the Federal referee. 

As President Roosevelt this week took personal cognizance 
of the chaotic conditions in the oil industry, there is little 
doubt in the minds of Washington observers that the Mar- 
land Bill will pass through Congress as speedily as had other 
emergency legislation requested by the President. 

Salient points of the Marland Bill include authority for 
the appointment of a Federal referee to allocate to each oil 
producing stata a “fair share’’ of the general market; limita- 
tion of imports to a figure equal to the Jaily average >f im- 
ports during the last six months of 1932; authorization for 
Secretary of the Interior Ickes t2 establish minimum prices; 
a tax of 50c. a barrel on all oil produced in excess of the 
amount ordered by Secretary Ickes; a fina >f $1,000 to $5,000 
and or imprisonment for one to five years for individual 
violators of regulations, and fines ranging from $5,000 to 
$10,000 for corporations found guilty of violations. M_ r- 
land, denying that there was any intention of establishing a 
‘‘dictatorship’’ in the petroleum industry, pointed out the 
current difficulties facing the industry, which have apparent- 
ly grown to such a point that they are insoluable by factors 
within the industry itself. 

Directors of the American Petroleum Institute, who were 
in session yesterday at Tulsa, Okla., declined to speak 
publicly on the impending Congressional action, but one oil 
executive declared that ‘‘most of us would be willing to take 
our chances with other industries in the general bill already 
introduced, but singling out oil puts us right out in the 
open, the target of all shots, and when the need for help 
passes, repeal of the law might prove more difficult than 
its enactment.” 

However, the latter sentiment expressing fear of continu- 
ance of Federal supervision is discounted by the provision 
of the Marland Bill causing the measure to end automatically 
at the termination of a two-year period. 

Meanwhile, the past week brought no relief to the industry, 
but rather added further to its troubles, due to continued 
high production in East Texas, with production exceeding 
1,000,000 barrels a day. One helpful factor, however, was 
the faet that prices in East Texas have been generally 
balanced on a 25c. basis, this price being adopted by prac- 
tically all companies operating in that territory. However, 
this price is not satisfactory to producers either in East 
Texas or in other fields of the mid-continent. Producers 
in fields in Oklahoma, Kansas, Ohio and Texas are shutting 
down their wells by the thousand in protest against the 
low prices. 

With the prospects of Federal control now apparently a 
certainty within the immediate future, all pending steps 
being considered by public and private groups, boards, com- 
missions, &¢c., have been automatically brought to a stand- 
still. The authority which would be vested in Secretary 
Ickes permitting him to establish minimum prices is one of 
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the most important Federal measures ever considered insofar 
as oil is coneerned. 

Sentiment, not only among the A. P. I. directors but 
among petroleum men as a whole, continues mixed concern- 
ing the benefits to be derived from Roosevelt’s plan. There 
seems to be a widespread tendency to hold off a final decision 
until more definite information is known concerning the 
limitations to be finally placed upon such Government super- 
vision as may be established. 

The States of Kansas, Texas and Oklahoma yesterday 
agreed to conduct a concerted investigation of oil storage 
facilities in their respective States, to ascertain the actual 
facts of existing conditions. This action was brought on 
by the charge of Governor Murray of Oklahoma that major 
oil companies were beating down the price of crude so as to 
fill “vast storage’’ at a low price, thereby benefitting greatly 
when prices ultimately advance. 

Aside from the readjustment of East Texas prices to a 
25ce. basis, there were no further price changes in crude 
during the past week. 


Prices of Typical Crudes per Barrel at Welis. 
(All gravities where A. P. I. degrees are not shown.) 


Bradierd, PRocnnncscccscdnccecis $1 x 4 Eldorado, Ark., 40_.....--.-..-- .52 
Ce RL. ion phish ecko wel 5) Rusk, Tex., 40 and over_.-.----- -25 
|S ES ES Sa 2B Salt Creek, ‘Wyo., 40 and over.... -23 
Western Kentucky ....-.--..-..--- -42 | Darst r. eaieedinapemmrmtipapre tes v4 23 
Mid-Continent, Okla., 40 & above .. 25 | Midland District, Mich..-...... -70 
Hutchinson, Tex., 40 and over.... .18 | | Sunburst, Mont_.-......-.-.-.- 05 


1, 
Spindletop, Tex., 40 and over.__- 25) Sante Fe Sprinen. Calif., 40 & over -75 
Winkler, Texas_.......-.-.---.-. .25 | Huntington, Caif., 26.........- -75 
Smackover, Ark., 20 | Petrolia, Canada......----....- 1.75 


REFINED PRODUCTS—GASOLINE DEMAND IMPROVES BUT 
PRICES FAIL TO SHOW BENEFICIAL REACTION—LULL 
DUE TO UNCERTAINTY OF FULL SCOPE OF FEDERAL 
CONTROL—BUNKER FUEL OIL AOCTIVE—KEROSENE 
PURCHASERS INACTIVE. 


Gradual improvement in gasoline demand was noted during 
the week, which was featured by the introduced of tubri- 
cated gasoline by Tide Water. This gasoline is being sold 
at no advance over regular prices, and it is understood that 
within the next month all of the major companies will be 
offered the same inducement. This gasoline, containing a 
certain amount of lubricant, is reported as giving excellent 
service through its dual purpose of ignition and lubrication. 

There has been a lull in the general movement of not only 
stocks but of prices as well. This has been occasioned by the 
uncertainty of the industry as to how soon Federal supervision 
will be enacted, and also as to how far such supervision will 
extend. It seems probable, in view of yesterday’s develop- 
ments, that the immediate future will see the Government 
assuming control of all phases of the petroleum industry, 
with minimum prices established, strict production schedules 
adopted and enforced, and a generel tightening-up of all the 
phases which have brought about the present situation. 
Grade C bunker fuel oi: has been moving actively at 75c. 
a barrel for spot, in bulk, with a 5c. discount allowed ocean 
vessels under contract. Diesei is steady and in fair volume, 
and the price holds firm at $1.65 a barrei, at refinery. 

Kerosene has been extremely dull, with 41-43 water white 
reported available at 434¢., tank car, as against posted prices 
of 5c. to 5\%e. 

There were no price changes posted this week. 

Gasoline, Service Station, Tax Included. 


Mawr TG..cusewccta $.145| Cleveland ......-..-- $.15 |New Orleans........ $.128 
Se it AE ncdennwendnw 18 | Philadelphia. ...... -12 
ONG cccctnwaam TR Ree ee -115|San Francisco: 
PME AT oe MERLE cancccéunca 17 Third grade....... .144 
ae ee -165| Jacksonville ......-. .195 Above 65 octane... .185 
SS ec oemen 12 | Kansas City........ > =,  s-aeaeees .219 
Cincinnati .......... -15 | Minneapolis ......-.-. BO ER eS EE 14 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Ltd. Refinery. 
. (Bayonne)$.05-.05 4% joahenme 1 oe $.02%-.03 % | New Orleans, ex__..$.03% 
North SE Sn emanire 03 |Los Ang.,ex.. .04%-.06 |Tulsa_....--- $.04}4-.03% 


Fuel Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— California 27 we Gulf Coast C...-...-- 


Serer (CO. ccscccs $ .75 75-1.00| Chicago 18-22 D- ae $0 
Diesel 28-30 D_.-.. 1.65) New Orleans C..-.-.-. .60| Philadelphia C....-- -70 


Gas Oil, F.O.B. Refinery or Terminal. 





N. Y. (Bayonne)— Chicago— hare cod weleia bambi $.01% 
28 plus G O..$.03%-.04| 32-36 G O..---.-- 3.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 





N.Y. (Bayonne)— N. Y. (Bayonne)— Chicago. .......- $.04-.04% 
Standard Oil, N. J.— Shell Eastern Pet_$.04% | New Orleans ex. eve iy. 
Motor, U. 8_..$.04% |New York— Arkansas....... 04-.0444 
Motor, standard .05 Colonial-Beacon.. .05 California ...... ‘05-.07 
Stand. Oil, N. Y. .05 3 a .04% | Los Angeles, ex. .04%-.07 
Tide Water Oil Co .05 Eee .05 |Gulf ports...-.-.- 05-.05% 
Richfield Oil (Cal.) .06% Republic STS 05 WE, -catssews 5.05% 
Warner-Quin. Co. .05% Pennsylvania - .- 05% 
z “Fire Chief,’’ $.05. 


rene” On 

Weekly Crude Oil Output Continues to Increase. 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
May 13 1933 was 2,733,850 barrels, compared with 2,648,850 
barrels per day during the preceding week, a daily average 
production for the four weeks ended May 13 of 2,390,350 
barrels and an average daily output of 2,237,400 barrels for 
the week ended May 14 1932. 
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Stocks of motor fuel at all points fell off 222,000 barrels 
during the week ended May 13 1933 as compared with a 
decline of 27,000 barrels during the previous week. 

Reports received for the week under review from refining 
companies controlling 91.6% of the 3,856,300 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,243,000 barrels of crude oil daily were run 
to the stills operated by those companies, and that they had 
in storage at refineries at the end of the week, 32,880,000 
barrels of gasoline and 123,308,000 barrels of gas and fuel 
oil. Gasoline at bulk terminals, in transit and in pipe lines, 
amounted to 20,334,000 barrels. Cracked gasoline pro- 
duction by companies owning 95.4% of the potential charging 
capacity of all cracking units, averaged 478,000 barrels daily 
during the week. 

The report for the week ended May 13 1933 follows in 
detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures {n Barrels of 42 Gallons Each.) 























Average 
Week Week 4 Weeks Week 
Ended Ended Ended 
May 1 May 6 May 13 | May 14 
1933. 1933. 1933. 1932. 
: .100 | 421,650 | 442,800 
115,950 117,050 116,000 96,450 
,700 ,000 45,700 51,650 
49,600 51,300 51,250 7 
21,200 22,800 22,650 25,450 
157,750 161,250 | 159,150 184, 
. 58,600 4 56,8 
be a A 541,350 | 332,900 
49,750 50,250 47,550 55,300 
27,450 28,400 J 29,500 
29,950 30,100 l ,400 
114,750 | 115,450 114,750 112,450 
,250 41,150 1, ,600 
87,750 91,700 88,350 | 107,800 
16,400 16,600 16,750 7,900 
30,950 30,950 ,500 35,900 
; 5,900 5,500 7,050 
2,650 2,400 2,450 ¥ 
36,050 36,000 36,100 
477,900 | 472,600 | 477,200 | 519,500 
2,733,850 12,648,850 12,390,350 '2,237,400 








Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED MAY 13 1933. 


(Figures in barrels of 42 gallons each.) 



































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potential Datly |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 

Sand aslab tl 644,700} 638,700} 99.1] 483,000} 75.6/16,653,000} 6,405.000 
Appalachian....| 144,700} 135,000] 95.0 97,000} 71.9) 2,142,000 876,000 
Ind., Ill., Ky...| 434,900] 424,000) 97.5] 310,000) 73.1] 8,543,000] 3,689,000 
Okla.,Kans.,Mo.| 459,300} 390,000] 84.9} 214,000] 54.9] 4,968,000] 3,057,000 

Texas...| 315,300} 177,700) 56.4 92,000} 51.8! 1,591,000} 2,134,000 
gulf...... 555,000} 542,000) 97.7| 448,000) 82.7) 5,696,000} 6,035,000 
Lo gulf..| 146,000} 142,000] 97.3; 103,000} 72.5) 1,524,000} 1,920,000 
North La.-Ark.. 89,300 79,000) 88.5 39,000} 49.4 319,000 591,000 
Rocky Mountain}; 152,000} 138,000} 90.8 36,000} 26.1) 1,319,000 641,000 

a eahanadal 915,100} 866,100) 94.6) 421,000] 48.6)13,964,000] 97,960,000 

= 131933 3,856 ,300/3,532 
ay --|3,856, ,532,500} 91.6/2,243,000} 63.5|c56719 000] 123,308,000 
May 6 1933--13,856,30013,532,500] 91.6!2,238,000| 63.4'56,941,000! 123,153,000 








a Below are set out estimates of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of May 13 compared with certain May 1932 Bureau 3 


A. P. L. estimate of B. of M. basis, week May 13 1933.b.._.__ 58,220,00 rels 
U.S. B. of M. motor fuel stocks, May 1 1932___._._.......__. rather eaten 
U.S. B. of M. motor fuel stocks, May 31 1932._....._________ 69,135,000 barrels 


b Estimated to permit comparison with A. P. I. Eco 
in ereareed operat nomics report, which is on 


c Includes 32,880,000 barrels at refineries, 20,334,000 bulk terminals, in trans 
and pipe lines and 3,505,000 barrels of other motor fuel stocks. ; ' » 


—>—_. 


Crude Petroleum Production in March 8,113,000 
Barrels Higher Than in Same Month in 1932— 
Oklahoma Succeeds California as Second Ranking 
Producing State—Inventories Continue to Gain. 

According to reports received by the Bureau of Mines, 

Department of Commerce, the production of crude petroleum 

in the United States during March 1933 totaled 75,302,000 

barrels, or a daily average of 2,429,000 barrels. This re- 

presents a gain of 249,000 barrels over the daily average of 
the previous month and is 262,000 barrels above the average 
of a year ago. The increased output in March resulted 
principally from gains in production in Texas, Oklahoma 
and Kansas; on the other hand, production in California 
declined to the lowest level in more than 10 years and the 

State was succeeded by Oklahoma as the second ranking 

producing State. The Bureau further reports as follows: 


Production in the East Texas field rose from about 450, 
on March 1 to about double that figure late in the Pncsb sya mel 
for the month was 560,000 barrels, compared with 380,000 barrels in 
February. Daily average productoin in the Texas Gulf Coast increased 
from 130,000 barrels in February to 146,000 barrels in March. The major 
portion of this gain was due to developments in the Conroe field, where 
production averaged 39,000 barrels daily in March. The Oklahoma City 
field, although shut down for about 10 days, showed a material gain in 
output, which increased from a daily average of 150,000 barrels in February 
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to 200,000 barrels in March. The upward trend of production in Kansas 
was continued, whereas Louisiana produced more oil in March than for 
any month since January 1931. 

The substantial gain in crude production, only partially offset by an 
increase in demand, was reflected in crude stocks, which increased 6,648,000 
barrels during the month. Total stocks of all oils were increased by 8,114,000 
barrels, reaching a total of 593,096,000 barrels on March 31. 

Daily average crude runs to stills showed a small increase, which, in 
combination with a gain in percentage yield of gasoline, resulted in a 
substantial rise in motor-fuel production. Both daily average exports and 
domestic demand for motor fuel in March were substantially higher than in 
February, but considerably below the levels of a year ago. The daily average 
domestic demand for motor fuel was 911,000 barrels, or 4.5%, below the 
average of March 1932. Stocks of motor fuel continued to increase, amount- 
ing to 60,556,000 barrels on March 31. Because of seasonal influences, the 
daily average domestic demand for both kerosene and fuel oil decreased in 
March. Stocks of kerosene were increased, but fuel-oil stocks showed a 
small decline. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,499,735 barrels. These 
refineries operated during March at 63% of their capacity, given above, 
or the same ratio as recorded for February. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke, and asphalt in thousands of barrels of 42 U. S. galions.) 









































Mar. Feb. Mar. |Jan-Mar.| Jan-Mar. 
1933. | 1933.a | 1932. 1933. 1932. 
New Supply— 
Domestic: 
Crude petroleum...........--- 75,302) 61,029} 67,189] 200,329) 196,557 
Daily average.....-...----- 2,429 fe ; 2,226 ° 
Natural gasoline-...........-.- 2,771 2,543 3,198 8,190 9,688 
SE Din kit cmnn ap akhnhed 88 88 117 271 
Total production... -- _..--| 78,161] 63,660] 70,504) 208,790) 206,589 
Daily average........--.--. 2,521 2,274 2,274 2,320 2,270 
Crude petroleum_...........-- 3,803} 2,369) 4,840 9,003} 11,595 
Refined products. ..-..-......-. 1,506 1,615 4,028 4,296 11,114 
Total new supply, all oils__.....-_ 83,470| 67,644) 79,372) 222,089) 229,298 
pe a eer 2,693 2,416 ’ 2,468 2,520 
Increase in stocks, all oils... ~.- 8,114 1,097 123 4,987 409 
nai— 
Pe Is v'tncvanctnadannan 75,356] 66,547) 79,249) 217,102) 228,889 
BE BOGEN 6 o > cccacccsoonwe 2,431 2,377 2,556 2,412 2,515 
Exports: 
Crude petroleum.-............- 2,137 1,886 2,090 5,960 5,579 
products ..........-.- 5,418 4,480 7,051 16,214 19,973 
Domestic demand...........--.. 67,801; 60,181) 70,108) 194,928) 203,337 
Daily average........-.-.---- 2,187 2,149 2,262 2.166 2,234 
Excess of daily average domestic 
production over domestic demand 334 125 12 154 36 
Stocks (End of Monih)— 
Crude petroleum: 
East of California...........-. 301,799] 295,092] 329,144) 301,799) 329,144 
re ee eee 39,909} 39,968) 42,259 39,909} 42,259 
Tota] refinable crude--.....-. 341,708} 335,060) 371,403) 341,708) 371,403 
Natural gasoline d__.......--.-- 3,548 3,397 4,035 3,548 4, 
Refined products c........-.-... 247,840) 246,525] 257,594) 247,840) 257,594 
Grand total stocks, all olis.....-.: 593,096 584,982) 633,032} 593,096] 633,032 
a eS. 244 246 248 246 252 
Bunker oil (included above in do- 
mestic demand) --.......-..-- 2,812 2,779 3,499 8,293 9,666 





a Revised. b Based upon production of coke reported to Coal Division by those 
by-roduct coke plants that recover benzol proudcts. c California heavy crude and 
residual fuei included under refined products. d Includes motor blends held at 
natural gasoline plants. 


PRODUCTION OF CRUDE es BY STATES AND PRINCIPAL 
(Thousands of barrels of 42 U. S. gallons.) 





















































March 1933. Fed. 1933. Jan.- Jan.- 
March March 
Total. \DailyAv.| Total. |DailyAe.| 1933. 1932. 
30 821 29 2,713 2,947 
60 1,611 57 5,252 5,461 
62 1,963 70 6,013 7,335 
49 1,472 53} 4,675 6,986 
262 8,061 288] 25,042 943 
433] 13,107 468} 40,982} 45,725 
3 74 3 249 337 
10 263 9 874 1,296 
2 44 2 143 204 
saa 1 jaae 3 8 
2 45 146 212 
116 2,806 100 9,336 8,569 
12 336 12 1,154 1,486 
36 920 33 3,083 2,560 
24 30 739 26 2,539 2,376 
2,051 66 1,659 59 5,622 4,936 
pS ERE 441 14 381 14 1,269 1,337 
i a ieee 159 5 136 5 464 593 
New Mexico. .......--- 1,175 38 1,024 37 3,202 3,401 
MG Bilis ccuebedenwen 272 9 240 y 765 918 
Ohio—Central & Eastern 278 9 249 9 800 869 
western .......- 3 69 2 239 256 
Total Ohio. ...-..- 362 12 318 11 1,039 1,125 
Oklahoma—OkEla. City... 6,207 4,204 150} 13,63 10,065 
a nie mnadl 3,419 110 3,040 109 9,863 11,487 
Rest of State.......- 6,073 196 5,566 199 17,496 18,054 
Total Oklahoma....| 15,699 506] 12,810 458] 40,991 39,606 
Pennsylvania.....-....| 1,011 33 902| 32] 2,887] 3,075 
TURMORING . « cn dcccosces picts ad omen oven onus 
Texas—Gulf Coast....- 4,521 146 3,628 1 11,963 9.394 
WOES BEE smecdcccce 4,974 160 4,577 163 14,511 16,358 
ES Be ccierne oomen 7, 560} 10,645 380 38 ,452 29,427 
Rest of State......-- 7,217 233 6,127 219 20,009 21,412 
Total Texas ......- ,072 1,099] 24,977 892} 84,935) 76,591 
West Virginia... .....-.- 286 9 262 9 842 963 
Wyoming—Salt Creek -. 633 21 566 20 1,865 2,051 
Rest of State.......- 347 ll 302 11 993 1,383 
Total Wyoming ...- 980 32 868 31 2,858 3,439 
oF Sees 75,302 2,429] 61,029 2,180} 200,329| 196,557 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
March Februa March Jan-Mar. | Jan.-Mar. 
1933. 1933. 1932. 1933. 1932. 
ON... «. cxantiiaiiiiibiies 486 485 664 1,610 1,881 
Cl . « eeknnmee 57 76 94 211 318 
Gi. ctnsnnitbnen 284 312 245 862 681 
) ae 827 873 1,003 2,683 2,880 




















a a “Oll & Gas Journal’’ and California office of the American Petroleum 
Institute. 
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March Production of Natural Gasoline 13% Below a 
Year Ago—Inventories Show a Further Gain. 


A:though the total production of natural gasoline in 
March was nearly 10,000,000 gallons higher than in Feb- 
ruary, the daily average output declined 60,000 gallons, 
reports the United States Bureau of Mines, Department of 
Commerce. Gains in output in March were recorded in the 
East Texas, Panhandle, Oklahoma City, and other fields, 
but these were balanced by decreases in California and other 
States. Production in March 1933, was 13% below that 
in March 1932, and the cumulative for the past three months 
of 1933 was 15% below 1932. In spite of the decline in pro- 
duction, stocks continued to increase and totaled 31,594,000 
galions on March 31, compared with 27,343,000 gallons on 
hand the first of the month. 

PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 









































Production. Stocks End of Mo. 
Jan.- Jan.- 

March Feb. March | March | March Feb. 

1933. 1933. 1933. 1932. 1933. 1933. 
Appalachian _..........-.. 6,300 6,000 | 18,700 | 22,400 6,059 4,065 
Illinois, Kentucky, Indiana- 700 2,300 ,000 599 230 
Oklahoma 25,400 | 84,000 {102,800 9,926 7,694 
yA SA 2,100 6,200 7,300 511 356 
Texas...... 25,200 | 83,600 | 91,500 9,781 9,954 
Louisiana --.._.-- 3,500 | 10,200 | 13,500 793 831 
Kkansas.....-.. 1,100 ,800 5,100 114 103 
Rocky Mountain 4,300 | 14,100 | 14,800 1,096 1,075 
CHR cael essed 38 38,400 |121,100 |147,500 2,715 3,035 
Bi itinayenecvimalemecs 106,800 |344.000 a 31,594 | 27,343 
Daily average. -....-.....- ,750 3,810 3,820 4,470 means je 
Tota] (thousands of bbis.)_.| 2,771 2,543 8,190 t 752 651 
Dally average... _.....-.. 89 91 9 106 pam oye Pe ee 

<i 


Portland Cement Shipments Exceeded Production in 
April—Inventories Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in April 
1933 produced 4,183,000 barrels, shipped 4,949,000 barrels 
from the mills, and had in stock at the end of the month 
20,532,000 barrels. Production of Portland cement in 
April 1933, showed a decrease of 23.6% and shipments a 
decrease of 24.3%, as compared with April 1932. Portland 
cement stocks at mills were 22.5% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 164 plants both at the close 
of April 1933, and of April 1932. 


RATIO (PER CENT) OF PRODUCTION OF CAPACITY. 





Apr. 1932.|Apr. 1933.] Mar. 1933.| reo. 1933.) Jan. 1933. 



































The month........--.. 24.8%, 18.9% 16.1% 13.4% 12.9% 
The 12 months ended._-| 41.7% | 262% | 26.7% | 271% | 276% 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN APRIL 1932 AND 1933. (IN THOU- 
SANDS OF BARRELS). 
Stocks at End 
Dstria. Production. Shipments. of Month. 
1932. | 1933. | 1932. | 1933. | 1932. | 1933. 
Eastern Pa., N.J., & Md....--- 1,497] 1,027] 1,720] 1,058} 6,014] 3,612 
New York & Maine.-._..___... 537, °195| 522] 271] 1°924| 11514 
Ohio, Western Pa. & W. Va... 309} 218] 520) 417| 3.190! 2675 
ee 290| 161| 259} 149] 2045] 1! 
Wis., Ill., ind. & Ky........... 564] 273| 611| 386] 3.772] 2'635 
Va., Tenn., Ala.,Ga., Fla.&La.| 484] 493) 537| 589) 1.549] 1/571 
Eastern Mo., Ia., Minn.&8.Dak| 420} 389} 591| 403] 31636] 2'889 
W.Mo., Neb., Kans., Okla. & Ark 83} 386] 505} 548| 1.484] 1°432 
a) ee eats 397} 3721 368! 347] ‘soo| 666 
Colo., Mont., Utah, Wyo. & Ida- 93} 114 126] 134] 398] 351 
ee 535} 500| 554 5471 1,072] 1,135 
Oregon and Washington........| 269 52} 223; 100) ‘612| ‘452 
etn cdi bt SAORI OD ctl 5,478| 4,183! 6,536! 4,949] 26,496! 20,532 























PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1932 AND 1933 (IN THOUS. OF BARRELS). 


























Stocks at End of 
Month. Production. Shipments. Month. 

1932. | 1933. 1932. 1933. 1932. 1933. 
I isnt 5,026 2,958 3,393 2,502 25,778 20,624 
5 aca wane 3,971 2,777 3,118 2,278 26,657 21,125 
Rt stoi eentoul 4,847 3,684 3,973 3,510 27,545 21,298 
ME cad ccnneunt 5,478 4,183 6,536 4,949 26,496 20,532 
Se oe ls ec etal Gere ©: it ooe te es pO Ge aes 
+ RRs aA. eo ” @ tee De. asseeed eT samme 
Me hicivettnd chouianinel Dee © casues Sh” édesen Sh) digseee 
BEEF kckniscneo See. stcuae Ss | = rt 9 ae 
September... ..... eee. Sancde: ° Set iscsas SE © | eaeer 
CN. diwittinne CS Sideab ED, ee is) 9 ere 
November -_....-.. SS ae ee Re © cadccu Meh" cussce 
December. ......-- eT epee Re) i dais CR SED ccswe 
5, SASS PESTS . * awe tk ER ee ae Pee 











Note.—The statistics above presented are compiled from reports for April 
received by the Bureau of Mines from all manufacturing plants except four, for 
which estimates have been included in lieu of actual returns. 
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Copper Advanced to 7c., Delivered, on Steady Buying— 
Lead and Zinc Firm. 

‘‘Metal and Mineral Markets’’ for May 18 reports that 
though some irregularity occurred in a few items in the 
market for non-ferrous metals, the general: trend of prices 
for the week was upward. Producers are following reports 
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on the actual movement of metal into consumptive channels, 
and appear to be satisfied that shipments are going forward 
in such volume as to remove all doubt that may have existed 
regarding the extent of the trade revival. Toward the 
close of the period operators felt more encouraged over 
the European political outlook. Activity in major metala, 
taken as a whole, was wall maintained considering the 
recent heavy buying. Copper advanced to 7c., delivered 
Connecticut, a new high for the movement. Lead and 
zine prices were about unchanged, but firm. Tin sold off 
from the high established early in the week, yet scored 
a small net gain for the period. Silver weakened on liquida- 
tion by speculators. The same publication says: 


Copper Steady at 7c. 


Volume of copper sales held at about the same level as in the preceding 
two weeks, with the price advancing on Friday to a 7c. delivered Connecticut 
basis. Although much of the buying was on the part of subsidiary com- 
panies, a fair proportion of thc total business was for independent account. 
Demand was particularly active early in the week. Beginning with 
Tuesday, however, inquiry slackened, with the market becoming generally 
inactive yesterday. Some of the buying reflected immediate requirements 
of consumers, but the bulk of the metal was sold for third-quarter ship- 
ment. Fabricators uniformly reported an improvement in the outlet 
for their products, one stating that the business of the week was better 
than for any similar period in the last year. 

On Tuesday fabricators announced an advance of Kc. to Kc. on rolled 
products, bringing their quotations up to a 7c. copper market basis. 

The foreign market was fairly active throughout the seven-day period, 
with prices advancing from 6.60c. to 7.125c., c.i.f., over the week. De- 
mand abroad will probably continue on a substantial basis, it is said, 
as traders believe that producers will control output so as to maintain 
production and consumption about in balance. 

Canada produced 17,165,922 pounds of copper during February, against 
22,950,527 pounds in January, and 22,428,571 pounds in February 1932, 
according to the Dominion Bureau of Statistics. The decline in pro- 
duction during February resulted from a strike at the mines and smelter 
at Anyox, B. C. Blister production in Canada during February totaled 
14,867,637 pounds, against 20,727,972 pounds in the preceding month. 

World production of copper (smelter output) amounted to 975,515 
metric tons in 1932, against 1,412,112 metric tons in 1931, according to 
the periodic review of the ‘‘Metallgeselischaft.'’ Production of copper 
during 1932, by months, together with the daily rate of operations, as 
reported by the German authority, follows- 


1932— Metric Tons. Das Bets: 
RE Pe OT CE I LE PE 95,135 3,069 
OEY Jno tlctess dh beninceabsand > wenn & 3,026 
I Gb cd eeu ca see coe eis 88,578 2,857 
"ECR Se rR Pe RS Sie EE 3,246 442 

_ ge RRB REN OTE eee ESR Ie hh ,834 2,446 
PS 66 Sete kindocwEli avin ows 77,999 2, 
EE ae RI I ies NE RT Re eee ,196 2,684 
"Ri atageeniei ata Dete e a i Re petptetiet A Sina nu 2a 75,353 2,431 
SE oo ta Se wit n  moeen pananoees 77 368 2,579 
i a a 42: 2,691 
TS Ces ci Shab cnubledwan tie 75,165 2,506 

ER AE a Se eee aE ae : 2,660 

NE So oc od oe eet ae ee eteae aware 975,515 f fubad 


Lead Unchanged but Firm. 

Demand for lead was rather quiet, contrasted with recent weeks, but, 
with producers in a comfortable position, the undertone of the market 
was firm throughout the period. The buying of lead that took place 
late in April and early May removed a large tonnage from the market. 
With production curtailed, it is now a question of only another month 
or so before the statistics will, in the opinion of producers, show up to the 
advantage of sellers. The April refined lead statistics, to be released 
in the very near future, are expected to show little change one way or the 
other, though it i- possible that a slight reduction in stocks took place 
during the month. 

The market held at 3.65c., New York, the contract basis of the American 
Smelting & Refining Co., and 3.525c., St. Louis. Most sellers were not 
at all anxious to part with metal beyond June shipment, though a few 
scattered lots of July did receive attention in the week's sales. Business 
booked so far for May shipment lead brings the total up to 21,500 tons. 
Slightly more than 17,000 tons have been sold for June. 


Fair Zinc Sales. 


Sales of zinc were in fair volume last week, with the upper level of the 
price range holding at 3.75c., St. Louis. On Thursday, however, som® 
metal was disposed of on the basis of 3.70c., and later in the week several 
other lots sold at 3.725c.—the split of the 3.70c.@3.75c. range. Trading 
was fairly active throughout the seven-day period until yesterday, when 
inquiry slackened materially. Sales for the calendar week ended May 13, 
according to statistics circulating in the industry, total edabout 3,800 tons. 


Tin Fairly Active. 

Early in the week the market for Straits tin in New York touched 37c. 
per pound, prompt shipment, a new high for the movement. Rumors to 
the effect that the London pool may alter the agreement now in force in 
connection with liquidating stocks brought out profit-taking in that market, 
and prices weakened. ‘The reports from abroad on the operations of the 
‘‘pool”’ referred to some of the smaller groups that have been operating to 
support values, and not to the International] Pool that controls 21,000 tons 
of metal, according to advices received here late in the week. The smaller 
groups, traders hold, have been selling metal on the recent rise, and the 
technical position of the market remains firm. Buying of tin here was 
fairly active all week, and yesterday Straits tin sold in good volume at 
36.25c., a net gain of Yc. for the week. 

Chinese tin, 99%, prompt shipment, was quoted as follows: May 11, 
33.25¢c.; May 12, 33.25c.; May 13, 33.20c.; May 15, 32.20c.; May 16, 
32.375c.; May 17, 33c. 
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Steel Output Reaches New High—Operations Increase 
to 35% of Capacity—Pig Iron Price Again Ad- 
vanced. 

The upward swing of iron and steel demand has lost 
some of its force, according to the “Iron Age’ of May 18. 
While buying continues to gain, the increase is at a slower 
rate than heretofore. Tin plate is conspicuous because of 
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a further sizable increase in output, which now averages 
65% of capacity, but steel specifications from the auto- 
mobile industry, which have been the major factor in the 
recent rebound in iron and steel requirements, have ceased 
to expand materially. Orders from miscellaneous sources 
continue to show encouraging growth, with better business 
emanating from plate fabricators and fair initial releases 
coming from the heretofore inactive farm equipment in- 
dustry, yet it is doubtful whether further important gains 
in steel output can be made without the support of the 
railroads and the building industry, continues the “‘Age,”’ 
further reporting as follows: 

Fabricated structural steel awards, at 3,750 tons. are the smallest for 
any week this year and compare with 4,700 tons in the previous week. 
Structural shops in the Chicago district are operating at less than 10% 
of capacity. 

Hopes for construction tonnage are centered in the inauguration of a 
vigorous public works program. It is now the President’s move, in the 
opinion of the steel trade, and there is genuine confidence that he will 
make that move with characteristic promptness and energy. ‘The belief 
that action on public projects would be without immediate effect on the 
steel industry is not well founded, since bids are in on a considerable number 
of jobs and the signing of contracts is the only official step yet to be taken. 

Railroad shops in the Middle West are commencing to take steel in a 
small way, but purchases by the carriers are still at a low ebb. An im- 
pending rail purchase by the New York Central will total only 7,000 tons. 
While a proposed survey of railroad rolling stock is expected to disclose 
that a large proportion of existing equipment is not worth repairing, there 
are as yet no signs that the carriers will undertake extensive purchases 
of either cars or locomotives. 

Indications of a loss of momentum in iron and steel demand are already 
reflected in scrap, always a sensitive commodity. The advancing ten- 
dency of scrap prices has not been universally checked, but signs of weak- 
ness have appeared at Cleveland and at Pittsburgh. A decline in heavy 
melting grade at Pittsburgh has offset an advance at Philadelphia, leaving 
the ‘‘Iron Age’’ composite price for steel melting scrap unchanged at 
$9.83 a gross ton. 

Prices in other primary materials continue to move upward. Pig iron 
prices have been marked up 50c. a ton at Chicago: 50c. to $1 a ton at Cleve- 
land and Lake furnaces, and $1 a ton at Pittsburgh and Youngstown. 
The “Iron Age’’ composite price for pig iron has risen from $14.33 a week 
ago to $14.41 a gross ton, its highest level since March 1932. Jackson 
County producers have advanced silvery iron $2 a ton and Bessemer ferro- 
silicon $1.50 a ton. 

Among finished products, reinforcing bars have been marked up $4 a 
ton by various distributors. Further advances by the mills on various 
products are in early prospect. New prices on wire and nails may be 
announced shortly, and third-quarter quotations on sheets and strip will 
soon be named. 

The ‘Iron Age’’ composite price for finished steel is unchanged at1.867c 
a pound. 

The course of the steel production curve is still ascendant. Increases 
are reported in the Valleys and the Wheeling district, as well as at Pitts- 
burgh, Chicago, Cleveland, Birmingham and in eastern Pennsylvania. 
The Nationa] average of ingot output now stands at 35%, compared 
with 31% a week ago. 

It seems doubtful whether the automobile industry, which has con- 
tributed so heavily to production increases to date, can be counted on to 
life output to still higher levels. Nevertheless, motor car makers now 
are confident of maintaining a good rate of operations for some time to 
come. Their faith in the permanence of recent improvement is business 
is reflected in preparations for capital improvements. Orders for $70,000 
worth of machine tools, just placed by the Chrysler Corp., constitute the 
first sizable purchase of such equipment since Ford retooled for the V-eight 
car. 
Great Britain’s bilateral trade agreements are opening up prospects 
for increased business in iron and steel. British pig iron producers look 
for heavier orders from Denmark as a result of such a compact, and are 
reported to be quoting prices below cost. The Continental Steel Cartel 
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The virility of the rise in steel demand and production, initiated im- 
mediately following the bank holidays in March, convinces iron and steel 
interests that the present improvement is deeper rooted than a belated 
spring rise. Persistent buying by steelmakers in their efforts to accumulate 
stocks of basic materials indicates the foundation is being laid for a long 
upswing in operations, which seasonal conditions this summer will not 
vitiate. 

Steelworks operations in the Wheeling district last week led the country 
with a rate of 65%, up 4 points. Cleveland was second at 44%, a gain 
of 6 points. Youngstown district advanced 10 points to 43%; Chicago, 
1% to 31%; Pittsburgh, 2 to 24%; Birmingham, 6 to 20%; Philadelphia. 
1 to 16%%; Detroit and Buffalo districts held at 38%. Some tin plate 
mills were operating at 100%, the average for all being 60. 

Steelworks still are avid for scrap, but the rise in prices apparently 
has slowed up for the present, for one reason because scrap prices have 
practically caught up with pig iron. At Pittsburgh prices are definitely 
weaker due to the long position of dealers. Following its recent purchase 
of 89,000 tons of Southern Ry. scrap, Weirton Steel Co. has acquired 
260,000 tons from the Baltimore & Ohio. 

Heavier buying of pig iron has been induced by prospects for higher 
prices. Chicago furnaces have advanced 50c. a ton; Pittsburgh and 
Cleveland producers probably will move up this week. Lake biast fur- 
naces have shipped more iron so far in May than in all April; bookings are 
far ahead of the comparable period last month. Furnace coke is being 
contracted for the remainder of the year. Chrome and magnesite brick 
prices are up $2.50 to $7 per 1,000. 

Sheet and stripmakers, some of whom now are equipped with backlogs 
for two to three weeks, believe the peak has not been reached in the buying 
movement for automobiles, household equipment and miscellaneous re- 
quirements. The market for commercial steel bars, which enter into a 
wider range of products than any other finished steel, has broadened to 
include many lines of manufacture long idle. 

This surge in steel mill activity is reflected in equipment orders, three 
large strip mills having been purchased by independent steel companies. 
And it also is evident in new requirements for manufacturing plants. 
Repair orders for presses in the last two weeks at Cleveland have increased 
300%; one builder has received inquiries for $3,000,000 worth of new 
presses and repair work. 

Plate, shape and pipe requirements have not responded as broadly 
to the upswing in industrial conditions. At Pittsburgh, inquiries for 160 
oil barges, requiring 40,000 tons of plates, are pending. The $3,000,000,000- 
Government construction program, nearing release, will revitalize Federal 
and State bridge and highway work. Structural steel awards for the 
week, 9,910 tons, include 6,000 tons additional for the San Francisco- 
Oakland bridge. 

The recent swift transition in steel demand is further indicated by the 
output of steel ingets for April, which at a daily average of 53,392 gross. 
tons, highest in 14 months, was up 61.7% over March. Total production 
for the month was 1,334,797 tons, compared with 891,153 in Mareh and 
1,233,603 in April 1932. 

““Steel’s’’ iron and steel price composite this week is up 4c. to $28.33; 
the finished steel composite is unchanged at $45.10, while the scrap com- 
posite has advanced l6c. to $9.16. 


Steel ingot production for the week ended May 15 is 
placed at approximately 3444% of capacity, in the com- 
pilation by Dow, Jones & Co., which further reports as 


follows: 

This compares with 3214 % in the week before, and 2814% two weeks 
ago. U. S. Steel is estimated at 29% %, against 274% in the previous 
week and a shade over 24% two weeks ago. Independents are credited 
with a rate of 404%, compared with 384% in the preceding week and 
a fraction over 32% two weeks ago. There should be a further increase 
in the current week as additions are being made to the rates at active 
plants. 

The following table gives the percentage of operation in the corresponding 
week of previous years, with the approximate change from the week im- 
mediately preceding: 











1 ‘ e id na nits. 
has established selling agencies as follows: Steel bars at Luxemburg; Sadustay . UY. 5. ae nice cassie 
beams at Paris; semi-finished steel at Liege; plates and sheets at Dusseldorf. PRS Eee ie ie eee eee ee pono 

THE “IRON AGE” COMPOSITE PRICES. een rer] ee ee ee 
Finished Steei. CARR CREE SR <a ig: OS es et fe oe ag 
May 16 1933, 1.867c. a Lb. {Based on steel bars, beams, tank plates, 1928 ....--------------------------- i ve snl iu 744 
One woe 00 Fedak Bia M Teg ae ae cen. swe, rails, black pipe and Ih ts. 1927 - - - -----~---------------------- so—1 one wt 
One moj SG a eee ad -867c¢. | hese products make 85% of the ? g , 
One year ago. __..-.._....-...-1.970¢.| United States output. : > ies pee ——— 
eee LO bala A EM a 3 a an 18 Bituminous Coal Output Continues Ahead of Corre- 
BE Did bis kb SUG thn oi ictal Sindh 1.977¢. Oct. 4 1.926c. Feb. 2 sponding Period in 1932—Anthracite Production 
Ds <kiiinpetincuilieunnédh atieaed 2.037c. Jan. 13 1.945¢. Dec. 29 Declines 
Dt Gisdienneudtkuch ah eat aneeesohiee 2.273c. Jan. 7 2.018c. Dec. 9 : is ~ : 
1929-22-22 22222 tect ie eci oo 2.317¢. Apr. 2 2.2830. Oct. 29 According to the United States Bureau of Mines, Depart- 
@ Peewee tere ree eee esos seeesoesce . . m ce. u . . 
SE eentitlnwninns awhiiah dickimup senion 2.402c. Jan. 4 2:2i2¢. Nov. 1 ment of Commerce, there was little change in the trend of 
Pig Iron. coal production during the week ended May 6 1933. The 


May 16 1933, $14.41 a Gross Ton. Based on average of basic iron at Valley 


Ce Ta ww é w cnc conctncudee $14.33; furnace foundry irons at Chicago, 
Ne 13.68| Philadelphia, Buffalo, Valley and Bir- 
CG I OS, gies So ie vn com ods 14.06| mingham. 
High. Low. 

See Oe a ae a eee” oe $14.41 May 16 $13.56 Jan. 3 
ee ee re See eee 14.81 Jan. 5 13.56 Dec. 6 
AR TEAS Gee Va RS Bees rors 15.90 Jan. 6 15.79 Dec. 15 
Ml hl bilbdedswebaWiwotubdbatecbes ake 18.21 Jan. 7 15.90 Dec. 16 
MM Ge Rien itdtdha diced <cibndabatekee 18.71 May 14 18.21 Dee. 17 
li i ca i Ra ea ca ia 18.59 Nov. 27 17.04 July 24 
eh See gaa at BIA SRE Sg iD Se ie Rel ANSE 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 
May 16 1933, $9.83 a Gross Ton. (Based on No. 1 heavy melting 
GO no ve cnce ccwsc ene $9.83; quotations at Pittsburgh, Philadelphia 





Git Se ONS Si ewawcccceccwce 7.67 and Chicago. 
Cie Sc cncoceccencce 7.41| 
High. s 
$9.83 May $6.75 Jan. 3 
8.50 Jan. 12 6.42 July 5 
11.33 Jan. 6 7.62 Dec. 29 
15.00 Feb. 18 11.25 Dec. 9 
17.58 Jan. 29 14.08 Dec. 3 
16.50 Dee. 31 13.08 July 2 
SE Se a eee ae 15.25 Jan. 11 13.08 Nov. 22 
New bookings for finished steel were sufficiently heavy 


last week not only to push up the steelworks operating rate 
3 points to 36%, highest since June 1931, but also to build 
moderate backlogs in some products and to defer deliveries, 
stated the magazine “Steel” of May 15. This publication 
further reported as follows: 


total output of bituminous coal is estimated at 4,810,000 
net tons, compared with 4,824,000 tons in the preceding week 
and 4,475,000 tons in the corresponding period in 1932. 

Anthracite production in Pennsylvania during the week 
under review is estimated at 664,000 net tons, as against 
675,000 tons during the week ended April 29 1933 and 968 ,000 
tons during the week ended May 7 1932. 

During the calendar year to May 6 1933 there were pro- 
duced 102,212,000 net tons of bituminous coal and 16,156,000 
tons of anthracite, compared with 110,942,000 tons of bitum- 
inous coal and 18,908,000 tons of anthracite during the eal- 
endar year to May 7 1932. The Bureau’s statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND AHTHRACITE. 
IN APRIL (NET TONS). 























Bitumtnous Coal. Anthractte. 
Month. No. of | Aver. Per No. of | Aver. Per 
Total Working| Worktng Total Working| Working 
Production. Days. Day. Production. Days. Day. 
March 1933_.-| 23,685,000 27 877,000 4,519,000 27 167,400 
April 1933a__| 19,523,000 24.7 | 790,000 2,891,000 24 120,500 
April 1932__-.! 20,300,000 25.7 | 790,000 5,629 ,000 25 225,200 








a Revised. 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Year io Date 
May 6 Apr.29, May7 
1933.c 1933.4 1932. 1933. 1932. 1929. 





Bitum. eoal: a 
Weekly total|/4,810,000 ws oy 4,475,000 102,212,000 110,942,000] 185,544,000 


Daily aver__| 802,000 1,039,000] 1,734,000 
Pa. anthra.: b 


, , ’ 























Weekly total) 664,000} 675,000} 968,000} 16,156,000} 18,908,000} 25,712,000 

Daily aver__}| 110,700} 112,500) 161,300 153,100 179,200 243,700 
Beehive coke: 

Weekly total 11,200) 9,900 11,000 317,100 321,800} 2,168,200 

Daily aver__ 1,867 1,650 1,833 2,936 2,980 20,076 

a Includes lignite, coal made into coke, local sales, colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 



































Week Ended Aprtl 
Average, 
State. Apr. 29 | Apr. 22 Apr. 30 May 2 1923. 

1933. 1933. 1932. 1931. a 
BRE ioe cctiaks del 149,000 151,000 151,000 228,000 412,000 
Arkansas and Oklahoma-- 13,000 3,000 14,000 30,000 70,000 
Colorado 73,000 73,000 74,000 94,000 184,000 
,000 498 ,000 85,000 685,000} 1,471,000 
176,000 190,000 133,000 223,000 514,000 
42,000 43,000 , 52,000 100,000 
61,000 71,000 68 ,000 81,000 138,000 
393,000 376,000 384,000 531,000 620,000 
irae calles cine 97,000 102,000 113,000 127,000 188,000 
RS re 24,000 22,000 ,000: 35,000 52,000 
NG Ae he no wits dee a 1,000 1,000 8,000 2,000 22,000 
ME ae 28,000 25,000 29,000 32,000 42,000 
New Mexico. ........... 16,000 17,000 21,000 ,000 59,000 
Werth Dahota........... 19,000 18,000 16,000 19,000 16,000 
_—__ ea ee A ees areca 251,000 212,000 87,000 322,000 766,000 
Pennsylvania (bituminous)! 1,355,000) 1,260,000) 1,478,000; 1,814,000) 3,531,000 
Ry ena te 49,000 53,000 57,000 86,000 1,000 
WSs aden be ees 14,000 14,000 ,000 11,000 20,000 
aie islnn tam adanns 35,000 38,000 40,000 38,000 70,000 
LO ere 157,000 134,000 127,000 167 ,000 249,000 
Washington. _______-_.-_- 18,000 18,000 33,000 29,000 35,000 
West Virginia—Southern b| 1,055,000 972,000} 1,170,000; 1,313,000; 1,256,000 
Nosthern c............ 93 ,000 269,000 ,000 ,000' 8,000 
.. ... =e 59,000 62,000 71,000 84,000 116,000 
Other States_.........-- 1,000 ,000 3,000 4,000 ,000 
Total bituminous__----- 4,824,000| 4,634,000) 4,717,000) 6,490,000/ 10,836,000 
Pennsylvania anthracite __ 675,000 569,000! 1,415,000) 1,699,000] 1,974,000 
ys. (. eal 5,499,000' 5,203,000! 6,132,000' 8,189,000/12,.810,000 





a Average weekly rate for the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M.; and B.C. &G. c Rest of State, including 
Panhandle. 


tatiana inieasscabedoase 
Anthracite Shipments Again Off During April 1933. 


Shipments of anthracite for the month of April 1933, as 
reported to the Anthracite Institute, Primos, Pa., amounted 
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to 2,460,919 net tons. This is a decrease as compared 
with shipments during the preceding month of March of 
1,404,883 net tons, and when compared with April 1932 
shows a decrease of 2,552,990 net tons. Shipments by 
originating carriers (in net tons) are as follows: 





























Month of— April 1933| Mar. 1933] April 1932| Mar. '32 
SE EDD cid ks. wonasitiandnngn ab del 462,587 747,337 991,116 780,142 
pe ge) ee ee eee 393,910 598,857 785,844 616,687 
Central RR. of New Jersey .....------ 189,216 9,250 448,410 390, 
Delaware Lackawanna & Western RR_| 280,282 479,049 659,653 601,341 
Delaware & Hudson RR. Corp_.-..--- 274,370 436,205 680 ,642 595,304 
i OS SE EEE 284,278 492,645 516,375 523,388 
DROP MP cat cdcchsepakenwews scene 256,610 359,295 423,960 351,760 
New York Ontario & Western Ry-_-__-- 195,409 272,058 244,179 257 ,646 
Lehigh & New England RR... __.---_- 124,257 171,106 263,730 196,364 
DORE, stim Badia dilite 4 tonne 2,460,919 |!3,865,802 '5,013,909 '4,313,039 
Decreases Reported in Both Employment and Wages 
in Pennsylvania Anthracite Collieries by Phila- 


delphia Federal Reserve Bank. 

The volume of employment in anthracite mines in Penn- 
sylvania decreased over 5% and the amount of payrolls de- 
clined over 23% from March to April, aecording to indexes 
compiled by the Philadelphia Federal Reserve Bank from 
reports received by the Anthracite Institute from 141 col- 
lieries employing about 71,000 workers with a weekly payroll 
of about $1,485,000. The Department of Research and 
Statistics of the Bank, in noting the foregoing, continued: 


The employment index in April was 50.3% of the 1923-1925 average, 
or 26% lower than in April 1932; the payroll index was 31.3% of the three- 
year average, or 48% below a year ago. 

Monthly comparisons for the past two years are shown below: 


(1923-1925 Average—100.) 






































Employment. Wage Payments. 

1931. | 1932. | 1933. | 1931 1932. | 1933. 
CER. 55.0» 4 dv-temctite dines dope 88.3 74.2 51.1 75.0 51.5 36.3 
PT . > anc 4a cekanbee einem 87.1 69.3 57.2 85.5 48.0 47.7 
~ 79.9 Ti.7 53.1 59.6 51.3 40.9 
82.9 68.1 50.3 §3.1 60.4 31.3 

78.3 65.1 63.9 48.6 

74.2 51.5 55.9 31.4 

63.4 43.2 45.0 29.0 

65.5 47.8 47.2 34.6 

778 54.4 54.4 39.4 

84.4 62.1 76.3 56.0 

81.2 61.0 66.6 42.7 

77.7 60.6 65.6 47.1 

Yearly average...__....._..-! 78.4 60.8 63.2 45.0 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending May 17, as reported 
by the Federal Reserve banks, was $2,286,000 ,000, a decrease 
of $62,000,000 compared with the preceeding week and an 
Inerease of $342 ,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On May 17 total reserve bank credit amounted to $2,254,000,000, a 
decrease of $43,000,000 for the week. This decrease corresponds with 
decreases of $40,000,000 in money in circulation and $4,000,000 in unex- 
pended capital funds, non-member deposits, &c., and an increase of $24,- 
000,000 in Treasury currency, adjusted, offset in part by an increase of 
$25,000,000 in member bank reserve balances. 

Bills discounted decreased $6,000,000 at the Federal Reserve Bank of 
Cleveland and $8,000,000 at all Federal Reserve banks. The Systems’ 
holdings of bills bought in open market declined $35,000,000, while holdings 
of United States Treasury notes increased $6,000,000 and those of Treasury 
certificates and bills declined a like amount. 

Following the passage of the Act of May 12 making all coins and cur- 
rencies coined or issued by or under authority of the United States legal 
tender for all debts publie and private, amounts formerly reported against 
items ‘Reserves other than gold’’ and ‘‘Non-reserve cash'’ have been com- 
bined and are now shown against item ‘‘Other cash"’ and the item ‘‘Total gold 
reserves and other cash’’ has been substituted for ‘‘Total reserves.”’ 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank -redit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in eireulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
““Chronicie’’ on page 3797. 

The statement in full for the week ended May 17, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found ona subsequent pages, namely, 
3485 and 3486. 

Beginning with the statement of March 15 1933, new 


items were included, as follows: 
1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing 
the amount of such notes issued under the provisions of paragraph 6 of Sec- 


tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,”’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks’’ and ‘special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ending 
May 17 1933, were as follows: 


Increase (+) or Deercase (—) 


Since 
May 13 1933. May 10 1933. May 18 1932. 
3 ‘ 


x 3 

Bille @iscounted ....-......-...---- 330,000,000 -—8,000,000 135,000,000 
et es. once tdenuy-enine& 78,000,000 --35,000,000 + 37,000,000 
U. 8. Government securities______.__1,837,000,000 -.-..------ + 171,000,000 
Other Reserve bank credit________-- Gee ©) sansesewme~ —7 ,000 ,000 
TOTAL RES’VE BANK CREDIT__2,254,000,000 43,000,000 + 266,000,000 
Monetary gold stock.__.__--.-.---- 4,313,000,000 i.-..--- + 39,000,000 
Treasury currency adjusted_-__------ 1,929,000,000 +24,000,000 + 130,000,000 
Money in circulation - - -- -- _____.5,852,000,000 —40,000,000 +403,000,000 
Member bank reserve balances_. ____2,114,000,000 +25,000,000 —78,000 ,000 
Unexpended capital funds, non-mem- 

i aeouee ae. Ta a __.. §29,000,000 — 4,000,000 + 108,000,000 

eR 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chieago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current weeks, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 


course, also ineludes the brokers’ loans of reporting member 
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banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $54,000,000, the total of these 
loans on May 17 1933 standing at $618,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘“‘for own arcount”’ increased from $541,000,000 to 
$594,000 ,000, while loans ‘‘for account of out-of-town banks”’ 
remain unchanged at $17,000,000, and loans ‘‘for account 
of others’’ increased from $6,000,000 to $7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

May . 1933. May " 1933. May " 1932. 

Loans and investments—total____.--_. 6,847 ,000,000 6,790,000,000 6,604,000,000 
DME, wc nnn cacswwabscneneee 3,352,000,000 3,305,000,000 3,879,000,000 
MMO. 3. wesbhivivhswvasvid ass 1,735,000,000 1,711,000,000 1,840,000,000 
pe ee ee eee ee ee 1,617,000,000 1,594,000,000 2,039,000,000 
Investments—total.........-.-------- 3,495,000,000 3,485,000,000 2,725,000,000 
U.8. Government securities. ......__ 2,378,000,000 2,357,000,000 1,759,000,000 
Other securities... .. ns enceccccccce 1,117,000,000 1,128,000,000 966,000,000 
Reserve with Federal Reserve Bank.... 823,000,000 797,000,000 850,000,000 
CE I Cita ce vnenens cbemadndta 36,000,000 38,000,000 43,000,000 
Net demand deposits. ..--...-....--.- 5,558,000,000 5,425,000,000 5,092,000,000 
TT ji. citavacdbobeednmegwns 692,000,000 23,000,000 766,000,000 
Government deposits. ............---. 105,000,000 112,000,000 120,000,000 
Due from banks... ........2---cc0s-e 81,000,000 81,000,000 68,000,000 


EE Sis in d-ch i nasendiranden ame 1,300,000,000 1,251,000,000 1,098,000,000 
Borrowings from Federal Reserve Bank- 


Loans on secur. to brokers & dealers: 

















BT Ge BONO Ule Sv ctdvcmncntarcects 594,000,000 541,000,000 367,000,000 
For account of out-of-town banks_... 17,000,000 17,000,000 41,000,000 
For account of others--..........--- 7,000,000 6,000,000 6,000,000 
WG CG Laden anewuswenneoswewian 618,000,000 564,000,000 414,000,000 
a ne ee ee 472,000,000 422,000,000 315,000,000 
ES en iene reer 146,000,000 142,000,000 99,000,000 
Chicago. 

Loans and investmentse—total-__.._.-.- 1,146,000,000 1,147,000,000 1,352,000,000 
PO ib tow cnccamecage 637,000,000 634,000,000 903,000,000 
CIR Sots cecounencaweoons 335,000,000 335,000,000 520,000,000 
PPR ptt eh awhwceownmamdnm 302,000,000 299,000,000 383,000,000 
Investments—total_.......-.--------- 509,000,000 513,000,000 449,000,000 
U.S. Government securities_-.-..-.- 312,000,000 313,000,000 262,000,000 
Other SOCUTIIEE... cn cccccnccccacceso 197,000,000 200,000,000 187,000,000 
Reserve with Federal Reserve Bank_... 184,000,000 179,000,000 196,000,000 
Ce I cciatedecusenecewtenonie 2,000,000 45,000,000 15,000,000 
Net demand deposits. ...._...-.--._-- 860,000,000 852,000,000 885,000,000 
pe re 350,000,000 352,000,000 382,000,000 
Government deposits. ......-.--..---- 8,000,000 9,000,000 20,000,000 
SD COR DOG. 5 ns cwss ina vsccesnnt 221,000,000 204,000,000 172,000,000 
pS ee eae 254,000,000 253,000,000 284,000,000 
Borrowings from Federal Reserve Bank. -.....---. ---------- 1,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 
leading cities instead of in 101 leading cities as formerly, 
and shows figures as of Wednesday, May 10, with com- 
parisons for May 3 1933 and May 11 1932. Corresponding 
data by weeks beginning March 1 will be published, it is 
stated, in the Federal Reserve Builetin. 

Licensed member banks formerly included in the condition 
statement of reporting member banks in 101 leading cities, 
but not now included in the weekly statement, had total 
loans and investments of $711,000,000 and net demand, 
time and Government deposits of $650,000,000 on May 10, 
compared with $708,000,000 and $653,000,000, respectively, 
on May 3. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and covering the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body 
of reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business on May 10: 

The Federal Reserve Board to-day resumed publication of its weekly 
condition statement of reporting member banks in leading cities. The 
statement covers banks in 90 leading cities instead of in 101 leading cities 
as formerly, and shows figures as of Wednesday, May 10. The 90 cities 


now included in this statement are those in which all or nearly all reporing 
banks have been licensed to resume full banking operations. Corresponding 
data by weeks beginning March | will be published in the Federal Reserve 
Bulletin. 

The statement shows increases for the week of $30,000,000 in total 
loans and investments, $161,000,000 in net demand deposits and $72,000.000 
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in reserve balances with Federal Reserve banks, and decreases of $12,- 
000,000 in time deposits and $49,000,000 in borrowings from Federal 
Reserve banks. 

Loans on securities increased $35,000,000 in the New York district and 
$17,000,000 at all reporting member banks. ‘‘All other’ loans declined 
$22,000,000 in the New York district and $17,000,000 at all reporting 
banks, and increased $8,000,000 in the Chicago district. 

Holdings of United States Government securities declined $16,000,000 
in the Chicago district and increased $9.000,000 in the Philadelphia dis- 
trict, all reporting banks showing little change for the week. Holdings of 
other securities increased $29,000,000 in the New York district and $31,- 
000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement 
of reporting member banks in 101 leading cities, but not now included 
in the weekly statement, had total loans and investments of $711,000,000 
and net demand, time and Government deposits of $650,000,000 on May 10, 
compared with $708,000,000 and $653,000,000, respectively, on May 3. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together 
with changes during the week and the year ended May 10 1933, follows: 

Increase (+) = ee (—) 











May 101933. May3 1933. Ne 11 1932 
& 

Loans and investments—total--__-16,318,000,000 +30,000,000 —675,000,000 
Loans—total_..-.......-.-.---- 8,404,000,000 ---------- —1,768 000,000 
On securities. ___.........---- 3.715,000,000 +17,000,000 —693,000,000 
| ee 4,689 000,000 —17,000,000 —1,075,000,000 
Investments—total_._......----- 7,914,000,000 +30,000,000 +1,093,000,000 
U.8. Government securities _ __- 4,908,000,000 —1,000 ,000 +16 
Siaae encudiiens SS | 3,006,000,000 +31,060,000 + 62,000,000 
Reserve with F. R. banks__._---- 1,536,000 ,000 +72,000,000 —38 ,000,000 
ee ie ee 000,000 +4,000,000 + 32,000,000 
Net demand deposits._........-- 10,509,000,000 +161,000,000 +124,000, = 

Time deposits._______________-- 4,318,000,000 —12,000,000 —309.000,000 
Government deposits..........-. 231,000,000 —27,000,000 —108,000,000 
Due from banks. _-._.....---.-- 1,255,000,000 +38,000,000 +122.000,000 
Due to banks.-.___..-_._.-_---- 2,700 ,000,000 +77,000,000 +92,000,000 
Borrowings from F. R. banks___-_- 80,000,000 — 49,000,000 —43 000,000 

i 


Production of Gold and Silver in the United States 
According to the Director of the Mint—Final 
—- for 1932—Silver Output Lowest Since 

Final estimates of gold and silver production in the 
United States in 1932 were made available by the Director 
of the Mint on May 10. The earlier estimates were given in 
our issue of Jan. 7 1933, page 44. The final figures show 
2,449,032 ounces of gold produced in 1932, valued at $150,- 
626,000, while in the case of silver 23,980,773 ounces, valued 
at $6,762,578 were produced. The May 10 announcement 
of the Bureau of the Mint says: 

The 1932 final production estimate compares as follows with that for the 
prior years: gold increase, $1,098,800; silver decrease, 6,951.277 fine 
ounces. The 1932 totals are less than those for the year of largest pro- 
duction, 1915, gold $101,035,700 and silver 74,961,075 ounces, by gold, 
$50,409,700: silver, 50,980,302 ounces. The 1932 output of silver was the 
lowest since 1872. 

The 1932 figures of production were made public as follows, 
May 10, by the Director of the Mint 


The Bureau of the Mint, with the co-operation of the Bureau of Mines, 
has issued the following statement of the final estimate of refinery pro- 
duction of gold and silver in the United States during the calendar year 1932. 


PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES IN 1932. 
(Arrivals at United States Mints and Assay Offices and at private refineries) . 























Gold Silver. 
States. 
Ounces Value Ounces. Value.x 

Alaska bitedcvtawtdnded 433,193 | $8,954,900 256,673 $72,382 
Alabama.........-----.---- 7 8 2 
DO ER ere aa 66 ,666 1,378,100 2,137,259 602,707 
California_...........-.---- 570,404 | 11,791,300 508,692 143,451 
Colorado.......-...-..---- 270,131 5,584,100 1,653,084 466,170 
COE, Ch. dviSvicccecuscsikbes 5,3 30 8 
ind ced > 00 ced mdaecsh 40,959 846,700 6,590,951 1,858,648 
RN. - oc ncavuwantnce@h aie ..iwmem 71,408 20,137 
Montana...-.-....-..----- 38,405 793,900 2,336,100 658,780 
DP Liatacenakweawacane 127,530 2,636,300 1,305,062 368 ,027 
New Mexico.....-..---- a ,008 413,600 1,108,164 312,502 
North Carolina........-.--- 193 4,000 10,094 2,847 
Ce so cab dwheneoncnne ae 19,921 411,800 9,027 2,546 
Pennsylvania -------- aSoeen 8 1,700 783 221 
South Carolina... .........- 68 1,400 5 1 
NO TINGS. Wn. cncsece se 479,154 9,905,000 125,388 35,360 
Temmennes... .«<<cweccccee<e 160 3,300 19,300 5,443 
, ye Anak ae 10 200 1,414 399 
Mn: cncutodevenonetee tees 145,952 3,017,100 7,680,378 2 165,867 
. Seen 15 7 i a a 
pO ee 4,407 91,100 17,512 4,938 
. (Ree 1,650 34,100 298 R4 
Philippine Islands__-..-...-. 229,728 4,748,900 149,131 42,055 
pee 106 2,200 12 

We 8a si 23 ead 2,449,032 |$50,626,000 | 23,980,773 | $6,762,578 











x Value at 28.2c. per ounce, the average New York price of silver. 
Figures of gold and silver produced in 1931 were given in 
our issue of Aug. 13 1932, page 1082. 
a 


World Production of Gold in 1932, 22,000,000 Ounces— 
160,000,000 in Silver Given as Output, Bureau of 
Mines Reports After Study. 


World production of gold last year was approximately 
22,500,000 ounces, while that of silver was approximately 
160,000,000 ounces, it was estimated on May 2 by the 
Bureau of Mines of the Department of Commerce. We 
quote from Washington advices, May 2, to the New York 
“Journal of Commerce” which further said: 
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Gold production from 1493 through 1931 is estimated at approximately 
1,085,000,000 ounces and silver production through the same period is 
placed at 15,300,000,000 ounces. 

A study of the production and movement of gold and silver was under- 
taken by the Bureau in response to numerous requests for information as a 
result of current monetary and other economic problems. 


Production Since 1790. 


Production of gold in the United States since 1790 is placed at approxi« 
mately 226,384,295 ounces, with a value of $4,679,778.700; silver pro- 
ae in the same period was 3,222,630,693 ounces valued at $2,520,- 
683.786. 

The 1932 output of gold is estimated at 2,507,587 ounces valued at 
$51,836,400. This, it was stated, was within the margins of the production 
figures for the period from 1920 to 1931, inclusive, when output ranged 
between $44,000,000 and $52,000,000 a year. The highest yearly produc- 
tion was $101,036,000, in 1915. 

Silver production last year is placed at 24,425,089 ounces, with a value (at 
28.2 per ounce, the average New York price of bar silver) of $6,887,875; this 
was considerably below the 1931 output of 30,932,000 ounces and less than 
half the 1928-1930 average production of 56,000,000 ounces. 

The bulk of the domestic production of gold last year, it was shown was 
confined to California, 566,031 ounces, valued at $11,700,900; South Dakota 
485,051 ounces, valued at $10,026,900; Alaska, 434,514 ounces, valued at 
$8,982,200; Colorado, 306,668 ounces, valued at $6,339,400: Philippine 
Islands, 228,282 ounces, valued at $4,719,000; Utah, 153,557 ounces, 
valued at $3,174,300; Nevada, 130,037 ounces, valued at $2,388,100, and 
Arizona, 66,980 ounces, valued at $1,384,600, but 15 other States had 
gold production ranging from 10 to 24,000 ounces. 

Nearly two-thirds of the silver production was in Utah, 7,815,956 ounces, 
valued at $2,204,099, and Idaho, 6,733,760 ounces, valued at $1,898,920, 
but 18 other States and Alaska, the Philippines and Puerto Rico reported 
production valued at from $1 to $700,000. 


Movement Last Year. 

A study of the movement of the two metals for last year shows exports of 
gold contained in domestic ore and base bullion amounting to $55,752, 
against $33,354 in 1931: imports of gold in foreign ore and base bullion of 
$15,244,602, against $32,694,434; imports of refined domestic bullion of 
$1,033,229, against $55,058,583 and exports of $710,196,647, against 
$385,957 ,242; imports of refined foreign bullion of $254,799,204, against 
$111,053,605 and exports of $4,491,629, against $5,666: imports of United 
States coin of $38,558,595, against $311,766,842, and exports of $85,- 
790,248, against $80,783,994: imports of foreign coin of $53,579,497, 
against $101,545,747, and exports of $8,993,248, against $14,203. 

The total import movement of gold last year, accordingly, was $363,- 
315,127, against $612,119.211 in 1931, and the export movement was 
$809 527,524, against $466,794,459, resulting in an export excess of $446,- 
212,397 in 1932, against an import excess of $145,324,752 in 1931. 

With respect to silver, the Bureau reported exports last year of domestic 
ore and base bullion valued at $6,940 against $3,380 in 1931; imports of 
foreign ore and base bullion of $6,775,674 against $11,734.914; imports of 
refined domestic bullion of $373, against $52.350 and exports of $10,160,831 
against $21,664,216; imports of refined foreign bullion of $9,982,644 against 
$11,478,777, and exports of $1,582,101 against $2,092,870; imports of 
United States coin of $1,771,807 against $3,496,197, and exports of $36,701 
against $51,629; imports of foreign coin of $1,119,445 against $1,901,901, 
and exports of $2,063,321 against $2,673,158. 

The total inward movement was $19,649,943 in 1932 against $28,664,139 
the preceding year, and the outward movement $13,849,894 against 
$26,485,253, there being an import excess of $5,800,049 for last year against 
an import excess of $2,178,886 in 1931. 


ai 
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Silver Stocks at Record High—Far East, the Big 
Consumer, Now Shipping to U. S. to Sell in Ad- 
vanced Market—Break in Price. 


The following is from the “Wall Street Journal” of 
May 15: 


Stocks of silver on hand in New York are probably at the highest levels 
ever reached, according to well-informed silver circles in this city. No 
statistics are available showing the amount of silver which is held in vaults 
here, but it is estimated that somewhere between 75,000,000 and 100,000,000 
ounces of metal are on hand at the present time. 

The situation is unique. In previous years silver was never allowed to 
accumulate in New York, which was more or less a clearing house for the 
metal in the process of its passage from the producer to consumer. Possibly 
2,000,000 to 3,000,000 ounces would accumulate between steamers, but the 
stocks were always cleared out quickly. 

Accumulation of metal at this time is due to the fact that domestic specu- 
lation has lifted the dollar price of silver well above the world price. New 
York has been as much as 3 to 3%c. above Shanghai and has been well 
abeve London consistently. 


Orient Has Not Been Buying. 

The great consuming demand for silver comes from the Orient, particularly 
India and China. India has not been a market factor either way for some 
timre. China, instead of buying, has been selling in this market because of 
the premium on silver here. 

In other words, the consumer has been selling to the producer. 

Silver is actually being shipped from Shanghai to New York in large 
quantities for delivery here. The Department of Commerce reports that 
between April 24 and May 3 a total of 15,251,457 ounces of metal were 
shipped from Shanghai to New York. Shipments from New York to China 
for the entire year 1932 amounted to 21,479,000 ounces, while during the 
first quarter of this year only 1,905,000 were sent. In local circles it is 
believed that silver now en route to New York from Shanghai is well in 
excess of 15,000,000 ounces. 


Movement Likely to Go On. 

No end of the movement is seen as long as the dollar premium continues, 
unless the Chinese Government imposes a further export duty on silver. 
Shanghai stocks at present amount to about 348,000,000 ounces, and the 
dollar prenrium is about 1 to 1%c. above the world price. 

Shanghai has been selling steadily in this market and has been the 
prime factor in the decline in silver prices since the top of 37%4c. a fine 
ounce was reached on April 24. The decline has been accentuated by the 
touching off of stop loss orders with which the market is understood to be 
honeycombed. 

One of the sharpest breaks of the decline took place Monday, when the 
official price for spot silver broke 13%c. to 32%c. a fine ounce. The 
futures market was active and lower, with declines at 2:30 p. m. ranging 
from 110 to 140 points on a volume of 281 lots, or 7,025,000 fine ounces. 
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Regarding the trading on May 16, the “Times” of May 17 
said: 

Silver futures, which had lost heavily on the preceding day, closed yester- 
day with net gains of 110 to 130 points in active trading. There was an 
advance of %4c. in the spot price to 325%c. an ounce. The turnover in 
futures was 9,400,000 ounces. 

a 


Administration’s Inflation Measure—Silver Tenderable 
in Payment for War Debts—Comment by Henry 
Hentz & Co. 

In their markets letter, May 13, on silver futures, Henry 
Hentz & Co. had the following to say regarding the Admin- 
istration’s inflation measure, and its provision for the pay- 
ment of war debts in silver: 


A further change was made in the Administration’s inflation bill when 
the amount in silver, at a maximum price of 50c. per ounce, tenderable for 
payment of war debts was raised from $100,000,000 to $200,000,000. The 
motive for this alteration was an effort to satisfy the debtor and creditor 
alike. By making it possible to pay up to $200,000,000 in silver instead 
of the original figure, it is hoped to ease the June 15 payments and to 
attract the Dec. 12 payments in which so many nations were delinquent. 

Should the debtor powers respect their obligations and redeem them in 
full and at the same time the defaulters pay the arrears, a total of $168,- 
597,805 would be due to our country. Designed as an instrument to reduce 
the heaviness of these contracts by enabling governments to buy silver at 
one price and dispose of it to our Government at a higher valuation, the 
proposal seems to be based on a presumed situation rather than an actual one. 

If Great Britain be excepted (as she possesses a supply of silver recently 
appraised at $238,458,000 and has the virtually unlimited resources of 
India to draw upon freely), not one of the debtors has enough silver to 
meet the sums to be exacted from them at the fast-approaching zero hour. 

Even if the nations were to resort to the costly and coercive practice of 
decreeing that all outstanding silver coin be turned over to them before a 
specified date, and the edict were complied with, France and Belgium, the 
two first ranking payers, would have but a small percentage of the requisite 
sums available, and percentages for other countries would be still less im- 
pressive. The situation is such that, to procure silver, the nations would 
collectively have to turn to the East. India would presumably be singled 
out as the source of silver. In 1932 her supply was calculated at $1,453,- 
037,000, which is greatly in excess of any demands which would be made. 
Now the next step would rest entirely with India, and, determinative of 
her attitude, would be such concrete advantages as would result from 
meeting the European demand. Not to reflect upon her helpful qualities, 
does it not appear as if India might plausibly withhold silver, except at a 
price too high to interest the European bargainers? Two factors make this 
seem logical, one the reality of a much higher price for silver shortly, 
achieved by means other than in the discussed plan, and, secondly, expanded 
international trade with Asia which would revive demand for the metal 
within India and outside as well. 

All considerations, therefore, point to this double purposed remedy as a 
signal failure. 

But discouragement should not be the lot of silver well-wishers. The 
World Economic Conference will assemble on June 12 and begin the mo- 
mentous discussions upon which the fate of the world seems contingent. 
Paramount as a topic in the deliberations will be monetary stabilization. 
This is imperative. 

When formulating measures to arrest the depreciation and put the curren- 
eies back on a firm and secure foundation any failure to include the Orient 
would be unforgivable. The traditional threat of a world destroyed by the 
cheap production of the East would be greatly magnified if the currencies 
of the world were restored to normalcy and the East’s untouched. China 
with her productive capacities enlarged by installation of machinery, a 
depreciated currency, and wages which still are a pittance compared to the 
West’s, might too easily be the rampant bull in the reconstructed economic 
storeplaces of the world. To prevent this calamity from overtaking us, 
silver must be increased in price, thereby upraising the status of the Arian 
currencies. As was cited in a recent survey of our Government, there does 
exist in the legislative provisions of many countries a considerable potential 
silver demvand for subsidiary coin. Perhaps this course will open up to the 
conferees at London as the least expensive and most effective for revaluation 
of the white metal. 

Until the Conference is under way, very little incentive for wide price 
changes in our market is to be expected. Fluctuations around current levels 
will probably be the rule, but should recessions develop we recommend 
purchases. 


<i 
—— 





Senate Passes Wheeler Resolution Urging U. S. Dele- 
gates to World Monetary and Economic Conference 
to Work for International Agreement to Remon- 

E etize Silver at 16 to 1. 

On May 8 the United States Senate adopted the Wheeler 
resolution, urging the delegates appointed by President 
Roosevelt to the World Monetary and Economic Conference 
to “work unceasingly for an international agreement to re- 
monetize silver on a basis of a definite fixed ratio of not to 
exceed 16 fine ounces of silver to one fine ounce of gold.’ 
The resolution was introduced by Senator Wheeler (Demo- 
crat) of Montana. The preamble asserts that one of the chief 
causes of the depression is due to the shortage and malad- 
ministration of gold, remarks that more than 40 nations are 
off the gold standard, and says remonetization of silver 
would raise commodity prices. As adopted by the Senate, 
reads as follows: 


Whereas the whole world, including the United States of America, is 
suffering from an unprecedented depression, resulting in unemployment, 
starvation, falling commodity prices, and the collapse of the financial struc- 
ture, which in turn threatens to destroy our present social and economic 
system ; and 

Whereas all thoughtful students of economics and finance are agreed that 
one of the chief causes of this depression is due to the shortage and maldis- 
tribution of gold, which is to-day the primary money of the world, seven 
creditor nations having $9,000,000,000 of gold out of a total world supply 
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of about $11,000,000,000, which in turn leaves only $2,000,000,000 of gold 
for all the debtor nations of the world; and 

Whereas increasing the value of gold held by these seven creditor nations 
will not increase the purchasing power of the rest of the world, nor give 
them primary money on which to base credit and with which to carry on 
their domestic and foreign trades; and 

Whereas more than 40 countries are off the gold standard, including 
England and the United States of America, and 60% of the population of 
the world use silver as their monetary yardstick, and will continue to use it 
regardless of all efforts to place them on a gold- or managed-currency 
basis ; and 

Whereas the stabilization of currency exchange and the removal of trade 
barriers between nations is essential in order to successfully conduct foreign 
trade and commerce; and 

Whereas this stabilization of exchanges of world currencies can best be 
accomplished by fixing the ratio of value between the two metals, silver 
and gold, upon which world currencies are based; and 

Whereas the depreciated currencies of silver-using nations, due to the 
low price of silver, gives silver-using nations a lower cost of production than 
gold-using nations, which in turn makes it impossible for gold-using nations 
to successfully compete with silver-using nations in the markets of the 
world; and 

Whereas the remonetization of silver at its historic ratio with gold would 
raise world commodity prices upon which our surplus products of farm 
and factory are sold, increase the purchasing power of silver-using countries 
in the United States, increase production costs in silver-using countries so 
that the American farmer and manufacturer would not be so handicapped 
by their depreciated currencies; and 

Whereas the remonetization of silver would end the present uncertainty 
relative to inflation; and 

Whereas both Democratic and Republican national platforms have favored 
the international remonetization of silver, and Republican and Democratic 
leaders in the United States Congress have repeatedly stated that they favored 
bi-metallism if it could be on an international basis; and 

Whereas the President is about to appoint delegates to attend an inter- 
national conference to be held in London in June of this year of our Lord 
1983, which has for its purpose the stabilization of international ex- 
change, &.: Now, therefore, be it 

Resolved, That it is the sense of the Senate of the United States that the 
delegates so appointed by the President of the United States of America 
shall work unceasingly for an international agreement to remonetize silver 
on a basis of a definite fixed ratio of not to exceed 16 fine ounces of silver 
to one fine ounce of gold. 
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Secretary{of;State Hull Opposes Proposition of U. S. 
nate that American Delegates to Monetary and 
Economic Conference Be Instructed to Vote for 
the Coinage of Silver on the Basis of 16 to 1. 
Associated Press advices from Washington, May 17, stated 
that opposition of the State Department to any legislation 
which would “tie the hands” of American economic confer- 
ence delegates on silver was transmitted to the House For- 
eign Affairs Committee on that day by Secretary Hull. The 
Committee was considering a resolution similar to that ap- 
proved by the Senate, which would suggest that the Secretary 
of State instruct American delegates to work for an inter- 
national 16-to-1 bi-metallism agreement. Representative 
Fish, Republican, of New York, said he had communicated 
with the State Department that morning and that the follow- 
-~ statement was given to him for transmission to the Com- 
mittee: 


“The Secretary of State would regret it exceedingly if the Congress passed 
any legislation on the matter which tied the hands of the delegates and 
made it more difficult for them to achieve the best possible result.’ 

Senator Wheeler, Democrat, of Montana, told the Commit- 
tee the previous day that his resolution had been read by 
the President and that he felt there would be “no serious 
objections by the Administration to such a measure.” Silver 
advocates said the proposed resolution simply would express 
it as the “sense of Congress” that the American delegates 
seek 16-to-1 bi-metallism. Such legislation. they said, would 
not “tie the hands” of the American delegates but would 
leave them free to agree on something else if their efforts 
for 16-to-1 failed. Representative Luce, Republican, of 
Massachusetts, had told the Committee earlier that an inter- 
national agreement on 16-to-1 silver would “be in effect a 
creation of fiat money,” since the white metal would be ac- 
cepted as money simply because it “has the stamp of the 
Government on its face.” 

en 





Robert’J. Grant, Former Director of Mint, O 
Plan for Acceptance of Silver by U. S. tan” Was 
Debt Payments. 


From Denver, Associated Press advices, May 13, stated: 


Robert J. Grant, who will leave Tuesday [May 16] for Shanghai to advise 
the Chinese Government in the operation of a new mint, said to-day that 
acceptance of silver by the United States as proposed in payment of foreign 
debts would harm American miners and industry. 

A Denver mining engineer and director of the United States Mint at 
Washington during the Harding, Ooolidge and Hoover Administrations, 
Mr. Grant said in an interview “our Treasury already has enough silver in 
storage to last us half a century.” 

“There is a half billion silver dollars, $75,000,000 in smaller coins, and 
more than $30,000,000 worth of silver bars,’’ he added. ; 

“If Europe pays America in silver Europe will buy silver from China and 
pay for it in European goods. That strikes at the sale of American goods 


to China. Dumping foreign silver in our Treasury is bound to hurt the 
American silver market.” 
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Aid to Silver Seen in London Parley—Pian to Improve 
Its Status in Monetary Systems of Leading Coun- 
tries Predicted—International Group Suggests 
Project for Wider Use of Metal, Keeping Gold 
Standard. 

From the New York “Times* of May 14 we take the 
following : 

Because of the relation of silver to other commodities, it is believed here 
that some plan will be evolved at the fortheomring World Economic Confer- 
ence in London through which silver will receive an improved status in the 
monetary systems of the important commercial nations. The adoption of 
international bi-mretallism is not considered likely, but it is believed to be 
probable that at this meeting an international agreement will be reached for 
the greater use of silver as a medium of exchange. 

A group of international industrialists who have made a study of silver 
and its relation to world business is advocating a plan which calls for the 
larger use of silver for monetary purposes and at the same time contemplates 
adhering strictly to a gold standard policy. Its members believe silver 
should be utilized with gold on a basis that will insure some increase in 
commodity prices, that will avoid excessive inflation, and at the same time 
insure a relative stability to the various monetary systems when measured 
in terms of commodity prices. 

The plan as outlined provides that the principal industrial countries, the 
United States, Great Britain, France, Holland, Switzerland, Belgium, Italy 
and the three Scandinavian countries, agree to increase gradually their sub- 
sidiary coinage up to the same per capita level as Germany and maintain 
it there. In this connection, it is pointed out that Germany has authorized 
an issue of silver subsidiary coinage to about $7.50 per capita, which, it is 
believed, has been an important factor in the recent stability of that 
country’s monetary system in spite of its low gold reserve. 

Would Maintain Silver Stocks. 

These governments, it is contended, should agree also that in the future 
they will not sell any silver out of their stocks except directly to other gov- 
ernments and that all such purchases of silver shall remain held by the 
buying country for coinage purposes. It is also suggested that countries 
which have debased their silver coins withdraw annually not less than 10% 
of such debased coins and replace them with coins of not less than .850% 
fineness. The other European participating countries and those American, 
Asiatic and Australasiatic countries that have maintained a currency on a 
metallic base, it is said, should agree gradually to increase their subsidiary 
coins to at least a $3 per capita basis. 

The suggested plan further provides that all agreements for increasing 
coinage should be suspended if the price of silver in New York has remained 
for thirty days at or above 75 cents an ounce on any one day, but should be 
resumed whenever the price of silver has been for thirty consecutive days 
at or below 65 cents an ounce. Alternatively, it is suggested, it might be 
provided that an international commission should regulate the purchases in 
accordance with economic conditions and with the special view of avoiding 
disturbances of trade of China and India. 


Present Supply Inadequate. 

It is not believed that there is enough silver available to carry out this 
plan immediately. If the plan is carried out over a period of ten years, 
the annual additional requirements would amount to about 140,000,000 
ounces, or more than one-half of the maximum production of the world in 
any year so far. This demand, it is argued, would maintain the price of 
silver at a sufficiently high level. 

It is estimated that at present there is in circulation in the United States 
about $250,000,000 in subsidiary coins. If the total were increased to $7.50 
per capita, about $750,000,000 face value additional would be required, or 
about 500,000,000 ounces. If carried through over a period of ten years 
the annual increase would be barely $70,000,000, which, it is argued, could 
not have a serious inflationary effect on the currency system. 


-— 
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Silver Circulation Under Limit Abroad—Survey Shows 
59 Countries Have Not Issued Coins Up to Their 
Legal Amount. 

Considerable quantities of silver might be employed as sub- 
sidiary currency throughout the world under existing laws, 
but while a number of countries and colonies have limited the 
amount of silver which may be issued, fifty-nine of them have 
not in circulation all the silver that is legally issuable, accord- 
ing to a survey made public on May 8 by Herbert M. Bratter 
of the Department of Commerce. A dispatch from Washing- 
ton May 8 reported Mr. Bratter as saying: 

“Thus, if necessary, a certain amount of additional silver could be put 
into circulation. wie : 

“In still other countries, where there is no legal limit, more silver may 
be issued without formality. The general practice, however, is to issue 
coins only as public demand for subsidiary money requires.”’ ; 

The survey showed that in several countries there are no silver coins in 
active circulation. 

“Until the latter part of March 1933, for a period of a number of years 
no silver had circulated in France and practically none in any French colony 
other than French Indo-China and Pondicherry. The recent issuance of silver 
by the French Government undoubtedly will be followed by the circulation 
of the new coins in the colonies where the coinage system of France applies. 

“Turkey is expected soon to issue silver coins.” 

“Since in every country there is normally a certain mini- 
mum demand for currency as a medium of exchange,’ Mr. 
Bratter pointed out, “within the limit it is possible to vary 
the character of the money whether metal or paper with the 
utmost freedom. The “Journal of Commerce” also reports 
him as saying: 

‘“‘Such stock of money may consist in whole or part of commodity money, 
or it may be entirely fiduciary. Within this limit nations may safely sub- 
stitute copper for nickel, nickel for silver, or silver for gold secured paper 
without affecting the price level. 

“Recently as this study shows, this principle has been resorted to in Ger- 
many, France, Colombia, Mexico, Poland and Spain, as a device to improve 
the gold ratio. The same principle made safe the substitution in nrany 





countries of base metal coins or small notes for silver coin which may be 
issued, it being explained that the experience of the United States proves, 
in the case of the silver dollar and the silver certificates that when coins be- 
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come too cumbersome a more convenient medium of exchange is demanded. 
Germany has also had this experience, much complaint having arisen recently 
regarding the issuance of five mark silver pieces with the result that steps 
are being taken to substitute smaller coins. 

a 


Drop in Transvaal Gold—April Output 895,097 Ounces, 
Against 946,863 in March. 

From the New York “Times’’ we take the following from 
London May 13: 

Transvaal gold production continues to decline as a result of the policy 
of treating lower grade ore now that the mines are obtaining a high premium 
on gold. The April output amounted to 895,097 ounces, against 946,863 
ounces in the previous month and 949,796 ounces in April 1932. 

Last month the output was the smallest, with the exception of last 
February, since April 1931, while the aggregate production for the first 
four months of the current year at 3,693,562 ounces compared with 3,760,627 
ounces for corresponding period of last year. 

= — 


Canadian Gold Exports in March—Total of $6,565,027 
Went to United States. 


From the Montreal ‘Gazette’ we take the following 


from Ottawa May 6: 

Imports of British and Canadian coins and foreign gold coins in March 
totaled in value $79,636 of which $78,136 came from the United States, 
says a report issued to-day by the Dominion Bureau of Statisties. The 
import of gold in bars, &c., totaled $9,119 of which $6,937 came from the 
United States and $1,638 from the United Kingdom. This made an aggre- 
gate import of $88,755. 

The aggregate export of coin and bullion in March was $6,565,027. The 
Canadian product was: Silver coin $6,196, copper coin $33, gold bullion 
$3,024,308, total $3,030,537, all of which went to the United States. 

Foreign product exported was: Gold coin $3,500,000, silver coin $30,387, 
<opper coin $4,103, total $3,534,490, all of which went to the United States. 

we 


World Return to Gold Urged by American Section of 
International Chamber of Commerce—Asks Moves 
to Stabilize Currencies—-Budget Balance Is First— 
Report to Be Submitted at Vienna Congress Also 
Calls for Debt Solution. 


Establishment of a definite relationship between the 
currencies of the major countries and the perpetuation of 
such stabilization through an international balancing of 
budgets are urged in a report on monetary and trade policies 
made public at Washington on May 6 by a special com- 
mittee of the American Section of the International Chamber 
of Commerce. 

Advices from Washington to the New York ‘‘Times’’ state 
that the report, which urged a resumption of the gold stand- 
ard with the international monetary stabilization program 
based upon that commodity, contains what is described as 
“an American business opinion,’’ to be submitted to the 
congress of the international chamber when it convenes in 
Vienna during the first week of June. The Washington 


account to the ‘‘Times’’ May 6 continued: 

The outstanding proposals were summarized as follows: 

“That the World Monetary-Economic Conference should state one of 
its first objectives to be the establishment of a definite relation of the 
important commercial currencies of the world to gold and to each other 
and agree upon a program to achieve it. 


Budget Balance Put First. 


“That the first step to be taken in such a program is balance in public 
budgets of all countries, to be accomplished primarily by reduction in 
government expenditures; secondly, by adequate taxation. 

“That the following additional measures are prerequisite to a return to 
currency stability: 

“The elimination of foreign exchange controls, the final settlement of 
reparations and intergovernmental debts, the stabilization of currencies in 
relation to gold and to each other at a time and level consistent with the 
internal economic situation and externa] trade and financial relations of 
the country concerned; and following such stabilization the elimination of 
trade restrictions superimposed upon the protective structure by reason 
of monetary instability.”’ 

The report also states that ‘‘the maintenance of currency stability is 
dependent upon a continuance of budgetary equilibrium, central bank 
co-operation and prompt steps to bring about a greater liberty of trade.”’ 

Disarmament Is Urged. 

As a means of balancing budgets, the Committee urges further disarm- 
ament. 

The report strikes sharply at foreign exchange restrictions said to be 
practiced by more than 50 countries, saying: 

“The abolition of these controls of foreign exchange is urgently needed. 
It must be recognized, however, that claims from abroad for the payment 
of short-term indebtedness, or even for payment of interest and principal 
on long-term indebtedness, or even for payment of interest and principal 
on long-term obligations, are so great in many cases as to make immediate 
and complete elimination of these restrictions impossible. 

‘‘In such event, modification of the controls which will permit of com- 
modity movements without hindrance created by exchange restrictions 
should be promptly adopted.”’ 

As to the determination of the gold value of the currency unit and the 
recommended stabilization, the Committee reports that such stabilization 
depends more upon a balanced budget, the absence of currency inflation, 
reasonable assurance that there would not be continuing adverse balance 
of international payments, and the promise of a comparatively stable price 
level, than upon gold holdings. 

‘“‘With currencies quoted internationally substantially below par value," 
the report states, ‘‘internal and external trade and business must adapt 
themselves to the low value currency. 

“If a new par were fixed at too high or too low a value in relation to 
gold and to other important commercial currencies, a maladjustment would 
fresult requiring a new shift in international price levels and a serious 
disturbance of the interna] economy of the country.”’ 

The Committee recommends that steps be taken as soon as possible to 
remove trade restrictions, such as quotas on imports, surtaxes, license 
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requirements and higher tariffs, imposed by reason of currency instability. 

The report was drafted by a committee of seven business and financial 
executives under the Chairmanship of E. G. Miner, Chairman of the 
Board of the Pfaudler Co. at Rochester. The other members are: 

W. Averell Harriman, Brown Brothers, Harriman & Co., New York. 

W.S. McLucas, President of the National Bank of Detroit. 

Clark H. Miner, President of the International General Electric Co., 
New York. 

Henry M. Robinson, Chairman of the Board of the Security First Na- 
tional Bank at Los Angeles. 

Melvin A. Traylor, President of the First National Bank at Chicago. 

Oscar Wells, Chairman of the Board of the First National Bank of 
Birmingham. 

a 


Premium Raised on Canadian Gold—Payment on 
Basis of Sterling Rate Instead of the Dollar In- 
creases Income—Gains for Three Mining Com- 
panies. 

Under date of May 6 advices from Toronto to the New 
York ‘‘Times’’ said: 

Canadian mining companies are now receiving payment for gold in terms 
of the sterling premium rate, which displaced the valuation worked out 
on the United States premium rate on May 1. Under the new arrangement 
they received at Thursday's rate of sterling exchange a premium of approx- 
imately 30% in addition to the regular price of $20.67 an ounce, against 
14% if payments had been based on United States funds. Under the new 
ruling that day’s price was $27.49 an ounce, although the price will fluctuate 
according to sterling and yesterday was above $28. From this price are 
deducted 16 cents an ounce for shipping and insurance charges to Great 
Britain. 

While bullion is being shipped to the mint at Ottawa as formerly, it is 
stated that it is being sold to Great Britain and that a large part is ear- 
marked for the Bank of England. It is because the metal will go to London 
that the regular price is shown with the deduction of 16 cents for shipping 
and insurance charges. 

It is understood that some of the larger producers shipped gold to Ottawa 
in April, but withheld settlements until the beginning of this month. 
This is taken to indicate that those that shipped with this understanding 
expect to show a substantial increase in earnings from April production. 


Increase By Falconbridge Nickel. 

The gross operating profits of Falconbridge Nickel Mines, Ltd., for the 
first quarter before write-offs were $331,184, the company reports. This 
compared with $315,269 in the previous quarter and $113,511 in the first 
quarter of 1932. Non-operating profit was $16,254, against $15,389 in 
the previous quarter. Net profit was $255,992, against $248,996 in the 
previous quarter. 

Pioneer Gold Mines of British Columbia, Ltd., operating in the Lillooet 
district, showed record earnings in March, with gross production of $165,000 
and net income of $115,000. The mill for the first time reached its rated 
capacity, averaging 298 tons daily. 


in. 
—— 





President Roosevelt, in Message to 54 Nations, Asks 
Disarmament and Adoption of New Pact of Non- 
Aggression— Acceptance of MacDonald Plan Named 
as First Ster—Message to Congress, Transmitting 
Copy of Note, Says Way to Disarm is “To Disarm” 
—Asks Nations to Pledge Troops Will Not Cross 
Their Frontiers. 


President Roosevelt, in a message addressed to the peoples 
of 54 nations through their rulers and heads of State on May 
16, issued an appeal for world peace through the removal of 
the instruments of offensive warfare and through the con- 
clusion of an international pact of non-aggression. On the 
same day he transmitted a copy of the note to Congress, 
accompanied by a message couched in even more forceful 
terms, in which he stressed the fact that ‘the way to disarm 
is to disarm.’’ 

The nations to which the President’s message was sent 
comprised the participants in the Geneva disarmament con- 
ference and the World Monetary and Economie Conference 
to be held at London. In each instance the note was 
addressed directly to the titular head of the government. 
Somewhat unusual significance was attached unofficially to 
the fact that one of the addresses was President Mikhail 
Kalinin, All Union Central Executive Committee, Moscow, 
Russia. Because of President Roosevelt’s departure from 
recent practices of this government in so communicating 
directly with Soviet Russia, his action was variously inter- 
preted as implying formal recognition of the Soviet Union 
by the United States. Later, however, at a press conference, 
the President explained that his inelusion of Russia in the 
list had of itself nothing to do with the question of recognition. 

The President did not mention in the text of his message 
any specifie country by name, but he did condemn ‘“‘petty 
aims’’ and mischievous demonstrations by heads of nations 
who seek to increase armaments beyond present treaty 
limitations. This was generally understood to constitute 
a warning to Germany, which is the only power to fall 
within the category mentioned. At the same time it was 
widely believed that one of the purposes which induced the 
President to deliver the message on the date selected was 
the fact that on the following day Chancellor Hitler was 
scheduled to address the Reichstag on the subject of dis- 
armament. It was hoped, at least, in international circles, 


that the subject matter of President Roosevelt’s message 
would be sufficient to induce Chancellor Hitler to modify 
his address, insofar as it might contain passages of a bellicose 
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character. (Chancellor Hitler’s address to the Reichstag, 
delievered on May 17, is given elsewhere in this issue.) 

The section of the President’s message in which he en- 
deavored to pledge all nations during the process of dis- 
armament to ‘‘send no armed force of whatsoever nature 
across their boundaries,’’ except to punish violations of the 
disarmanemt treaty, was considered to apply to the Japanese 
armies in Manchuria, the war between Bolivia and Paraguay, 
and armed encounters on the boundaries of Peru and 
Colombia. 

In suggesting a definite procedure by which the nations 
might act to insure world peace, the President specified four 
distinet steps to be agreed upon: 


1. Adoption of the broad outline of the MacDonald plan for disarmament. 

2. Agreement upon the time and procedure for taking additional steps 
in the disarmament program. 

3. While these steps are being taken no nation is to increase existing 
armaments above limitations provided by treaty. 

4. Adoption by the nations of the world of a definite pact of non-aggression, 
including an agreement that they will send no armed force of any nature 
across their frontiers, ‘‘provided these obligations are faithfully executed 
by all signatory powers.” 


In his message to Congress the President said that the 
way to prevent invasion was to make it impossible, and that 
this can be done by eliminating weapons of offense. Mr. 
Roosevelt again emphasized that ‘“‘the assurance of world 
political and economic peace and stability is threatened by 
selfish and short-sighted politics, actions and threats of 
actions.’’ 

The text of the message on disarmament and economic 
peace cabled by President Roosevelt on May 16 to the sov- 
ereigns and Presidents of the 54 nations participating in the 
General Disarmament Conference at Geneva and the World 
Monetary and Economie Conference at London, follows: 


The President's Message to the Nations of the World. 


A profound hope of the people of my country impels me, as the head of 
their government, to address you and, through you, the people of your 
nation. This hope is that peace may be assured through practical measures 
of disarmament and that all of us may carry to victory our common struggle 
against economic chaos. 

To these ends, the nations have called two great world conferences. 
The happiness, the prosperity and the very lives of the men, women and 
children who inhabit the whole world are bound up in the decisions which 
their governments will make in the near future. The improvement of 
social conditions, the preservation of individual human rights, and the 
furtherance of social justice are dependent upon these decisions. 

The World Economic Conference will meet soon and must come to its 
conclusions quickly. The world cannot await deliberations long drawn out. 
The conference must establish order in place of the present chaos by a 
stabilization of currencies, by freeing the flow of world trade, and by 
international action to raise price levels. It must, in short, supplement 
individual domestic programs for economic recovery, by wise and considered 
international action. 

The Disarmament Conference has labored for more than a year and, 
as yet, has been unable to reach satisfactory conclusions. Confused pur- 
poses still clash dangerously. Our duty lies in the direction of bringing 
practical results through concerted action based upon the greatest good 
to the greatest number. Before the imperative call of this great duty, 
petty obstacles must be swept away and petty aims forgotten. A selfish 
victory is always destined to be an ultimate defeat. The furtherance of 
durable peace for our generation in every part of the world is the only 
goal worthy of our best efforts. 

lf we ask what are the reasons for armaments, which, in spite of the 
lessons and tragedies of the World War, are to-day a greater burden on 
the peoples of the earth than ever before. it becomes clear that they are 
twofold: 

First the desire, disclosed or hidden, on the part of governments to 
enlarge their territories at the expense of a sister nation. I believe that 
ony 5 anes minority of governments or of ples harbor such a purpose. 

nd, the fear of nations that they will invaded. I believe that the 
overwhelming majority of peoples feel obliged to retain excessive armaments 
because th fear some act of aggression against them and not because 
they Ghemeetues seek to be aggressors. 

There is justification for this fear. Modern weapons of offense are vastly 
stronger than modern weapons of defense. Frontier forts, trenches, wire 
entanglements, coast defenses—in a word, fixed fortifications—are no longer 
impregnable to the attack of war planes, heavy mobile artillery, land battle- 
ships called tanks and poison gas. 

If all nations will agree wholly to eliminate from possession and use the 
weapons which make possible a successful attack, defenses automatically 
will become impregnable, and the frontiers and independence of every 
nation will become secure. 

The ultimate objective of the Disarmament Conference must be the 
complete elimination of all offensive weapons. The immediate objective 
is a substantial reduction of some of these weapons and the elimination of 
many others. 

This Government believes that the program for immediate reduction of 
aggressive weapons, now under discussion at Geneva, is but a first step 
toward our ultimate goal. We do not believe that the proposed immediate 
steps go far enough. Nevertheless, this Government welcomes the measures 
now proposed and will exert its influence toward the attainment of further 
successive steps of disarmament. 

Stated in the clearest way, there are three steps to be agreed upon in 
the present discussions: 

First, to take, at once, y 
broadly outlined in the MacLouaia ee oe Sowers Se ee 

Second, to agree upon time and procedure for taking the following steps. 

Third, to agree that while the first and the following steps are being 
taken, no nation shall increase its existing armaments over and above the 
limitations of treaty obligations. 

But the peace of the world must be assured during the whole period of 
disarmament, and I, therefore, propose a fourth step concurrent with and 
wholly dependent on the faithful fulfillment of these three proposals and 
subject to existing treaty rights: 

That all the nations of the world should enter into a solemn and definite 
pact of non-ageression; that they should solemnly reaffirm the obligations 
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they have assumed to limit and reduce their armaments, and, provided 
these obligations are faithfully executed by all signatory powers, individually 
agree that they will send no armed force of whatsoever nature across their 
frontiers. 

Common sense points out that if any strong nation refuses to join with 
genuine sincerity in these concerted efforts for political and economic 
peace, the one at Geneva and the other at London, progress can be ob- 
structed and ultimately blocked. In such event the civilized world, seeking 
both forms of peace, will know where the responsibility for failures lie. 
I urge that no nation assume such a responsibility, and that all the nations 
joined in these great conferences translate their professed policies into 
action. This is the way to political and economic peace. 

I trust that your Government will join in the fulfillment of these hopes. 

FRANKLIN D. ROOSEVELT. 


The list of sovereigns and Presidents to whom the message 
was sent, as made public by the Department of State at 
Washington on May 16, follows: 


Rulers Addressed by Mr. Roosevelt. 


His Majesty, Zog I, King of the Albanians, Tirana, Albania. 

His Excellency, Agustin P. Justo, President of the Argentine nation, 
Buenos Aires, Argentina. 

His Excellency, Wilhelm Miklas, President of the Confederation of 
Austria, Vienna, Austria. 

His Majesty, Albert, King of the Belgians, Brussels, Belgium. 

His Excellency, Getulio Vargas, President of the United States of Brazil, 
Rio de Janeiro, Brazil. 

His Excellency, Enrique Olaya Herrera, President of the Republic of 
Colombia, Bogota, Colombia. 

His Excellency, Daniel Salamanca, President of Bolivia, La Paz, Bolivia. 

His Majesty, Boris III, King of the Bulgarians, Sofia, Bulgaria. 

His Excellency, Arturo Alessandri, President of the Republic of Chile, 
Santiago, Chile. 

His Excellency, Ricardo Jiminez, President of Costa Rica, San Jose, 
Costa Rica. 

His Excellency, Lin Sen, President of the National Government of the 
Republic of China, Nanking, China. 

His Excellency, Gerardo Machado, President of the Republic of Cuba, 
Havana, Cuba. 

His Excellency, Thomas G. Masaryk, President of Czechoslovakia 
Prague, Czechoslovakia. 

His Majesty, Christian X, King of Denmark, Copenhagen, Denmark. 

His Excellency, Rafael Leonides Trujillo, President of the Dominican 
Republic, Santo Domingo, Dominican Republic. 

His Excellency, Juan de Dios Martinez Mira, President of the Republic 
of Ecuador, Quito, Ecuador. 

His Majesty, Fuad I, King of Egypt, Cairo, Egypt. 

His Excellency, Konstantin Pats, head of State, Tallinn, Estonia. 

His Imperial Majesty, Haile Selassie I, Emperor of Ethiopia, Addis 
Ababa, Ethiopia. 

His Excellency, Pehr Evind Svinhufvud, President of Finland, Helsing- 
fors, Finland. 

His Excellency, M. Albert Lebrun. President of the French Republic, 
Paris, France. 

His Excellency, Field Marsha] Paul von Beneckendorff and von Hinden- 
burg, President of the Reich, Berlin, Germany. 

His Majesty, George V. King of Great Britain, Ireland and the British 
Dominions beyond the Seas, Emperor of India, &c., &c., London, England. 

His Excellency, Alexander Zamis, President of the Hellenic Republic, 
Athens, Greece. 

His Excellency, Jorge Ubico, President of the Republic of Guatemala, 
Guatemala, Guatemala. 

His Excellency, Stenio Vincent, President of Haiti, Port au Prince, Haiti. 

His Serene Highness, Admiral Nicholas de Horthy, Regent of the Kingdom 
of Hungary, Budapest, Hungary. 

His Excellency, Tiburcio Carias A., Constitutional President of the 
Republic of Honduras, Tegucigalpa, Honduras. 

His Majesty, Feisal I, King of Iraq, Bagdad, Iraq. 

His Majesty, Victor Emanuel III, King of Italy, Rome, Italy. 

His Majesty, Hirohito, Emperor of Japan, Tokyo, Japan. 

His Excellency, Alberts Kviesis, President of the Republic of Latvia, 
Riga, Latvia. 

His Excellency, Antanas Smetonia, President of the Republic of Lithu- 
ania, Kaunas, Lithuania. 

Her Royal Highness Charlotte, Grand Duchess of Luxemburg, Luxem- 
burg, G. D. 

His Excellency General Abelardo L. Rodriguez, President of the United 
Mexican States, Mexico City, Mexico. 

Her Majesty Wilhelmina, Queen of the Netherlands, The Hague, Nether- 
lands. 

His Excellency Juan B. Sacasa, President of the Republic of Nicaragua, 
Managua, Nicaragua. 

His Majesty Haakon VII, King of Norway, Oslo, Norway. 

His Excellency Harmodio Arias, President of Panama, Panama, Panama. 

His Excellency Eusebio Ayala, President of the Republic of Paraguay, 
Asuncion, Paraguay. 

His Imperial Majesty Reza Shah Pahlevi, Shah of Persia, Teheran, Persia. 

His Excellency Ignace Moscicki, President of the Republic of Poland, 
Warsaw, Poland. 

His Excellency General Oscar Benevides, President of Peru, Lima, Peru. 

His Excellency General Antonio Oscar de Fragoso Carmona, President of 
the Republic of Portugal, Lisbon, Portugal. 

His Majesty Carol II, King of Rumania, Bucharest, Rumania. 

President Michail Kalinin, Ali Union Central Executive Committee, 
Moscow, Russia. 

His Majesty Prajadhipok, King of Siam, Bangkok, Siam. 

His Excellency Alcala Zamora, President of the Spanish Republic, 
Madrid, Spain. 

His Majesty Gustaf V. King of Sweden, Stockholm, Sweden. 

His Excellency Edmond Schulthess, President of the Swiss Confederation, 
Berne, Switzerland. 

His Excellency Gazi Mustafa Kemal, President of the Turkish Republic, 
Ankora, Turkey. 

His Excellency Gabriel Terra, President of the Republic of Uruguay, 
Montevideo, Uruguay. 

His Excellency Juan V. Gomez, President of the United States of Vene- 
zuela, Caracas, Venezuela. 

His Majesty Alexander I, King of Yugoslavia, Belgrade, Yugoslavia. 


The text of the message sent by President Roosevelt to 
Congress on the afternoon of May 16, advising it of his 
appeal to foreign nations for disarmament and economic 
peace, follows: 
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Tezt of Message to Congress. 
To the Congress: 

For the information of the Congress I am sending herewith a message 
that I have addressed this morning to the Sovereigns and Presidents of 
those nations participating in the disarmament conference and the World 
Monetary and Economic Conference. 

I was impelled to this action because it has become increasingly evident 
that the assurance of world political and economic peace and stability is 
po ae by selfish and short-sighted policies, actions and threats of 

ons. 

The sincere wish for this assurance by an overwhelming majority of 
the nations faces the danger of recalcitrant obstruction by a very small 
minority, just as in the domestic field the good purposes of a majority 
in business, labor or in other co-operative efforts are often frustrated by 
a selfish few. 

The deep-rooted desire of Americans for better living conditions and 
for the avoidance of war is shared by mass humanity in every country. 
As a means to this end, I have, in the message to the various nations, 
stressed the practical necessity of reducing armaments. It is high time 
for us and for every other nation to understand the simple fact that the 
invasion of any nation, or the destruction of a national sovereignty, can 
be prevented only by the complete elimination of the weapons that make 
such a course possible to-day. 

Such an elimination will make the little nation relatively more secure 
against the great nation. 

Furthermore, permanent defenses are a non-recurring charge against 
governmental budgets, while large armies, continually re-armed with 
improved offensive weapons, constitute a recurring charge. This, more 
than any other factor to-day, is responsible for governmental deficits and 
threatened bankruptcy. 

The way to disarm is to disarm. The way to prevent invasion is to 
make it impossible. 

I have asked for an agreement among nations on four practical and 
simultaneous steps 


First. That rcuets a series of steps the weapons of offensive warfare 
be eliminated. aA 


Second. That the first definite step be taken now. 

Third. That, while these steps are being taken, no nation shall increase 
existing armaments over and above the limitations of treaty obli ~y + 

Fourth. That, ee to existing treaty rights, no nation d the 
disarmament period s hall send any armed force of whatsoever mature 
across its own borders. 


Our people realize that weapons of offense are needed only if other 
nations have them, and they will freely give them up if all the nations of 
the world will do likewise. 

In the domestic field, the Congress has labored in sympathetic under- 
standing with me for the improvement of social conditions, for the preser- 
vation of individual human rights, and for the furtherance of social justice. 

In the message to the nations, which I herewith transmit, I have named 
the same objectives. It is in order to assure these great human values 
that we seek peace by ridding the world of the weapons of aggression 
and attack. 


FRANKLIN D. ROOSEVELT. 
The White House, May 16 1933. 


-— 
—_ 


White House Statement Indicates United States Will- 
ingness to Consult with Other Nations to Preserve 
Peace, While Retaining Right to Determine Own 
Action. 

In a statement issued at the White House on May 17, 
clarifying the President’s message of the previous day on 
peace and disarmament, it was indicated that the United 
States would be willing to consult with other nations in the 
event of violation of pacts concluded under the President’s 
proposals, but that this country would retain the sole right 
to decide its own course of action. The statement read: 

There is no obligation on the United States except in the following three 
possibilities : 

1. If every other nation agrees to eliminate weapons of offensive war- 
fare the United States will do the same. 

2. If during the disarmament period every other nation agrees not to 
invade its neighbors subject to existing treaty rights, the United States 
will do the same thing. 

3. If there is violation of any such agreement or agreements, the United 
States would consult with the other nations. This is no change from the 
long-standing and existing policy. 

Determination of action following any consultation as referred to would, 
of course be fully open to determination by the United States at that time. 
That does not mean that the United States will in company with other na- 
tions meet to determine this policy. The policy will be determined right 
here in Washington by officials in the light of events and circumstances pre- 
vailing at that time. Further, it is held that the communication sent yester- 
day imposes no obligation on the United States. 

——— 


Principal Objectives of the McDonald Disarmament 
Plan Endorsed in President Roosevelt’s Message. 
The principal proposals in the arms convention sponsored 

by Prime Minister J. Ramsay MacDonald of Great Britain, 

which President Roosevelt in his message to the nations 
of the World on May 16 declared constituted the “‘first 
definite step’’ toward the objective of disarmament, were 
outlined as follows, in United Press advices from Washington 

on May 16: 

1. Security by consultation under the Kellogg Pact; for any concerted 
action, England, the United States, France, Germany, Italy and Soviet 
Russia must be in unanimous accord. 

2. A numerical reduction of all armies by approximately one-third, 
Germany to be allowed a total land army of 200,000; France 400,000, 
including 200,000 overseas troops; Italy, 250,000, including 50,000 over- 
seas troops; Poland, 200,000; Czechoslovakia, 100,000; Russia, 500,000; 
Jugoslavia, 100,000; Spain, 170,000; Hungary, 60,000. Figures for non- 
European armies are to be fixed later. 

3. Reduction of caliber of mobile guns to 4.5 inches, with right to main 
tain existing guns up to 155 millimeters. 

4. Reduction of the size of tanks to 16 tons. 

5. Holiday on battleship construction and submarine building over 
2,000 tons until the end of 1936; adherence of France and Italy to the 
London Naval Treaty; convocation of a general naval conference in 1935. 
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6. Complete abolition of bombing from the air except for police purpose, 
in certain outlying regions; limitation of the military and naval airplanes 
of England, France, the United States, Italy and Japan to 500 each; similar 
reductions for other nations. 

7. Complete prohibition of gas, germ and flame warfare, with control 
of preparations for such warfare. 

8. Creation of a permanent disarmament commission to supervise the 
functioning of the convention. 

9. The convention to remain in force for five years, before which another 
convention will be written. 

10. Abrogation of the military clauses of all the peace treaties binding 
Germany, Hungary, Austria and Bulgaria. 


<i 
— 





Great Britain Signs Commercial Treaties with Norway 
and Sweden—Scandinavian Countries Agree to 
Take British Coal in Return for Purchases of 
High-Grade Steel. 


Trade agreements with Norway and Sweden were signed 
by Great Britain on May 15 at the Foreign Office in London. 
Following, as they do, commercial treaties recently signed 
with Germany and Denmark, it is anticipated in industrial 
circles that British coal exports would be increased by 4,- 
000,009 tons annually. The Norwegian and Swedish markets 
for coal were gained in exchange for concessions on certain 
grades of high-grade steel. Norway agreed to supply about 
70% of her coal requirements from Great Britain, while 
Sweden contracted to import nearly 50% of her coal from 
Britain 


ia. 
<Q 





Italy Agrees at Disarmament Parley to Allow Black- 
shirts to Be Counted as Conscripts. 


The Italian Government announced to the disarmament 
conference at Geneva on May 10 that it was willing to have 
the Blackshirts counted on the same basis as conscript 
soldiers, representing 42,000 effectives. According to this de- 
cision, if the disarmament treaty should be signed, Italy, in 
order to retain the Blackshirts, would be required to sacri- 
fice 42,000 regular soldiers. 

The announcement was viewed as making it more difficult 
for Germany to keep the Nazi and Stahlhelm organizations 
from being included as soldiers, although no final decision 
on this point has as yet been reached by the conference. 


- 
—— 





Canada Restricts News Broadcasts—Stations Limited 
to Matter Authorized by Canadian Press and Local 
Papers—Advertising Time Not to Exceed 5% of a 
Program and Mention of Prices Forbidden. 


News broadcasting in Canada is restricted to matter au- 
thorized by the Canadian Press except in the case of local 
news, which must be obtained by arrangement with local 
newspapers, under regulations made public on May 8 by the 
C: nadian Radio Broadcasting Commission. The regulations 
have been approved by the Cabinet, said a Canadian Press 
dispatch, May 8, to the New York “Times” from Ottawa, 
which also had the following to say: 


Time given to advertising matter in a program is limited to 5%, except 
where special permission is given and reference to prices is forbidden. 

News broadcasting is dealt with in Section 2 of Part 5 of the regulations 
pertaining to programs as follows: 

“Canadian radio broadcasting stations shall not transmit any news or 
information of any kind published in any newspaper or obtained, collected, 
collated or co-ordinated by any newspaper or association of newspapers or 
any news agency or service, except the following: 

“‘Such news bulletins as are released regularly from the various bureaus 
of Canadian Press for the express use of broadcasting stations in Canada. 

“Local news under arrangements to be made by each station individually, 
with its local newspaper or newspapers, or such news as it may collect 
through its own employees or through such collection agency or agencies 
as may be employed by the said station. 

‘‘Newspapers broadcasting false or misleading news shall be prohibited 
from further broadcasting unless extenuating circumstances can be shown. 


Editorial Opinion Barred. 

“The broadcasting of editorial opinions of a controversial nature is 
prohibited.” 

The Commission reserves the right to prohibit the broadcasting of any 
matter ‘‘until the continuity or record or transcription of both have been 
submitted to the Commission for examination and have been approved by 
them.” 

It is also provided that programs shall be filed weekly with the Commis- 
sion. Licenses broadcasting sustaining programs originating outside Canada 
must, when requested to do so by the Commission, give priority to pro- 
grams originating in Canada. They must also, upon request of the Com- 
mission, give right of way to such programs as are, in the opinion of the 
Commission, of national interest. The use of recorded programs, either by 
phonograpf or gramaphone records, must be confined to such hours as 
may be defined to each station by the Commission. 

The regulations set forth that no station shall broadcast advertising spot 
announcements between 7:30 and 11 at night. No such announcements may 
exceed 100 words in length nor total more than three minutes in any hour. 


Rules for Electrical Records. 

Electrical transcriptions or records designed for broadcast advertising 
must not be broadcast more than once from any station. Mechanical repro- 
ductions must be announced as such just before they are broadcast. 

Negotiations had been going on for some time between the Canadian Presg 
and the Radio Commission toward supply of radio news bulletin service 
authorized by the Canadian Press. 
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This will replace the present broadcasting of news, much of which is 
frankly stolen from Canadien Press member papers, while other news picked 
up on the street by broadcasting statiuns proved mrisleading to the Commis 
sion and to the public. 





——<—<$—$<>_—__—_ 


Germany Holds Dr. Schacht of Reichsbank Hinted 
Moratorium—Government Spokesman Says Diffi- 
culties Will Be Laid Before Creditors. 


According to a Berlin account May 14 to the New York 
“Times,’’ the statement that Dr. Hjalmar Schacht, Presi- 
dent of the Reichsbank, issued on his departure from New 
York on May 13, was generally interpreted in Berlin as an 
announeement that unless other agreements were coneluded 
Germany would declare a moratorium on her foreign in- 
debtedness. The message to the “Times’’ went on to say: 

Official government sources, while noncommittal, do not deny that a 
moratorium may have been intimated in Dr. Schacht’s statement, although 
they do not admit that. 

“The statement was quite unequivocal and clearly revealed the diffi- 
culties Germany faces despite her willingness to pay,’’ one governmental 
spokesman said. ‘‘These difficulties will be laid before the creditors and 
we shall see.”’ 

The Hugenberg Press states flatly ‘‘it will be impossible for Germany 
this year to raise the necessary exchange for her foreign payments.” 

Aceording to information here invitations to a creditors’ meeting will 
probably be issued by the Reichsbank for the end of the month, possibly 
May 25. 


<> 
—- 





Germany’s Notice to Bank for International Settle- 
ments That Payment on Dawes and Young Plan 
Loans Will Not Be Made in Gold—Statement in 
Behalf of Bank by J. P. Morgan & Co. 


In our issue of May 13 (page 3262) we referred to the 
press advices from Basle, Switzerland, to the effect that 
Germany had informed the Bank for International Settle- 
ments that she intends to pay on June 1 the interest on the 
dollar, pound and kronor portions of the international 
Young 544% loan on the basis of the face value of these 
respective currencies instead of upon the gold basis. Similar 
advices respecting the decision not to pay in gold the Oct. 15 
interest on the 7% Dawes plan loan were conveyed by the 
German Government to the Bank. On behalf of the Bank 
for International Settlements the following announcements 
regarding Germany’s decision were issued on March 12 by 


J. P. Morgan & Co.: 

The President of the Bank for International Settlements announces that 
the Finance Minister of the German Reich has to-day informed the Bank 
for International Settlements, in its capacity as Trustee of the German 
Government International 54% Loan 1930 (Young Loan), that in view 
of the decisions of certain courts of Great Britain to the effect that the 
interest and principal of sterling bonds containing the gold clause are 
nevertheless payable in sterling at the nominal amount only, and also in 
view of the action of the United States Government to the effect that 
dollar bonds containing a gold coin clause are payable in current legal 
tender at the nominal dollar amount only, consequently provision will be 
made for the payment of the interest due June 1 1933 on the dollar sterling 
and Swedish kronor tranches of the German Government International 
5%% Loan, in those currencies at the nominal amount only of the respec- 
tive coupons and not on a gold value basis. The general bond securing 
all tranches of the loan provides: ‘‘. . . payable . . . in the currency of 
the country in which it is issued, the unit of such currency being defined 
. . . in all circumstances by the weight of fine gold determined by law as 
at present in force. The bondholder is entitled to receive the equivalent 
at the due date of the same gold value in the currency of the place of pay- 
ment, but not less than the nominal amount of the principal and interest 
specified in each bond."’ Since Sept. 1931, when sterling and the Swedish 
kronor left the gold standard, the above quoted clause has been faithfully 
observed by the German Government, all maturities of the coupons of the 
British and Swedish tranches having been paid at the full gold value. 
Thus on Dec. 1 1932, the sterling coupon in the nominal amount of £2.15.0 
was in fact paid at £4.3.0. The Bank for International Settlements, as 
Trustee for the bondholders, has informed the German Government that 
it cannot agree to the proposed change providing for payment on June 1 
1933 in the various currencies at the nominal amount only of the respective 
coupons and not on a gold basis; and further that it considers that such 
a change is contrary to the obligations undertaken in the general bond. 
Consequently the Trustee has requested the German Government to con- 
tinue to comply with the terms of the general bond in the same manner 
as heretofore, and has reserved all the rights of the bondholders with 
respect to coupons maturing June 1 1933, and with respect to sinking 
fund payments due. 

BANK FOR INTERNATIONAL SETTLEMENTS, 
Trustee. 

The Trustees of the German External Loan 1924 (Dawe’s Plan Loan) 
announce that the Finance Minister of the German Reich has to-day 
informed them, through their Fiscal Agents, that it is the intention of the 
German Government to effect future payments on account of the American 
Tranche of the German External Loan 1924 in legal tender current in the 
United States at the nominal dollar amount of the coupons and bonds 
now outstanding. The definitive bond of the American Tranche of the 
German External Loan 1924 provides for payment of principal and interest 
“in gold coin of the United States of America of the standard of weight 
and fineness existing on Oct. 15 1924."" The Trustees of the German Ex- 
ternal Loan 1924 have notified the German Government that the proposed 
method of payment does not appear to them to correspond to the strict 
terms of the definitive bond and that they reserve all the rights of the 
bondholders. 

BANK FOR INTERNATIONAL SETTLEMENTS, 
Agents for Trustees. 
May 12 1933. 


Noting that “thus the interest on the $164,000,000 of 
these bonds outstanding in the United States will not be 
paid, as provided in the general bond contract, on a gold 
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value basis,” the New York ‘‘Herald Tribune’’ of May 13 
added in part: 


German Bonds Break. 

Notification that the June 1 coupon would be paid by the Reich in paper 
currency in this country, Great Britain and Sweden was sent to J. P. Morgan 
& Co., which headed the syndicate floating the bonds in this country, by 
the B. I. 8., with the request that the announcement be given out here. 

Although the news of the method of payment was not for general release 
until to-day the bond market rather seemed to anticipate the German 
Government's decision and the 54s dropped 4 points to a new low for the 
year at 37. The German 7s, the Dawes plan bonds, declined 3% points. 

After Great Britain and Sweden left gold in the fall of 1931 the German 
Government lived up to the gold clause in the Dawes and Young loan 
bond contracts. While it did not pay the British and Swedish holders in 
actual gold it gave the gold equivalent in depreciated sterling and kronor. 
But when the United States refused to honor its own gold clause, the German 
Government, it appeared, felt that it could afford to ignore the gold clause 
on that portion of its bonds held in paper currency countries. The B. I. 8., 
nevertheless, has requested the German Government to continue to comply 
with the terms of the general bond. 

————— 


Germany Justifies Refusal to Pay Gold—American and 
British Actions Cited as Precedents. 

From the New York ‘“Times’’ we take the following from 
Berlin May 13: 

Germany's decision to make payment of amounts falling due under the 
Young plan on Tuesday not in gold but in bills of exchange, as communi- 
cated by the Reich Finance Minister to the Bank for International Settle- 
ments, is justified on the grounds of alleged British and American prece- 
dents. 

British court rulings are cited in regard to sterling loans. ‘‘Further,”’ 
the semi-official commentary continues, ‘‘the United States Government 
has taken the stand that dollar loans carrying a gold clause may be paid 
even in foreign countries by legal means of payment without reference to 
the gold clause.”’ , 

‘It will be the business of the World Economic Conference,’’ the com- 
mentary concluded, ‘‘to effect a universal and uniform interpretation of 
the scope of gold payment clauses.’’ 

German financial circles assert that, all other considerations apart, for 
Germany to attempt to pay in gold would run counter to physical possi- 
bilities because she cannot obtain the gold. They are inclined, on the 
whole, not to take the protest of the World Bank seriously. One spokes- 
man said: 

“This protest is to be regarded simply as notice of legal reservations, 
which the Bank for International Settlements as the trustee for bonds is 
obliged to file to prevent laying itself open to subsequent retroactive 
claims by bondholders.” 


Berlin Banks Buy Reich Bills—Fear That Cut in 
Interest Rates Will Be Compulsory. 
Berlin advices May 13 to the New York ‘‘Times’’ stated: 


Fears that it will be compulsory for banks to reduce interest rates led 
to buying of Treasury bills this week. To the payment of interest on the 
Dawes loan is due the loss of 9,742,000 gold reichsmarks in the Reichsbank 
return of May 6, but the real loss to the reserves is only half that, as in 
the discount portfolio were booked 5,000,000 marks of new foreign cur- 
rency bills which, owing to their long maturities, are not yet eligible as 
currency reserve. 

The prospect of replenishing reserves through export is negligible as 
surpluses are small. 


Bice 
ae 


Prussia’s Deficit Increases. 

Advices May 13 from Berlin to the New York ‘‘Times’’ 
said: 

Prussia completed the financial year 1932-33 with an ordinary budget 
deficit of 181,000,000 marks and an extraordinary deficit of 38,000,000 
marks. Including the deficit of preceding years carried over, the total 
deficit is 367,000,000 marks and the floating debt 420,000,000. 


————— 

Reichsbank Will Not Move to Reduce Germany’s Private 

Obligations According to Dr. Schacht—Before 

Departure from United States Issues Statement 

Indicating Representatives of Holders of Obliga- 
tions Will Be Asked to Confer in Berlin. 

Before his departure from the United States on May 13, 
Dr. Hjalmar Schacht, President of the German Reichsbank, 
issued a statement bearing on Germany’s obligations, in 
whieh he said that ‘“‘the problem of meeting our foreign 
debts does not lie in the possible difficulty of having pay- 
ments made by the individual debtor, but in the difficulty 
of procuring the foreign exchange which is needed for making 
the transfer into foreign currency.” In view of the foreign 
exchange situation he said, “I intend to ask representatives 
of holders of German obligations in the various foreign coun- 
tries to convene in Berlin at once and go into the situation 
with us and have them consider what would be the best 
means of meeting the present situation.” 

A further statement by Dr. Schacht that the Reichsbank 
will not make any proposal for the sealing down of private 
foreign debts or suspension of payments or reduction of 
interest was contained in a message by him from the Europa 
on May 14 on which he departed for Berlin on May 13, after 
conferences with President Roosevelt preparatory to the World 
Monetary and Economie Conference. As to this message 
we quote as follows from the New York “Journal of Com- 
merce”’ of May 15: 


He added that no moratorium for mark payments of debtors will be 
asked for. 

The message was sent to Dr. Karl Nordhoff. a director of the Reichsbank, 
who accompanied Dr. Schacht on his visit to the United States, but who 
is remaining over here for a few days. 
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To Protect Creditors. 

The message follows: 

‘At the request of a New York newspaper for further information please 
communicate to the press as follows: 

*“‘No proposal regarding sealing down of private foreign debts or sus- 
pension of payment or reduction of interest will be made by Reichsbank. 
We intend to protect the creditors in every respect. No moratorium for 
mark payments of debtors will be asked for. 

‘The sole problem is how to convert marks into foregn exchange which 
is lacking because of permanent shrinkage of trade. Furthermore, no 
proposal as to discriminating between groups of creditors will come from 
our side. We just want to discuss the situation with all greups and to 
get advice.”’ 


Dr. Schacht’s statement of May 13, regarding the proposed 
conference on German debts was given out by him at a 
reception in his honor at the Hotel Sherry Netherland before 


he boarded the Europa. This statement follows: 

I have just come back from Washington, where I have been a special 
envoy of the German Government, on the invitation of the President, 
in order to confer with the respective authorities about the agenda forthe 
World Economic Conference to be held in London June 12. I have been 
received in the kindest manner, and opportunities were given to me to 
talk over various problems which have arisen from the depressed state of the 
world’s economic life. I have told my impressions about my Washington 
conversations already to the representatives of the press in Washington 
before leaving, so I have nothing to add on that subject. 

On my return to Europe, for which I am leaving to-night, by the North 
German Lloyd steamer Europa, I have had time for only one day's stop 
in New York. I have come to New York not in the capacity of a Govern- 
ment envoy, but in my capacity as head of the Reichsbank. On the in- 
vitation of the Governor of the Federal Reserve Bank of New York, I have 
made my headquarters in New York at that Bank, where I have passed 
many instructive days in the past. 

I have taken the opportunity to-day of talking about banking and 
currency subjects, which, because they concern private creditors, could 
not be the subject of discussion between governments. 

The problem of meeting our foreign private debts does not lie in the pos- 
sible difficulty of having payments made by the individual debtor, but 
in the difficulty of securing the foreign exchange, which is needed for making 
the transfer in foreign currency. As all the foreign exchange flowing into 
the country has to be delivered under the present law to the Reichsbank, 
the debtor can obtain foreign exchange only from the Reichsbank. 

Two years and a half ago the Reichsbank had some $750,000,000 in 
gold and foreign exchange, derived partly from trade and partly from other 
sources. Since then German debtors have paid back $2,500,000,000 in 
gold and foreign exchange on foreign debts, which has brought the gold 
and foreign exchange reserve in the Reichsbank down to an exceedingly 
low figiure. 

From the Reichsbank status it is to be seen that this figure is decreasing 
every week. In view of this situation, I intend to ask representatives of 
holders of German obligations in the various foreign countries to convene in 
Berlin at once and to go into the situation with us and have them con- 
sider what would be the best means of meeting the present situation. 

a oo 


Formation of Syndicate of American Creditors Owning 
German Blocked Accounts—Plans Exchange of 
Them for Dollars. 

The formation of the Syndicate of American Creditors 
Owning German Blocked Accounts to exchange with the 
consent of German Exehange Control marks held by Ameri- 
cans in Germany for the dollars of buyers of German goods 
having bills in marks to pay, is being completed under the 
auspices of the Harriman International Co. O.C. Harriman, 
son of Oliver Harriman of Harriman & Co., is the head of 
the Harriman International Co. We quote from the New 
York ‘“‘Sun”’ of last night (May 19), which also had the fol- 
lowing to say: 

Mr. Harriman said that the exchanges of blocked marks for dollars 
would be on a commission basis, his company acting as intermediary. 

Dollars paid to the syndicate in payment for blocked marks would be 
distributed on the 10th of each month on a pro rata basis to members of the 
syndicate, the rate of exchange being the rate prevailing on the date the 
blocked marks are sold to American importers. The syndicate managers, 
expect to have a representative, Dr. C. Herman Ohse, at the meeting o 
German creditors at the Reichsbank May 29. . 

The syndicate will be composed of American private concerns, and in- 
dividuals owning balances in Germany which are now blocked. 

It is expected there will be in the syndicate about 150 members holding 
between 25,000,000 marks and 30,000,000 marks in blocked accounts. 
The syndicate manager would undertake to make these blocked marks 
available to American importers for use in payment for German goods. 

Under agreement which is being worked out with the German Exchange 
Control, an American importer would pay for German goods 75% in dollars 
and 25% in blocked marks. On a payment of $100,000 the American 
importing firm would pay $75,000 in dollars to the depositary designated 
by the Reichsbank; the Reichsbank would pay the equivalent in marks to 
the German exporter; the remaining $25,000 would be paid to the syndicate, 
the syndicate would supply the American importer with $25,000 in blocked 
marks, and the importer would pay the blocked marks to the German 
exporter. 

———$—_<————— 

Albert H. Wiggin Sails for Berlin To-day to Attend 
Conference on May 29 of Germany’s Foreign 
Creditors—Will Represent “Stand Still’? Group— 
John Foster Dulles to Represent Bankers Who 
Marketed Issues. 


Albert H. Wiggin, Chairman of the committee repre- 
senting Germany’s short term or ‘‘stand still’’ credits, will 
sail for Germany to-day (May 20) on the steamer Bremen 
to participate in the conference on Germany’s foreign credits. 
Regarding the calling of the conference, we quote the follow- 
ing (copyright) from Berlin, May 15, to the New York 
“Herald Tribune’’: 


The board of directors of the Reichsbank to-day issued an invitation to 
Germany’s private creditors to assemble in Berlin on May 26 to consider 
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granting to the Reich a transfer moratorium, as demanded by Dr. Hjalmar 
Schacht, President of the bank. ; 

This proposal, made by Dr. Schacht as he was leaving American shores, 
was greeted with a chorus of vociferous approval by the German press, 
which was unanimous in declaring that the steady decline of the Reich's 
favorable trade balance and the dwindling of the Reichsbank’s reserves of 
foreign exchange made it impossible for this country to meet the interest 
service on its private debts in the currency of the creditor nations. Some 
Nationalist newspapers even go to the length of insisting that Germany 
mrust receive full equality of armaments at Geneva and obtain the return 
of her colonies if the foreign creditors expect to get their money back. 


Dr. Schacht’s statement urging the conference is given 
elsewhere in our issue to-day. It was stated in the New 
York ‘‘Times’’ of May 19 that although the conference has 
been scheduled for May 26, bankers here forwarded a 
request to the Reichsbank on May 18, asking that the 
meeting be delayed until May 29, in erder to allow the 
American representatives to reach Berlin in time for the 
opening of the conference. The Reichsbank announced 
yesterday (May 19) that it had aeceded to the request to 
delay the meeting until May 29. In addition to Mr. Wiggin, 
it was announced on May 18 that John Foster Dulles, of 
the law firm of Sullivan & Cromwell has been delegated 
by the banking houses marketing German bonds to attend 
the Berlin meeting ‘with a view to informing himself as 
to the entire situation and reporting thereon.’’ Mestings 
have been held during the current week at the New York 
Federal Reserve Bank incident to the coming conference, 
as to which the New York “Journal of Commeree’’ of May 
17 said: 


Members of the American committee on German standstill credits at a 
meeting yesterday afternoon in the Federal Reserve Bank Building agreed 
to send a representative to Berlin to attend the May 26 creditors conference 
called by the Reichsbank. At this conference the creditors will be told that 
Germany can pay foreign debt service only in blocked reichmarks. 

Albert H. Wiggin, former head of the Chase National Bank, was asked to 
goto Germany. ... 

Meeting Hastily Called. 


The invitation to the conference was cabled to the Federal Reserve Bank 
of New York on Monday with the request that the Reserve officials com- 
municate it to interested parties. The standstill committee and the Invest- 
ment Bankers’ Association at once were informed of the message and a joint 
meeting of both groups was hastily called. While both commercial and 
investment bankers attended yesterday's conference, only standstill credits 
were discussed. 

There were several informal meetings yesterday of bankers who floated 
long term German securities and who hold short term credits to German 
municipalities which are not included in the standstill agreement. They 
will hold a general meeting to-day to decide upon delegates. . . . 

The declaration of a transfer moratorium on Germany's debts would 
apply equally to all classes of indebtedness. Hurriedly summoned to a 
conference, attendance of which would demand immediate departure for 
Berlin, bankers have not yet formulated any definite policy to be adopted 
in Berlin on the question of whether they should call for preferences on 
special classes of credits. 


Regarding the request to Mr. Wiggin to represent the 


short term creditors an announcement May 17 said: 

Albert H. Wiggin, who for the past two years has been Chairman of the 
American Standstill Committee of Short-Term Creditors of Germany, 
to-day consented to represent the American Creditor banks at the confer- 
ence which has been called by Dr. Hjalmar Schackt, President of the 
German Reichsbank, to be held in Berlin at the end of May. Mr. Wiggin 
was requested to represent these banks at a meeting that was held at the 
Federal Reserve Bank of New York; he will sail on the $.S. ‘‘Bremen” 
Saturday night. 

The meeting called by Dr. Schacht is to be attended by representatives 
of Germany’s important foreign creditors, both long and short-term. The 
subject to be discussed will be that of Germany’s foreign exchange situation. 
This will be the fifth trip which Mr. Wiggin has taken to Europe within 
the past two years on behalf of the American banks interested in Germany’s 
commercial credits. He returned to New York from his last trip on March 
28. It will be remembered that Mr. Wiggin was appointed as Chairman 
of the Standstill Committee in July 1931, at the instance of the Federal 
Reserve Bank. 


The announcement regarding the appointment of Mr. 
Dulles was made as follows in a statement made to the 
press on May 18 by representatives of the houses of issue 
through the Federal Reserve Bank of New York. 


The Federal Reserve Bank has been advised by the Reichsbank that 
the German foreign exchange position is such that in the judgment of the 
Reichsbank there should be an immediate discussion with creditors on the 
question of transfer of foreign exchange. The Reichsbank further requested 
that the Standstill Committee be notified as well as the issue houses for 
German bonds and requested to send representatives to Berlin to partici- 
pate in such discussions. With respect to the latter point, the Federal 
Reserve Bank brought the communication from the Reichsbank to the 
attention of the Foreign Securities Committee of the Investment Bankers 
Association, which in turn has arranged a meeting of American houses of 
issue which have sponsored flotations of German bonds. As a result of 
their meeting on this subject, they have reached the conclusion that, in 
view of the fact that German bonds are widely scattered, it is not practi- 
cable or desirable for any person or group to represent such bonds officially 
nor, in the absence of further information, does it appear desirable to put 
the bondholders to the expense and inconvenience which would be involved 
in their being definitely organized. On the other hand it was felt desirable 
that there should be present at the conference to be held at the Reichs- 
bank some one who would have in mind the interest and position of the 
bondholders. Accordingly the group of houses of issue has invited Mr. 
John Foster Dulles to attend the meeting in Berlin with a view to informing 
himself as to the entire situation and reporting thereon. Mr. Dulles 
has accepted the invitation to act in this capacity. 


From the ‘Times’’ of May 18 we take the following: 
As bankers here understand it, Dr. Schacht intends to include in the 
scope of his conference the entire $4,589,000,000 which Germany owes the 





3450 


rest of the world at long and short term. Bankers here are agreed, however, 
that the Young plan and Dawes plan bonds, which are obligations of the 
German Government, specifically secured, are in a different category from 
German private obligations. The Bank for International Settlements, as 
trustee of the two government loans, is relied upon to concern itself with the 
interests of bondholders. 

Ezpert in Foreign Loans. 

Mr. Dulles, who is an authority on foreign loans, recently completed an 
exhaustive report on the finances of the Hungarian Government which was 
published by the Institute of International Finance which is conducted by 
the Investment Bankers Association of America in co-operation with New 
York University. He was chosen for the coming conference at a meeting 
of bankers at the Federal Reserve Bank. 

Mr. Dulles, it was explained, will represent the holders of German dollar 
bonds only in the sense that he will attend all meetings of the conference and 
inform himself fully as to the situation and make his report to the bankers, 
who in turn will announce the report for the benefit of the holders of some 
$1,200,000,000 of German dollar bonds. No organization of bondholders is 
contemplated in view of the wide distribution of the 125 German dollar bond 
issues outstanding here. 





eee 


Dr. Carl Nordhoff Sails for Germany. 


Dr. Carl Nordhoff, Director of the Reichsbank and head 
of the bank’s statistical and research department, sailed from 
New York for Germany on May 17 according to the “Wall 
Street Journal’’ of May 18, which further said: 


He accompanied Dr. Hjalmar Schacht, President of the Reichsbank, on 
his recent visit to the United States, and remained here after Dr. Schacht 
returned. 


_ 
—<—_ 





Reichsbank Notifies England of Conference on 
Germany’s Debts. 


Associated Press advices from. London, May 19, to the 
New York ‘Herald Tribune’’ said: 


A telegram from the German Reichsbank to the Bank of England to-day 
said the ‘‘German foreign exchange position is so unfavorable and the ques- 
tion of further transfer of funds for debt service is so seriously affected that 
direct discussion with creditors is necessary. 

‘“‘We therefore request you,”’ the telegram continued, ‘‘to notify imme- 
diately the English bank committees for private and public debts and, also, 
since direct communication with bondholders is probably impossible, the 
issuing houses and trustees of German issues in your country, and we hereby 
invite them to a meeting at our bank May 26 in order to obtain a direct dis- 
cussion of the problem.”’ 

—<— 





Germany’s Exports Cut by 10% in April—Loss in 
Favorable Balance Held to $810,000 by 11% Slash 
in Imports—Trade During Month Conducted on 
Basis of Pre-Boycott Contracts. 


Wireless advices as follows from Berlin May 16 are from 
the New York ‘“Times’’: 


Germany's foreign trade balance for April shows an export surplus of 
60,706,000 marks (about $16,389,000 at present exchange), as compared 
with 63,700,000 marks (about $17,199,000) for March. Exports decreased 
approximately 10%, but this decrease was compensated for by. an 11% 
reductjon of imports. 

Imports decreased from 362,000,000 marks in March to 321,000,000 in 
April because of the recent import restrictions. Among the countries 
showing the biggest drop in exports to Germany was the United States, 
German imports of American cotton declining by 5,600,000 marks. 

»* Although these figures reveal a new shrinkage in foreign trade, the com- 
parative steadiness of the export surplus is hailed in business and financial 
circles with considerable relief and contributed to a sudden boom on the 
Stock Exchange to-day. 

The active balance is not only contrary to the usual seasonal trend but 
it has also partly allayed the home fears aroused by the boycott movement 
against German goods abroad. 

It was pointed out, however, that in April trade was still being conducted 

on the basis of contracts concluded before the boycott movement started, 
so the actual effect will not show itself until later. 
= Even so, the April figures bear out the statement made by numerous 
German business men that the uncertainty brought about by the Hitler 
regime had put a stop to the revival of business that had become evident 
during the early Spring and that led to a large increase in Germany's 
foreign trade during March. 
% The active trade balance may provide some comfort for Germany's 
creditors. It will not affect the impending transfer moratorium of which 
Dr. Hjalmar Schacht, the President of the Reichsbank, has given notice 
by his summons for a creditors’ meeting in Berlin, May 26, but it increases 
the chances that Germany will continue to pay at least part of her foreign 
obligations. 

To meet all her obligations Germany needs approximately 80,000,000 
marks in gold or foreign exchange monthly. Thus far this year her export 
surplus falls short of this by 146,000,000 marks, but invisible exports and 
possible income from abroad should improve this showing in her balance 
of payments. 

# On the basis of this showing Germany should be able to pay more than 
half her foreign obligations without recourse to her capital resources abroad. 
That these resources are large has just been revealed by the Government's 
offer of amnesty to those Germans who put their capital holdings abroad 
in the service of the Government’s public avorks loan. 

Interesting in this connection are the proposals advanced by German 
business circles for making use of the mark balances to be held in trust by 
the Reichsbank for the foreign creditors if and when the transfer mora- 
torium is put into effect. 

It is suggested that these marks may be used to make purchases of 
German goods, but in such a way as to ‘avoid damaging Germany’s regular 
foreign trade.’ In other words, a method is being devised to employ the 
impounded marks for increasing Germany's export trade, possibly by ad- 
ditional inducements to the creditor countries to buy German goods. 

At the same time it is becoming apparent, although Dr. Schacht has 
repudiated efforts to obtain a reduction of interest and amortization rates 
on Germany's foreign obligations, that pressure is to be put on the credi- 
tors at the meeting to propose such a reduction of their own accord on the 
= — this would naturally facilitate Germany’s meeting her obliga- 

ons in ‘ 
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Government Aid to German-Russian Trade Continues. 


Although modifications in methods have occurred as 
necessitated by changing credit conditions in the two 
countries, the German Government’s policy of facilitating 
financing of German exports to Russia has undergone no 
fundamental change in the last two or three years, according 
to the Commerce Department’s Regional Division. Under 
date of May 12 the Department further said: 


After the expiration of the Piatakoff agreement in the spring of 1932, 
another basic agreement covering Russian contracts with Germans was 
negotiated with May 31 1933, stipulated as the date of expiration. This 
agreement has now been extended under the same terms until the end of 
this year. 

Under the existing agreement, German export credits to Russia, which 
may be eligible for government guaranty are in principle limited to a period 
of 28 months. 

German shipments to Russia in 1932 were maintained at a relatively 
high level, with exports valued at 625.800.000 marks and imports at 270,- 
900,000 marks compared with 762,200,000 and 303,500,000 marks, re- 
spectively, in 1931. 

The outstanding guaranties undertaken jointly by the Reich and State 
Governments amount to about 650,000,000 marks, representing a contract 
value of about 1,000,000,000 marks. 

The government guaranty now covers 60% of the contract value in 
approved cases, of which the Reich assumes 35% and the States 25%, as 
against 70, 40 and 30%, respectively, under the former agreement. The 
charge for this guaranty is 2% of the contract price of the merchandise 
(invoice value) for the first 12 months, and the rate increases }4 % for each 
additional 3 months. There is a further charge of 44 of 1% if the guaranty 
is to cover risk during the period of manufacture. 

In a limited number of contracts not eligible for government guaranty, 
the German manufacturer has the possibility of insuring his contract with 
the Hermes Insurance Co., Berlin. This company has an agreement with 
the Reich by which the Government undertakes to guarantee the company 
against losses incurred in its assumption of Russian risks. The premium 
charged by the company range from 1% for 3 months to 2% for the maxi- 
mum period of 12 months. 

German credits to Russia maturing in 1933 total about 700,000,000 
marks. Due to low prices and steadily decreasing export markets, there 
has been considerable difficulty in meeting these obligations. Spring 
maturities were met with the aid of German banks which granted credits 
totaling 140,000,000 marks against the security of future shipments of 
gold and other commodities. ; 

The German Government has also given the Russians permission to 
purchase up to 60,000,000 ‘‘blocked marks’’ held in Germany for foreign 
account. Such blacked marks can usually be purchased from foreign 
owners at a substantial discount, ranging from 10% upward. 


-— 
~~ 





Boycott on German Products Is Declared by Organi- 
zations Representing 2,000,000 Jews in Metro- 
politan New York Area. 

Organizations representing 2,000,000 Jews in the Metro- 
politan area of New York City proclaimed an economic boy- 
cott of Germany until the rights of German Jews are re- 
stored, at a conference held at the Hotel Astor on May 14 
under the auspices of the American League for the Defense 
of Jewish Rights. Nearly 600 delegates representing 288 
organizations attended, and gave their unanimous approval 
to the boycott resolution. The purpose of the boycott was 
given in a statement issued on May 15 by Dr. A. Coralnik, 
Chairman of the Boycott Committee. His statement read: 


It is our basic policy to divide the struggle against Hitlerism into two 
distinct parts—political and economic. The political side we are leaving 
to be conducted by the properly constituted authorities of the government 
and by Jewish official bodies in co-operation with such non-Jewish organiza- 
tions as are in sympathy with our cause. The economic side must be con- 
fined to traders and industrialists, of whom as many as possible must be 
mobilized by the league, and must be a purely commercial movement. Hit- 
ler must be given to understand that decent business men will refuse to 
trade with a country in which racial discrimination prevails. 

a 


Strike in Danzig Follows Seizure of Labor Union 
Headquarters by Nazis. 

Socialist and Communist workers in the Free City of 
Danzig went on strike on May 13 as a protest against Nazi 
seizure of trade union headquarters on the preceding day. 
The strikers comprised harbor workers and the printing 
staffs of two newspapers. The Socialists had proclaimed a 
general strike, but it was only partly effective. The Na- 
tional Socialists had occupied the headquarters of the labor 
union on May 12 in order to “co-ordinate” it with unions 
taken over by Nazis in Germany. A protest parade im- 
mediately marched before the office of the League of Nations 


commissioner, but was dispersed by the police. 
a 





Hitler}Victory in Germany Seen as Defining Political 
., Alignments in Foreign Policy Association Report. 
The victory of Hitlerism in Germany has served to bring 
about political alignments that have split Europe into two 
camps—that of the revisionist powers and that of the nations 
demanding preservation of the status quo—according to a 
report by Vera Micheles Dean, made public on May 14 by 
the Foreign Policy Association. “France, alarmed by Ger- 





man nationalism, is seeking closer relations with the Soviet 
Union, until recently one of Germany’s stanchest post-war 
friends, and with Italy, which supports the German demand 
for treaty revision,” the report said. 


It added: 
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Germany, meanwhile, is attempting to create a Fascist and revisionist 
bloc with the aid of Italy, which appears destined to occupy a key position 
in European diplomatic negotiations. The Little Entente States, fearing 
that Hitler’s victory may result in territorial changes at their expense, have 
tightened their mutual bonds and invited Poland’s collaboration in their 
campaign against treaty revision. 

Finally, Great Britain, reluctant to assume additional responsibility for 
the protection of France and its Eastern European allies against aggression 
by the defeated powers, has attempted, in concert with Italy, to work out 
a formula which would achieve Franco-German reconciliation and the even- 
tual pacification of Europe, without which all hopes of military and eco- 
nomic disarmament are doomed to failure. 

The ferment which to-day marks European relations is due both to grow- 
ing dissatisfaction with the terms of the settlement reached at the Paris 
conference of 1919 and to fear on the part of the victors that the vanquished 
may attempt to revise this settlement by force. 

anositiegiimclsmaetiliseiiepuinges 


Nazis Consider Plan to Cut Germany’s Farm Debts— 
Cancellation of Part of First Mortgages and Halving 
of Other Obligations Proposed. 

According to Associated Press advices May 12 from 
Berlin to the New York “Times,’’ the Nazi regime is pre- 
paring new efforts to help the farmers, one suggested plan 
being the complete cancellation of farm debts. The account 
continued: 

Under this plan, first mortgages, where they exceed 60% of the value 
of the farm, will be reduced to that amount. In the case of long-term 
loans, granted when the farms were worth from three to five times their 
present value, lenders stand to lose millions of marks. 

After the slash in the first mortgages, other debts are to be halved. In 
the case of the mortgages, the Government will extend a credit of 100,- 
000,000 marks (about $38,500,000) but expects the banks to absorb a 
large share of the reductions themselves. 
biggest stockholder in the German banking system, the banks in the final 
analysis are the Government. Taxpayers will foot the bill. 

. The proposals do not have a direct effect on American capital invested 

here or loaned to German banks, only in so far as the scheme will reduce 

the earnings of the German banks with which the borrowed capital must 
be gepaid. Dr. Hugenberg, in drawing up the plans, supports a plan 
which sank the Bruening and von Schleicher Cabinets, namely that: 

“Landlords, for whom this debt absolution does not suffice, can obtain 
additional absolution by turning over parts of their holdings to the Govern- 
ment for settlements and small farms for the unemployed.” 

—_—p———_. 


Nazis Worry World, Declares Stanley Baldwin of Great 
Britain—“Every Foreign Office”’ Filled with Anxiety 
as World Parley Approaches, He Said. 

Stanley Baldwin, leader of the Conservative Party and 
a member of the British Cabinet, declared on May 12 
that startling changes in Germany ‘“‘have filled every foreign 
office with anxiety.”’ He was addressing women Con- 
servatives in Albert Hall, s id an Associated Press account 
from London May 12 to the New York “Times,’’ which 
quoted him as follows: : 

“We are looking with hopeful anticipation to the meeting in London 
of the World Economic Conference. 

“There our problems have not been made easier by the condition of 
things in the United States and their having gone off gold, and in general 
international politics they have been made indefinitely harder by startling 
changes in Germany, which have filled every Foreign Office with anxiety 
as to what the future may hold.” 

PE ESS eae 


Leipzig Fur Auction Reported Failure—Boycott Or- 

ganized by Jews in Retaliation Against Germans. 

The following (Canadian Press) from Leipzig, Germany, 
May 12 is from the New York ‘“‘Times’’: 

The long-renowned Leipzig fur auction proved a complete failure to-day 
as a result of an international boycot arranged by Jewish buyers. It is 
understood that, due to the entire absence of British, French and American 
buyers, $3,000,000 worth of furs were withdrawn from auction owing to 
lack of buyers. 

Business ordinarily transacted on the Leipzig auction, it is believed, has 
been transferred to Beaver Hall in London, where increased, activitiy is 
reported. 

The Nazi party earlier in the week had made an attempt to retain the 
business of the Jewish buyers by announcing that Jewish firms engaged 
in the fur trade would not be subjected to interference as long as they 
conducted their business in a proper manner. It is estimated 90% of the 
world’s fur trade is controlled by Jews. 


»— 
Se 


National Socialists Burn Books in German University 
Towns. 


Books and pamphlets considered to represent the “‘un-Ger- 
man spirit” were ceremoniously burned in approximately 30 
German university towns on the night of May 10. Many of 
the works were by Jewish authors, while Americans and 
other foreigners were represented. Pacifism in literature 
was a favored target of the demonstrators, as was any sub- 
ject which was regarded as opposing a “nationalistic” Ger- 
man spirit. The entire procedure was described by most 
foreign newspaper commentators as decidedly childish. 

a - 





Protest Parades in American Cities Against German 
Treatment of Jews—100,000 March in New York, 
50,000 in Chicago and 20,000 in Philadelphia. 

Parades in protest against recent treatment of Jews in 

Germany were held at many leading cities in the United 

States on May 10. In New York City 100,000 Jews and 

many Christian sympathizers were in the line of march, 
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while the Chicago parade was estimated to include 50,000 
and the parade at Philadelphia 20,000. In each case the 
marchers heard speakers who denounced anti-Semitism and 
condemned the Hitler movement. The principal speakers 
in New York City were Major-General John F. O’Ryan, for- 
mer Secretary of State Bainbridge Colby, former Representa- 
tive F. H. La Guardia,.and John Haynes Holmes. 
—_—_—_<__—_. 


Temporary Suspension of Interest Payment on 
Panama Bonds. * 

Announcement that the Panama Government had ordered 
temporary suspension of the interest payment due May 15 
on a $12,000,000 debts consolidation loan negotiated in 
1928 with the National City Bank was contained in, As- 
sociated Press advices from Panama City, May 11, published 
in the New York ‘‘Herald Tribune’’ of May 13, which also 
said: 

A communique stated that the government was compelled to adopt this 
course owing to monetary conditions and the possibility of considerable .- 
deficit during the coming month because of a continued decrease in revenue. 

The statement also asserted there was a possibility that competition 
created by Canal Zone authorities in connection with beer sales in the 
Panama Canal strip would aggravate Panama's crisis. 


The government announced that suspension of the interest payments will 
not lessen the Administration's efforts to economize. 


According to press advices in this city the amount of bonds 
outstanding is approximately $11,500,000. On May 15 the 
National City Bank of New York made public the following 
translation of a ecablegram addressed to the Consul General 
of Panama, New York, by Sosa, Comptroller General. 


Please deliver the following message to The National City Bank of 
New York: 

Secretary of the Treasury delivered the following note to the Panama 
Branch of The National City Bank of New York, Fiscal Agent for the 5% 
bonds due 1963. 

Dear Sirs: 

The Executive Power, with the approval of the Advisory Committee of 
the National Assembly has dec ded to suspend temporarily the payment 
of interest maturing the 15th of this month on the 5% bonds due 1963. 
This decision has been taken after careful study of the position of the 
Treasury which does not permit at this time the payment of the considerable 
amounts which the aforementioned interest would require. Panama natur- 
ally regrets exceedingly the necessity for even a temporary suspension of such 
interest payments and the Executive Power is f'rmly resolved to take all 
measures within his power to prevent the suspension being prolonged. If 
thé world crisis continues and Panama is obliged to continue this suspension 
during one or more periods of interest payments the Executive Power will 
propose to the holders of the bonds through the Fiscal Agent a plan for the 
payment of interest during this period either’ by means of scrip or in such 
other form as may be satisfactory to the bondholders. In any case the 
Executive Power is sure of being able to pay at least a part of the interest 
maturing Nov. 15 of this year. The Government of Panama would appre- 
ciate it if the Fiscal Agent will make known to the holders of bonds of this 
loan the decision it has taken with respect to the interest maturing the 15th 
of this month. The Government also wishes the bondholders to be informed 
that this decision has been necessitated by the world crisis and that the 
Government is doing everything possible to resume the payment of this 
debt at the earliest possible date. 

—_—_¢@¢——_—_- 


al of New South Wales Never Closed. 


The following letter is self-explanatory: 
UNIVERSITY STATE BANK. 
Chicago, April 28 1933. 
Commercial & Financial Chronicle, 
New York City, N. Y. 

Gentlemen:—Under date of Dec. 30 1932, I wrote a letter to Senator 
J. Hamilton Lewis on branch banking in which the statement was made 
that the Bank of New South Wales, with deposits of $425,000,000, was 
closed. This was in error and is most regrettable. The Government 
Bank of New South Wales was the one reported closed, and the error 
resulted on account of the similarity of names. ‘I understand this bank 
has since been taken over by the Commonwea!th Bank of Australia and no 
loss has been suffered by its depositors. 

It would be very much appreciated if you could give some publicity to 
this statement for certainly any injustice done a good sound bank like the 
Bank of New South Wales is deeply regretted. 

Very truly yours, 
R. O. BYERRUM, Vice-President. 


$700, 000 Republic of Poland 8% Bonds Drawn for 
Redemption. 

Dillon, Read & Co., as sinking fund trustee for the Re- 
public of Poland 25-year sinking fund external 8% bonds, 
announce that $700,000 principal amount of the issue have 
been drawn for redemption, at 105 and interest, on July 1 
out of moneys to be paid for sinking fund purposes. Pay- 
ment will be made at the office of Dillon, Read & Co. 


in New York. 





- 
ee 


Bonds of Republic of Panama to Be Dealt in “Flat” on 
New York Stock Exchange. 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on May 15, with regard 
to interest due on that day on bonds of Republic of Panama: 


NEW YORK STOCK EXCHANGE. 
Committe on Securities. 





May 15 1933. 
Notice having been received that the interest due May 15 1933, on 
Republic of Panama 35-year 5% external secured sinking fund gold bonds, 
series A, due 1963, is not being paid: 
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The Committee on Securities rules that beginning Monday, May 15 
1933,.and until further notice the said bonds shall be dealt in “‘Flat’’ and to 
be a delivery must carry the May 15 1933, and subsequent coupons: 

ASHBEL GREEN, 
Secretary. 


-— 
— 


Ruling by New York Stock Exchange on 15-Year 
External Reconstruction Secured 6% Gold Loan 
ot City of Soissons (France)- 


The following notice was issued by the New York Stock 
Exchange on May 15 through its Secretary, Ashbel Green: 
NEW YORK STOCK EXCHANGE. ; ; 

; Committee on Securities. 





May 15 1933. 
In view of the arrangements made for the payment of the May 14 1933, 
cou attached to City of Soissons (France) 15-year external reconstruc- 
tion secured 6% gold loan, due 1936, at the option of the holder either 
(a) upon presentation and surrender of such coupons at the office of Guar- 
anty Trust Co. of New York, American paying agent, or (b) in United 
States currency at the dollar equivalent of the amount of French francs 


payable on coupons at gold parity of exchange, that is, francs 25.52 per © 


dollar of coupons presented and surrendered to the American paying agent, 
such dollar equivalent to be computed by them on the basis of their average 
buying rate in New York for exchange on Paris on the day such coupons 
are presented: 

The Committee on Securities rules that in settlement of contracts in the 
said bonds on which delivery was due prior to the interest-payment date 
and should have been made with the next due coupon attached, but where 
delivery is made on or after the interest-payment date without the coupon 
attached, and in settlement of contracts in said bonds made ‘“‘delayed de- 
livery’’ between Saturday, May 6 1933, and Thursday, May 11 1933, 
inclusive, the cash settlement made in lieu of the coupons shall be at the 
option of the purchaser on the basis of (1) United States currency in New 
York or (2) United States currency in New York at the dollar equivalent 
of French francs at gold parity of exchnage, the said dollar equivalent to 
be computed at the rate at which coupons may be cashed at the office of 
the paying agent on the date of actual delivery, under option (b) referred 
to above. 

The computation of accrued interest is not changed by this ruling. 

ASHBEL GREEN, 
Secretary. 
————<—_——— 


New York Stock Exchange Revises Brokers Commission 
Rates on Bonds Selling at Less Than $10 per 
$1,000 of Principal. 

The amendment to the constitution of the New York 
Stock Exchange, adopted by the Governing Committee on 
April 26 revising the brokers’ commissions on bonds selling 
at less than $10 each, has been ratified by the members, of 
the Exchange, effective May 11. The following announce- 
ment, explaining the new commission rates, was issued on 
that day by Ashbell Green, Secretary of the Stock Exchange 
(Hitherto the commission rates had been ‘‘mutually agreed 
ee NEW YORK STOOK EXCHANGE. 


Office of the Secretary. 
May 11 1933. 
To the Members: 

The amendment to Section 2 of Article 19 of the Constitution, submitted 
to members on April 27 1933, is effective this date, changing the minimum 
commissions on bonds selling at less than $10 per $1,000 of principal from a 
mutual agreement basis to the following. 


ra NN a en tibaadaened 75c. 
To members (when a principal is not given up) ---------- 50c. 
To members (when a principal is given up)_...._..------ 25c. 


The Committee on Quotations and Commissions has determined that, 
effective this date, on bonds or notes which, pursuant to call or otherwise, 
are to be redeemed within twelve months, the following rates of commission, 
per $1,000 of principal, shall apply: 


ee: Sr a et os gk bet eho ockeos ddeod $1.25 
To members (when a principal is not given up)___._.___- 80c. 
To members (whan a principal is given up)__....-------- 50c. 
Stocks which, weheaties to call or otherwise, are to be redeemed within 


twelve months, the rates of commission thereon may be mutually agreed 
upon. 
ASHBELL GREEN, 
Secretary. 


-_ 





National Surety Co. Taken Over by New York State 
Superintendent of Insurance — New Company, 
National Surety Corporation, Organized to Oper- 
ate with Liquid Assets on Limited Basis. 


The National Surety Co. said to be one of the largest con- 
cerns of its kind in the United States, was taken over at 
noon, April 29 for reorganization by George 8S. Van Schaick, 
Superintendent of Insurance of the State of New York. 
Frozen assets were cited as the reason. The action of the 
Insurance Department, taken at the request of the company’s 
board of directors, was approved by Supreme Court Justice 
Edward Gavegan. In announcing, he was taking over the 
property of the company, Mr. Van Schaick said a new organi- 
zation (which began operations May 1) would take over the 
business of the concern on a restricted basis. The new 
corporation, licensed by Mr. Van Schaick, is known as the 
National Surety Corporation, with assets of $11,000,000. It 
starts with a capital of $1,000,000 and a surplus of $3,000,000 
and the rest provided out of the liquid assets of the old 
company. 

The plan to reorganize the National Surety Co. was recom- 
mended by the new State Advisory Insurance Board, and 
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was its first official act since it was named by Governor Leh- 
man. The plan of Mr. Van Schaick contemplates the ad- 
ministration of the National Surety Co.’s guaranteed mort- 
gage business and other slow assets for the benefit of policy 
holders and other creditors, without the violent effects of 
immediate liquidation. A separate corporation is to handle 
the mortgage business as of the old company, and this 
may involve the issue of participating certificates to holders 
of mortgage paper guaranteed by the old company, it is said. 
These certificates will enable them to share in the liquidation 
of the mortgages underlying the guarantees of the old com- 
pany. 

These obligations, based upon real estate securities which 
were guaranteed by the old company, were issued by twenty- 
two mortgage companies in various parts of the United States. 
Seventeen of these companies are owned or controlled by 
the old company. ' 

Mr. Van Schaick announced that the new business of the 
National Surety Corporation will be limited to those classes 
and territories which had proved profitable to the old. It 
will handle largely fidelity insurance. 

The reorganization plan provides that the new surety 
company assume the payment of further losses occurring 
under the unexpired bonds, policies and contracts of in- 
demnity or insurance of the old company after a certain date 
out of a loss reserve which will be paid to the new company 
by the rehabilitator out of the assets-of the old. 

The State Insurance Department will hold all the stock for 
the present in the National Security Corporation. 

In connection with the reorganization and the creation of 
the new company, William B. Joyce,*Chairman, issued the 
following statement: . 


The wise and prompt action of Superintendent of Insurance Van Schaick 
in sponsoring a reorganization plan for the National Surety 'Co. through the 
formation of the National Surety Corp. under the same management has 
averted a situation which might have had far reaching consequences. 

The immediate cause of the action of the board of directors of the old 
company in consenting to the reorganization plan was a shortage of cash 
occasioned by the bank holiday, slowing up premium collections and tying 
up funds of borrowers on mortgages, followed by damaging rumors which 
were promptly and widely disseminated practically all over the nation. 
This caused a run on the company, necessitating a large cash outlay for 
return premiums. The result was a large reduction of business, with cor- 
responding reduction of cash income. : 

The National Surety Co. had a long and honorable record. Its successor, 
the National Surety Corp., will be a success from the start; it will hold the 
valuable part of the old organization together. It has ample capital and 
surplus and no obligations for borrowed money. It has assumed no liability 
on mortgage guarantees, or depository bonds covering deposits in closed 
banks operated on a limited withdrawal basis, the two classes which con- 
tributed materiaily to the situation in which the old company found itself.. 


The statement of George S. Van Schaick, Superintendent 
of Insurance of the State of New York, relative to reorganiza- 
tion of the National Surety Co., follows: 

A comprehensive plan of reorganization of the National Surety Co. was 
effectuated April 29 by the Superintendent of Insurance pursuant to the 
authority of an order entered in the Supreme Court of New York. A new 
surety corporation, the National Surety Corp., has been organized under 
the laws of New York and commences business May 1, having taken over 
the good-will, staff, agency plant, equipment and supplies of the old com- 
pany and having assumed liability for future and unreported losses on a 
considerable portion of the old company’s outstanding business. It will 
engage immediately in the transaction of new business. 

Provision also is made in the rehabilitation plan for immediate steps to 
be taken to handle through a separate organization the guaranteed mortgage 
business of the old company and the assets appurtenant thereto, with the 
remaining assets to be administered by the Superintendent of Insurance or 
by a corporation to be formed for that purpose for the benefit of other 
creditors and policyholders of the old company. In the interim the stock 
of the new National Surety Corp. is held by the Superintendent of Insurance 
for the benefit of all creditors and policyholders of the National Surety Co. 

The order under which the rehabilitation plan became operative was 
entered April 29 by Justice Edward J. Gavegan, sitting in Special Term 
of the Supreme Court of New York, New York County, Part 1. Attorney- 
General John J. Bennett Jr., represented the Superintendent of Insurance 
in the proceedings. 

The plan thus approved by the Court was consented to by the board of 
directors of the National Surety Co. and was arranged after numerous 
conferences with the Superintendent of Insurance. Its adoption was 
recommended by the new Advisory Insurance Board, ¢reated under the 
Dunnigan bill approved by Governor Lehman, April 28, as its first official 
act. ; 

Six of the seven members of the Board were in attendance at its initia] 
meeting April 28, when the matter was considered.The members present 
who voted unanimously in favor of the plan were: William H. Hotchkiss, 
Francis R. Stoddard, Jesse H. Phillips and James A. Beha, all former 
Superintendents of Insurance, Aaron Rabinowitz and the Superintendent 
of Insurance. Matthew Woll, the other member of the Board, was un- 
avoidably absent. 

The rehabilitation program is considered to be the fairest and most 
equitable plan for fully protecting the interests of policyholders, claimants 
and creditors and to be in the best public interest under existing business 
and economic conditions. Its expeditious consummation is made possible 
by the exercise of the emergency powers granted to the Superintendent of 
Insurance under Chapter 40 of the Laws of 1933. 

The National Surety Corp. was licensed in New York by the Superin- 
tendent of Insurance under the authority vested in him by that emergency 
law and it will apply immediately for licenses in other States. It commences 
business with a paid-in capital of $1,000,000, a surplus of $3,000.000 over 
and above all liabilities assumed and no indebtedness for borrowed money. 
The capital and surplus were provided out of the assets of the old company. 


‘ 
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In approving the rehabilitation plan the Superintendent of Insurance has 
directed that management and o: expenses of the new company be 
commensurate with the volume of business it will transact and the necessity 
of conserving profits. The new business of the National Surety Corp. will 
be limited to those classes and territories which have proved profitable to the 
old company in the past and its affairs will be handled by the experienced 
executives of the old company who retain similar posts in the new cor- 
poration. There is every reason to believe that the new corporation, 
operating on this basis, with an expert staff of executives and employees and 
a nation-wide agency force built ‘up over many years by the National Surety 
Co., will be successful. 

The liability assumed by the new company on all outstanding policies 
and bonds of the old company covering risks in the Continental United 
States is limited to the payment of all losses occurring or reported on and 
after May 1 with the following exceptions and exclusions: mortgage guar- 
antees and other liabilities in connection with mortgages and deeds of trust 
on real estate; bonds or policies on which notice of cancellation has been 
given by either party; bank depository bonds covering deposits in closed 
banks and in banks open on a restricted or a limited withdrawal basis, 
bonds and policies en which notice has been received to the effect that a 
loss has occurred or may occur, and fiduciary bonds covering risks involving 
estates held or administered in a fiduciary or trust capacity subject to the 
assumption of liability by the new company for payment of losses on such 
fiduciary bonds which may occur after an accounting has been approved 
by the Court showing the condition of the estates on May 1 or thereafter. 
Liability for payment of losses is to be assumed on policies and bonds on 
which the old company had accepted or ceded reinsurance only when an 
agreement adequately protecting the new company is executed by the 
reinsured and reinsuring company. 

An amount sufficient for payment of losses assumed by the new cor- 
poration has been transferred by the old company to the new company, 
which entire amount will be set up as a loss reserve. Outstanding premiums 
of the old company will be collected by the new company, which in turn 
will set aside reserves for past due premiums and commissions due. 

In explanation of the transfer of liability for future claims it should be 
made clear that the new surety corporation is not taking over the unearned 
premium reserve of the old company and therefore is not assuming liability 
for payment of return premiums on cancelled bonds and policies. Policy- 
holders should bear in mind that cancellation will give them only a claim 
against the assets of the old company remaining in the hands of the Rehabili- 
tator. Since the new company will pay future and unreported losses on 
certain business of the old company, holders of such bonds and policies 
are fully protected against future loss, with no additional premium required 
except, of course in those cases where premiums are owing to the old com- 
pany for policies and bonds heretofore issued. 

Although certain assets of the old company have been turned over to the 
new corporation to provide it with necessary capital, surplus, and reserves, 
it must be remembered that the stock of the new company representing 
these assets is held by the Superintendent for them. Instead of sacrificing 
these assets in forced liquidation at this time to the detriment of all con- 
cerned, the reorganization plan utilizes them in a manner which should 
enhance their value coincident with the successful operation of the new 
National Surety Corp. 


<t e 





Halsey, Stuart & Co. Loses Wisconsin License Suit— 
State Public Service Commission Wins Right to 
Cancel Permit Summarily. 

The right of the Wisconsin Public Service Commission to 
suspend the license of arfy security dealer without a hearing 
was affirmed by the Wisconsin Supreme Court, May 9, in 
appeal of the Commission from two injunctional orders of 
the Dane County Circuit Court jn the case of Halsey, Stuart 
& Co. Advices from Madison, Wis., on the date named, to 
the New York “Journal of Commerce,” in noting this, also 
said: 


In a far- reaching decision, from which the company’s counsel indicated 
an appeal would be taken to the United States Supreme Court, Justice 
John D. Wickham held the Commission’s suspension of a broker’s license of 
Chicago investment house was justified. 

The Commission suspended the license on its own motion last October, 
basing the suspension order on information in the press that “‘some of the 
principal officers of said company have been indicted by the United States 


Gocvernment and arrested under warrants’ charging the use of mrails to 
defraud.” 


———$$$——< 


Committee Named by Van Schaick to Handle Frozen 
Securities of National Surety Co.—Further Details 
of Plan Made Rublic. 


A committee of six State Insurance Commissioners to pro- 
tect the interests of the many holders of mortgage and 
participation certificates guaranteed by the National Surety 
Co. has been appointed by Garfield W. Brown, President 

_of the National Convention of Insurance Commissioners and 
Insurance Commissioner of Minnesota, at the suggestion 
of State Superintendent of Insurance George’S. Van Schaick, 
Rehabilitator of the National Surety Co. A statement issued 
by the New York Insurance Department, May 4, states: 


The members of the committee are Commissioners of States representing 
a large proportion of investors in real estate obligations guaranteed by the 
National Surety Co. Insurance Commissioner Merton L. Brown of Massa- 


chusetts has been named Chairman of the committee. Other members are: © 


Charles C. Greer, Superintendent of Insurance of Alabama; Ernest Palmer, 
Superintendent of Insurance of Illinois; Wilbur D. Spencer, Insurance Com- 
missioner of Maine; Charles E. Gauss, Insurance Commissioner of Michigan, 
,and William A. Sullivan, Insurance Commissioner of Washington. 

Superintendent Van Schaick has communicated with the Insurance Com- 
missioners of all other States urging their co-operation with this committee. 
He aiso is informing all holders of mortgage guaranties issued by the National 
Surety Co. of the appointment of the special committee of Commissioners to 
act in their behalf. They are being advised that the committee will con- 
sider and pass upon the details of proposed reorganization plans with 
authority to declare such a plan operative if it be deemed by the éommittee 
to be the best available means of safeguarding all interésts involved and if 
a sufficient number of holders of guaranteed mortgages are willing to abide 
by the judgment of the committee. The holders of such securities are 
urged by Superintendent Van Schaick promptly to accept the services of 
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the committee of Insurance Commissioners and to designate this committee 
as their agent and attorney-in-fact to act for them. Members of the 
committee will make no charge for their services. 


Further Details of Plan of Rehabilitation. 

Further details of the plan for rehabilitating the Natidnal Surety Co. 
through the reorganization of the National Surety Corporation were made 
available by Mr. Van Schaick May 4. It was announced that an order has 
oeen entered by Justice Edward J. Gavegan, sitting in Special Term, Part IL 
of the Supreme Court of New York, New York County, approving and-rati- 
fying the entire plan, including a contract made between Mr. Van Schaick 
as Rehabilitator and the new National Surety Corporation following the 


order of rehabilitation on April 29. The complete plan and the contract 
have been filed with the court. 


Emergency Leading to Rehabilitation Described. 


The emergency which led to the rehabilitation order is described in detail 
in the plan. It was stated therein that the cash resources of the National 
Surety Co. had become inadequate to meet the present and early future 
demands upon it. Among the contributing factors were heavy losses sus- 
tainéd under many classes of bonds and policies due to the banking situation, 
the widespread and appalling amount of insolvency and dishonesty of prin- 
cipals, and particularly the inability of borrowers on mortgages to pay 
interest, amortizations and maturities. 

The mortgage situation became so severe that it was necessary for the 
old company to undertake the financing of more than 20 mortgage com- 
panies in the past four years and to organize the Grayling Realty Corp., a 
subsidiary wholly owned by the old company to handle the mortgage 
problem. 

In order to finance its mortgage and general business, the old company 
found it necessary to borrow large sums and to sell large amounts of in- 
vestment securities at sacrifice prices. It advanced more than $14,000,000 
in the aggregate to the Grayling Realty Corp.-of which more than $4,000,000 
had been charged off prior to the rehabilitation order. ; 

The old company had borrowed from the Reconstruction Finance Cor- 
poration $11,000,000 secured by collateral, consisting principally of New 
York Stock Exchange securities, having a book value of over $50,000,000 
and a present market value of approximately $14,000,000. In addition, 
real estate mortgages valued at approximately $2,000,000 were pledged to 
the Reconstruction Finance Corporation. 

The recent bank holiday contributed materially to the difficulties of the 
old company. It resulted in a large decrease in cash premium receipts and 
payments by mortgagors, and the company was affected seriously by rumors 
which resuited in widespread cancellation of bonds and policies and a 
correspondingly heavy demand upon it for payment of return premiums, 
further depleting its cash on hand. Thus the company found itself with its 
liquid assets almost entirely pledged with the Reconstruction Finance 
Corporation and its other assets insufficiently liquid to meet present and 
imminent demands upon it. As a result, the company was brought to the 
verge of collapse, 


Two Alternatives—Liquidation or Rehabilitation. 

There were two alternatives. One would have been the cessation of 
business and liquidation by the Superintendent of Insurance, causing large 
losses to policyholders, claimants and other creditors through forced sale 
of assets at present sacrificial prices. 

It is pointed out in the plan that liquidation would have made probable 
the acceleration of the payment of mortgage guaranties estimated to be 
$46,000,000. It would have effected the immediate termination of existing 
bonds and policies estimated to aggregate in liability between $2,500,000,000 
and $3,000,000,000, of which $500,000,000 is estimated to run in favor of 
the United States Government. Thousands of administrators, executors, 
guardians and other fiduciaries would have been compelled, if possible, to 
obtain new bonds, and likewise, thousands of appeal, attachment and other 
judicial court bonds would have become valueless to their beneficiaries. 
Banking institutions throughout the nation would have been required to 
repay approximately $40,000,000 of public deposits secured by bonds of 
the old company, of which about $15,000,000 are in New York or, in the 
alternative, they would have been compelled to deposit securities in lieu 


' of the bonds or furnish new surety bonds. 


A further effect of the collapse of the company would have been the 
termination of its payroll of approximately $2,300,000 per annum, affecting 
more than 1,300 families. In addition, more than 7,000 commission agents 
under contract with the old company would have suffered loss. 

The other alternative was the adoption of a rehabilitation plan providing 
for the organization of a new company to assume payment of future and 
unreported losses on the principal business of the old company, thus avoid- 
ing the difficult situation which would have arisen if all such liability had 
been ended precipitately. In addition, it was explained, a plan of re- 
habilitation would provide for the orderly liquidation of the assets of the 
old company by the Superintendent of Insurance as Rehabilitator in the 
interest of its policyholders, claimants and other creditors. 


Reorganization Approved by Reconstructton Finance Corporation. 

Such a plan was consented to by the board of directors of the Nationzl 
Surety Co. and its adoption was recommended to the Superintendent of 
Insurance by the newly created Advisory Insurance Board. It also met 
with the approval of the Reconstruction Finance Corporation which re- 
leased $5,000,000 of collateral pledged with it by the old company upon 
receiving as a substitute a deposit of the stock of the new corporation and 
upon the further condition that it be entitled to select one third of the 
directors of the new corporation. 


Terms of Reorganization Plan Outlined, 

An order of rehabilitation entered by Justice Gavegan on April 29 ap- 
proved the plan and directed the Superintendent to consummate it. ‘his 
was done immediately. 

In order to expedite the organization of the new National Surety Corp., 
the Superintendent of Insurance, acting in his discretion under the authority 
vested in him by Chapter 40 of the Laws of 1933, waived certain formalities 
required by the Insurance law, such as publication of notice of intention to 
form a new corporation. The new corporation was organized with a paid in 
capital of $1,000,000 and a surplus of $3,000,000 provided out of the assets 
of the old company in exchange for the entire capital stock of the new 
corporation with due allowance for directors’ qualifying shares. This stock 
is part of the estate of the old company, subject to the prior lien of the 
Reconstruction Finance Corporation. Any profits resulting from the 
business of the new company accordingly inure to the benefit of the creditors 
of the old company. The stock of the new company is to be voted by the 
Superintendent of Insurance as Rehabilitator. 

Under the provisions of a contract entered into between the Rehabilitator 
and the Nationa] Surety Corp., the old company, in addition to the $4,000,- 
000 transferred to the new company for its capital and surplus, assigned to 
its successor assets having a market value of approximately $7,800,000. 
The new company in turn agreed to assume liability for payment of alt 
future and unreported losses on unexpired business of the old company 
in the Continental United States on and after May 1, 1933, with certain 
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classes of business, however, specifically excluded. ‘The exceptions were: 
liability on mortgage guaranty business; depository bonds covering deposits 
{2 banks closed or operating on a limited withdrawal basis on May 1; 
udicial bonds covering risks involving estates held or administered in a 
Jiduciary or trust capacity, subject however to the assumption of liability by 

he new corporation for losses under such bonds after the court has approved 
tan accounting showing the condition of the estates on May 1 or thereafter; 
bonds or policies where notice of cancellation, whether valid or not, has been 
given by either party prior to May 1, and risks on which reinsurance had 
been assumed or ceded by the old company, pending agreements with the 
reinsured or reinsuring company protecting the new corporation. In 
addition, the new corporation agreed to assume all unpaid losses as well as 
future losses on Canadian risks and on bonds and policies issued to residents 
of Cuba, Germany, France, Canal Zone and Porto Rico. 

Under the terms of the contract, the new corporation was authorized 
at its own expense to investigate, adjust and settle losses, liability for 
which was assumed by the new corporation, and to defend suits and 
recover salvage on such losses. The new company was empowered to serve 
notices of cancellation at its option on any bond or policy upon which 
liability for loss was assumed. In the event of such cancellation by the new 
corporation, ic will pay the return premium and will have a claim against 
the assets of the old company in rehabilitation. 

The new corporation also agreed to take over the investigation and 
adjustment, but not the payment, of losses under contracts of the old 
company upon which it did not assume liability. The new company has 
likewise agreed to conduct all suits and actions against the old company 
arising out of liabilities not assumed by the new corporation. All of these 
activities will be undertaken at the expense of the old company. 

The new corporation is to undertake the collection of all salvages and 
recoveries on losses of the old company not assumed by the new corporation. 
Such sums as may be collected will be for the joint account of both com- 
panies, each sharing equally in the recoveries and the expenses. Out of the 
old company’s share, the new company will retain as much as may be 
necessary to meet the expense incurred by it in connection with other ser- 
vices it is to render under the contract, for which it is to be reimbursed by 
the old company or the Rehabilitator. The Superintendent of Insurance 
retained the right to dispense with these services upon 30 days notice. 

Collateral securing liability on bonds and policies in force on April 30 
has been assigned to the new corporation but it is to be applied to meet 
losses under such contracts in the order of their payment. 

Under another provision of the contract, agency contracts, books and 
records, agency plants, furniture, equipment and supplies, and designs, 
emblems and trademarks of the old company were assigned to the new 
corporation. The new company, however, expressly reserved the right to 
revise agency contracts and did not assume liabilities of the old company 
under such contracts. 

Upon the completion of the organization of the National Surety Corp. 
and the transfer of assets as provided in the contract, the new company 
began business with assets in excess of $11,800,000, of which more than 
$4,000,000 represented outstanding unpaid premiums on business written 
originally by the old company. Liabilities of the new corporation, exclusive 
of combined capital and surplus of $4,000,000, aggregate more than $7 ,800,- 
000. These liabilities include reserve for future claims amounting to ap- 
proximately $6,300,000 and reserves for past due premiums and commissions 
on unpaid premiums. 


: Old Company Left With Assets of $32,000,000. 

The old company is left with assets valued at more than $32,000,000, 
including the capital stock of the new corporation which is valued at 
$4,000,000. Its liabilities, exclusive of capital, surplus and contingency 
reserve. total more than $22,000,000. While the old company thus appears 
to be solvent, it is pointed out that a large portion of its assets is frozen and 
practically all of its liquid assets are pledged as collateral for loans. 

In liquidating the assets of the old company it is proposed to handle the 
mortgage guaranty business separately because the holders of these obli- 
gations are secured primarily by the underlying mortgages and real estate. 
It is in connection with this end of the National Surety Co.’s business that 
the special committee of Insurance Commissioners has been named to 
represent and protect the interests of guaranty holders. 

The other assets of the old company will be administered either by the 
Superintendent of Insurance or by a separate organization to be created 
for that purpose. 

—_———_<g——__ 

National Surety Co. Bondholders Advisory Committee 
Organized—To Co-Operate With Insurance De- 
partment. 

Announcement was made, May 11, that an advisory com- 
mittee has been formed to act in the interests of holders of 
bonds carrying the guaranty of the National Surety Co. 
After careful consideration, it is announced, the committee 
has decided to support, assist and co-operate with the 
Superintendent of Insurance of the State of New York and 
the superintendents of the various States in obtaining 
authorization and working out plans of reorganization for 
the benefit of the bondholders of the first mortgage real 
estate bonds bearing the guaranty of the National Surety 
Co. This advisory committee, it is stated, is not a com- 
mittee formed for the purpose of soliciting deposit of bonds, 
but is only urging in the interest of bondholders and dealers 
that they deposit their bonds with the insurance Com- 
mission, when requested. An announcement issued May 11, 
further states: 


The committee is headed by Carl H. Berets of C. H. Berets & Co., Inc., 
and the Eastern Investors Co., Inc. of 120 Wall St., New York City; 


W. G. Riley of W. G. Riley & Co., 1 Wall Street, New York City; and . 


Lawrence K. Harper of the Colonial Bond & Share Co- of Baltimore, Md., 
and will be represented by Senator John L. Buckley of New York and 
Messrs. Parker & Carey of Baltimore, Md., as Counsel. 

Mr. Berets, chairman, states that prominent investment bankers, banks 
and dealers throughout the country will augment the committee and assist 
in its formation and operation. The members of this group will engage in 
an active and aggressive campaign to enlist the co-operation of all dealers, 
distributors and holders of these bonds, for the purpose of assisting the 
insurance departments in working out plans for the benefit of bondholders. 

The committee has offered the departments its wholehearted co-operation 
to this end. The committee not only holds, owns and represents a good 
percentage of the National Surety Mortgage guaranteed bonds outstand- 
ing, but it has during the past few years distributed a good many million 
dollars worth of these securittfes. 
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In view of this fact, it has for its primary purpose the intention of pro- 
tecting the bondholders to the fullest extent by the most expedient method 
and with a minimum of time, effort and expense. 

The Insurance Department has stated that when deposit of bonds is 
requested, no deposit or committee charges of any kind will be asked of 
the depositing bondholders. The committee has carefully surveyed the 
situation and has come to the definite conclusion that the only logical course 
to pursue is one of co-operation with the Insurance Commissioners, in whose 
hands the task of rehabilitation should be placed. 

At a hearing before Judge Valente of the New York Supreme Court, the 
Insurance Department contended that the step taken with respect to 
the formation of the new National Surety Corp. was not only one which 
by its swiftness prevented the National Surety Co. from complete dis- 
integration, but also one which will prove to be for the eventual benefit 
of all. creditors, including the guaranteed mortgage bondholders, making the 
further statement that in its belief, by a proper management in the future, 
100% should be paid out in full to all. E 

The committee promises to go into further details in this connection 
as it announces its plan of operation and is keeping in active touch with the 
Insurance Commission for the purpose of observing and reporting to all 
dealers and bondholders on further developments and will also lend the 
Insurance Commission its fullest support in the formulation of its plans 
for the preservation of bondholders’ rights. 

Spokesman for the committee states that liquidation at this time would 
have been of no help to any creditors, whatsoever, and would seriously 
have impaired the position of all. 

The committee is receiving no compensation, whatsoever, and deposits 
with commissioners’ committee are subject to no deposit charge. This 
committee, it is pointed out, is prompted solely by a sincere and altruistic 
motive in defending and protecting the rights of the many small holders of 
these bonds who nation-wide have purchased them with the thought that 
they were investing in the highest grade type of security. 

It is further stated that in the opinion of this committee the tremendous 
task of rehabilitation is not one to be attempted by or through any, inde- 
pendent groups whether or not they originally distributed these bonds, 
but should be left to the care of the public officials with whose asistant the 
Insurance Commission will unquestionably work out its plans. 


The co-operation was pledged in a letter addressed to 
Milton B. Ignatius, of the law firm of Cabell, Ignatius & 
Lown, representing the Insurance Department of New 


York State. The letter follow;, in part: 

Referring to the conversations held with you in the last few days, in the 
course of which Mr. Berets indicated to you the probability of the or- 
ganization of a committee for the protection of the holders of notes and 
securities guaranteed by the National Surety Co., we now take pleasurejin 
confirming to you that the undersigned have associated themselves into,a 
group to assist holders of such securities. After careful consideration of the 
entire situation this group has decided that the interest of such security 
holders can be best served by supporting the Committee of Insurance 
Commissioners and by co-operating with and upholding the hands of the 
Rehabilitator, George 8. Van Schaick. 

Acting upon and to give effective expression to this decision, the under- 
signed have agreed to transmit agreement of authorization to the Committee 
of Insurance Commissioners in respect of the notes and securities directly 
owned or controlled by them. 

In addition to placing with the Committee of Insurance Commissioners 
representation of our own- bonds and securities we offer our active and 
aggressive assistance to secure the co-operation of other bondholders, 
believing that the more effort is put forth new to get bondholders to sup- 
port the Commissioners Committee, the more rapidly progress can be made 
towards the adoption of a plan of reorganization. In making this offer we 
have in mind not only the protection of our ownership involved in the 
situation, but also the public interest involved in reestablishing confidence 
in securities based on real estate mortgages, &c. 

The co-operation which we thus offer you is free of any expense, obli- 
gation or commitment to the Commissioners Committee or to the Re- 
habilitator of the National Surety Co. If the committee and the Rehabili- 
tator will accept our offer of co-operation we will be ready at once to enter 
upon an aggressive campaign to enlist the support of bondholders by 
selecting key dealers throughout the country, and through such dealers 
contacting the larger group of genera] distributors. 


<i 
— 


Court Upholds National Surety Co. Plan—Objection 
to Transfer of Assets Held Groundless. 

Supreme Court Justice Louis A. Valente of New York, on 
May 11, denied the application of the John T. Kenlon Coal 
Co., a ereditor of the National Surety Co., to have the 
court set aside the rehabilitation plan under which the 
National Surety Corp. was organized ag a successor to the 
National Surety Co. Justice Valente declared that the 
court would take under advisement suggestions as to whether 
or not certain technical modifications should be made in the 
reorganization plan, such as ‘the erection of safeguards to 
protect creditors of the old company. 

The rehabilitation plan, sponsored by the Insurance 
Department and which has the backing of the Insurance 
Advisory Board, created under the Dunnigan bill, was 
attacked by the Kenlon Coal Co., the Manufacturers’ 
Trust Co., trustee for mortgage bonds guaranteed by the 
National Surety Co., and the C. Prevost Boyce protective 
committee representing holders of mortgage bonds and 
certificates guaranteed by the old company. Justice Valente 
in his decision stated in part: 

The frozen assets of the National Surety Co., according to the plan, 
are held for the benefit of all creditors without discrimination, who besides 
are protected by the assets represented by the stock of the National Surety 
Corp. and the potentiality of profits that stock will realize. 

The plan briefly summarized involves the following features: A new 
corporation was organized with $1,000,000 capital and $3,000,000 surplus. 


To that company nearly $12,000,000 worth of assets was turned over by the 
National Surety Co. These assets consisted of about $5,000,000 of col- 





lateral held by the Reconstruction Finance Corporation; $4,000,000 of un- 
paid premiums and premiums collectible, and about $2,000,000 to $3,000,- 
000 of other assets of the National Surety Co. more or less liquid. 

*‘No possible objection could be made to the turning over of the $5,000,- 
000 of collateral by the Reconstruction Finance Corporation. 


That was 
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voluntarily turned over by that Corporation and there was no one to 
question the propriety of this. In return for these assets, the National 
Surety Corp. turned over to the old company through its rehabilitator, the 
Superintendent of Insurance, the entire issued stock of the new company 
which the Superintendent on his part turned over to the Reconstruction 
Finance Corporation to replace the other collateral. 

“Some questions arise as to the unconditional and unrestricted assign- 
ment of the stock to the Reconstruction Finance Corporation, whether any 
safeguards or restrictions should be placed so as to protect the creditors 
against the foreclosure of that security upon a default in the loan due to the 
Reconstruction Finance Corporation is a matter which will be considered 
separately. : 

“The fact is that primarily the stock of the National Surety: Corp., which 
means the assets which it represents and the expectancy of its earnings, 
while pledged, nevertheless is ultimately for the benefit of all of the creditors 
of the old company without discrimination. ; 

“‘As to the premiums receivable turned over, it ap without question 
that upon the liquidation, the premiums would be virtually uncollectible 
because the bonds for which the premiums are due would be canceled in the 
event of liquidation of the entire business and on the unexpired portion 
there would be a very small chance of realizing anything but a fraction. 

“The new company, in virtually reinsuring the old risks, excepts from 
such assumption funds covering guaranties on mortgages and on bank de- 
posits, and this is one of the grievances expressed by some of the objectors. 
Prima facie it would seem that the new company received a consideration 
equal to the expense involved in the assumption of certain outstanding 
policies together with the risk of loss involved. The assumption of risk on 
the two discontinued types of business of the old company, guaranteed 
mortgages and guaranteed bank deposits, would not presumably protect the 
new company by the measure of assets transferred. 

“The second objection—that the whole reorganization is a scheme of 
which the sole beneficiaries are the present officers and directors—is not 
only upjustified but ungenerous. The officers and directors have no interest 
in any of the stock of the National Surety Corp., the entire stock being 
virtually trusteed for the benefit of all the creditors. Their salaries, too, 
by the plan, are limited to a maximum in any case to $17,500. The Chairman 
of the Board, who was the Chairman of the old company, has devoted nearly 
a lifetime, or 30 years, to the building up of a great business which even 
to-day is probably the greatest of its kind and which has become frozen by 
circumstances beyond control.” 


C. Prevost Boyce, chairman of the committee for the 
protection of holders of real estate securities guaranteed by 
the National Surety Co., stated that he was pleased to learn 
that Judge Valente in his decision had taken under advise- 
mént the changes requested by the committee, for the pro- 
tection of security holders, as to the plan of reorganization 
of the National Surety Co. adopted by the Superintendent 
of Insurance. Mr. Boyce pointed out that the committee 
has at all times insisted that the plan be altered and modified 
so as to provide that the stock of the new company, which 
will be one of the principal assets of the National Surety Co. 
to which the holders of guaranteed real estate securities 
will look for the recovery of any deficit, should not be dis- 
posed of for a price less than $10,000,000 except upon proper 
notice to creditors. Inasmuch as approximately $11,000,000 
of liquid assets, as well as the good-will and agencies of the 
old company, were turned over by the old company to the 
new company which did not assume the liabilities on the 
guaranteed real estate securities, it is believed that the stock 
of the new company should be extremely valuable and the 
committee desires an opportunity to produce another pur- 
chaser in the event it is proposed to sell the stock for a 
price which seems inadequate to the guaranteed real estate 
security holders. Mr. Boyce further stated: 


In order that the new company may not be burdened with excessive 
salaries which would make it impossible to dispose of its stock at the highest 
possible price, the committee has requested a change in the reorganization 
plan, restricting salaries of officers and executives of the new company who 
are substantially the same as those of the old company until the stock is sold. 

The committee further believes that the guaranteed real estate security 
holders and general creditors of the old company should be represented 
on the board of directors of the new company, and have accordingly re- 
quested that each group have a minimum of at least three members on the 
board of directors. 

It was also urged upon the Court that up to date neither the committee, 
nor the Court, have had before them anything but the most general state- 
ments and the most vague array of figures. I am informed by counsel that 
the Court records do not disclose how the reserves set up to the extent of 
millions of dollars were computed, or what the liabilities of the old company 
approximate and how they are figured, or what the remaining assets of 
the old company are worth in liquidation or otherwise, or the history of the 
operations of the old company, and the expectations and estimates of 
operation for the new. The bondholders and creditors-are entitled to 
know all details as to how the old company was brought to such desperate 
straits that every liquid asset was heavily pledged for loans. They are 
entitled to know what has become of the $47,000,000 of assets which were 
shown on the balance sheet of the National Surety Co. issued to the public 
as late as Dec. 31 1932. All of these matters and endless more can only be 
understood and intelligently passed upon if the full facts and figures are 
freely laid before those who are most interested in the matter, to wit, the 
real estate[bondholders and the general creditors, and it was urged upon the 
Court that a referee should be appointed as part of the rehabilitation pro- 
ceedings before whom,:from time to time, hearings could be had, witnesses 
summoned, books and records be called for, and examinations pursued, so 
that at all times the general creditors and the real estate bondholders could 
reassure themselves that everything that is to be known, can be, and will be 
known, and everything that is to be done, will be, and is being done. 


Commenting upon the decision of Judge Valente, William 
B. Joyce, Chairmar of the National Surety Corp., stated: 


Of course, the decision is pleasing to me, particularly the reference made 
to me and my many years of work in the interest of the old company. In 
turn I wish to express my appreciation to the Court and to the public for 
the almost unanimous approval of the plan. Hundreds of thousands of 
patrons of the old company have approved, and more than 7,000 agents. 
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It is not expected the case will be appealed because, for the protection 
of the stockholders of the new corporation, a very large bond indemnifying 
the new corporation against any damages no doubt would be required 
before such an appeal would be permitted. 

The Kenlon case did considerable damage and it must not be repeated. 


ad 





Warning Issued by Van Schaick Against Raiding 
Business of Old National Surety Co. 


George S. Van Schaick, State Superintendent of Insur- 
ance, on May 1 notified casualty and surety companies doing 
business in New York that the New York Insurance Depart- 
ment will view ‘‘as an unfriendly and irresponsible act’’ any 
attempt by the companies or producers to raid business of 
the old National Surety Co. on which the new National 
Surety Corporation has assumed liability for payment of 
future and unreported losses. A statement issued to the 
press states: 


The Insurance Department stated that other companies should not 
assume liability for the unexpired term of such bonds and policies issued 
by the National Surety Co. and in force as of May 1. The companies were 
requested to scrutinize new business and to reject former lines of the Na- 
tional Surety Co. unless written for a fuli new term, accompanied by a 
written request of the assured in which it is made clear that the assured has 
full knowledge of the disadvantage to him of paying a full new premium 
with only a claim for return premium on the former coverage against the 
old company in rehabilitation. 

Brokers and agents are advised not to pay new premiums on rewritten 
risks of the old National Surety Co. This is unnecessary, in view of the 
assumption of liability for future losses by the new National Surety Corp. 
This restriction, of course, does not apply to classes of business on which the 
new company does not assume such liability. 

It is the belief of the Insurance Department that conservation of the 
outstanding business of the National Surety Co. is important to the welfare 
of the surety business. For that reason the Department has taken this 
action. : 


> 
a 


National Surety Corp. Board of Directors Chosen— 
Financial Statement. 

Eighteen former directors of the old National Surety Co. 
are among the group of 21 approved by the Superintendent 
of Insurance to serve on the board of directors of the reor- 
ganized National Surety Corporation. The members of the 
board are: 

E. M. Allen, Wendel! P. Barker. S. Reading Bertron, Edgar S. Bloom, 
Franklin Q. Brown, Hartwell Cabell, Edward H. Clark, Vincent Cullen, 
P. A. 8. Franklin, M. O. Garner, Charles Hayden, Charles G. Hellinger, 
Morton D. Joyce, Wm. B. Joyce, Alanson P. Lathrop, H. J. Lofgren, 


John C. McCall, James 8S. McCulloh, Samuel McRoberts, Alfred E. Smith, . 
E. A. St. John. e 


Wm. B. Joyce and E. M. Allen continue to fill the posi- 
tions of Chairman and President, respectively. 


ASSETS AND LIABILITIES OF NATIONAL SURETY CORP. 
Assets— 





i te a ia dh $5,935,971.78 
CN a ee eae baie ana sae wawile neue eds ain 4,004.14 
Unpaid premiums due and receivable---...........------ 4,035,059 .20 
Accounts receivable - --_-...----------- sy aA a al ad dd 79,579.88 
First, mortgages and real estate__...-_...-.-.----------- 831,323.28 
$11,835,938.28 
Liabilities— 
Reserve for losses reported . . - . .. cen ccc cnc cccnnce-e $71,797.00 
Reserve for premiums (over 90 days old) .__--..----------- 727 633.62 
Reserve for commissions on unpaid premiums---.-..------- 730,813.00 
Paid in reserve to cover possible future claims and not yet 
a ro al but which may occur on unexpired risks ........--. 6.305 608 £6 
REGEN, ccoan sw de ahncbseodnssbeaseewoosseensenedesene ’ ’ : 
DUNE... radiin tina se daadnennudaaibabeima bak hes 3,000 ,000.00 


$11,835,938 .28 





National Surety Corp. Licensed to Do Business in 28 
States. 


The National Surety Corp. which began business on May 1 
announced May 5, that to date it had been licensed to do 
business in 28 States. The new corporation may decide not 
to enter nine States and in the balance the delay in obtaining 
licenses is due to the time required in complying with legal 
requirements. The announcement further says: 

‘The business of the National Surety Corp. has developed 
splendidly. New business is being carefully underwritten 
and limited. Agents all over the country are giving full 
support and co-operation. No old agent has declined to go 
along with the new corporation.”’ 


-_ 


Nation-Wide Committee Formed for Holders of More 
than $40,000,000 of Mortgage Bands Guaranteed 
by National Surety Co. 


C. Prevost Boyce of Stein Bros. & Boyce, New York and 
Baltimore, is Chairman of a nation-wide committee which 
has been formed for the protection of holders of. mortgage 
bonds guaranteed by the National Surety Co. It is stated 
that there are more than $40,000,000 par value of real estate 
mortgage bonds outstanding bearing the guarantee of Na- 


‘tional Surety Co. or with collateral so guaranteed. Defaults 


with respect to some of these bonds are understood to have 
occurred and recent developments, in the opinion of the 
Committee, point to other imminent defaults in both interest 
and principal. In this connection, it is pointed out that a 
large proportion of the mortgage companies which issued the 
bonds are now controlled by National Surety Co. and the 
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obligations assumed by the newly formed National Surety 
Corporation do not include the guarantee of these bonds. 

The bonds and other real estate securities guaranteed by 

the National Surety Co. include or secure obligations issued 
by the following companies: 
* American Home Mortgage Co. (formerly Instalment Mortgage Co. and 
Lumberman’s Finance Corp.); Amortization Mortgage Co.; Bankers 
Mortgage Co., Louisville; Central Funding Corp.; Dovenmuhl, Inc.; 
Empire Bond & Mortgage Co.; Federal Home Investing Co. (formerly 
Federal Home Mortgage Co.); First Bond & Mortgage Co., Hartford; 
First Mortgage & Bond Co., Miami; Franklin Mortgage Co.; Guaranty 
Title & Trust Corp.; Home Bond & Mortgage Co.; Investment Securities 
Co. of Texas; Investors Mortgage Co.; Meline Bond & Mortgage Co.; 
Mortgage Bond & Trust Co.; Mortgage Co. of Alabama; Mortgage Guaranty 
Co. of America; Mortgage Security Corp. of America; National Reserve 
Corp.; National Title & Trust Co.; Real Estate Mortgage & Guaranty 
Corp.; Southern Securities Corp.; Title & Investment Co.; Union Mortgage 
Investment Co. (formerly Union Mortgage Co.) 

Holders of such bonds and securities are urged to deposit them without 
delay with one of the depositaries or sub-depositaries named below, which 
have agreed to act under a deposit agreement now in the course of pre- 
Paration. Bonds and securities should be deposited in negotiable form 
accompanied by all unpaid interest coupons. Transferable certificates of 
deposit will be issued. All communications should be sent to the Secretary 
of the committee. 


The members of the committee in addition to Mr. Boyce 
are: 

Counsel are Emory, Beeukes, Skeen & Oppenheimer, 1706 First National 
Bank Building, Baltimore, and Hays, Hershfield, Kaufman & Schwabacher, 
115 Broadway, New York, N. Y. Henry C. Evans is Secretary with offices 
at 6 South Calvert Street, Baltimore, Md. 

Joseph A. Markel (Bartley & Co., Inc., New York); James J. Minot Jr., 
(Jackson & Curtis, Boston, Mass.); Virgil C. McGorrill, (Fidelity-Ireland 
Corp., Portland, Me.); Mervyn H. Sterne, (Word, Sterne & Co., Birming- 
ham, Ala.); Eugene B. Favre, (Murphey, Favre & Co., Spokane, Wash.); 
Phil 8. Dickinson, (Nichols, Terry & Dickinson, Inc., Chicago, Ill.); 
Milton 8. Trost, (Stein Bros. & Boyce, Louisville, Ky.); Herbert K. Moss, 
(Kalman & Co., Inc., St. Paui, Minn.); F. L. Morrison, (George H. Burr, 
Conrad: & Broom, San Francisco and Los Angeles, Calif. 

The depositaries are Manufacturers Trust Co., 55 Broad Street, New 
York, N. Y., and Maryland Trust Co., Calvert & Redwood Streets Balti- 
more, Md. Sub-depositaries are Continental Illinois National Bank & Trust 
Co., South La Salle and Jackson Streets, Chicago, Ill., and Spokane & 
Eastern Trust Co., Spokane, Wash. 


C. Prevost Boyce, chairman of the nation-wide protective 
committee on May 5 issued a statement which said, in part: 

The committee of which I am chairman is an independent committee, 
organized and designed solely to protect the thousands of investors in real 
estate obligations guaranteed by the National Surety Co. While I will be 
glad to co-operate in so far as is consistent with the interests of the bond- 
holders with any State or governmental or other agencies, I have never, 
in the many years that I have been in the investment banking business, 
seen a situation in which it was more vital for the security holders to unite 
for their joint protection and to have an absolutely independent repre- 
sentation. 

One of the chief needs for the formation of this committee is the urgent 
necessity of investigating the fairness and legality of the reorganization plan 
of the National Surety Co., which has been sponsored by the New York 
State Superintendent of Insurance. Under this plan a new company has 
been formed which I understand has taken over in excess of $11,000,000 
in assets of the National Surety Co., without assuming any liability to the 
holders of the guaranteed real estate obligations. 

The principal officers of the newly formed corporation are the same as 
those who had charge of the old company. 

The creditors and holders of the guaranties on real estate obligations were 
not consulted about the reorganization, nor have they any representation or 
voice in the management of the new corporation. 

The guaranteed real estate bonds which constitute the underlying 
securities are also in many cases guaranteed by the National Surety Co., 
and the assets securing them must be conserved. This collateral should not 
be subjected in any way to the influence or control of the Surety Co. 

For months with officials of various surety companies I have been in constant 
touch with the Reconstruction Finance Corporation endeavoring to con- 
summate negotiations making possible a cash payment to holders of real 
estate securities guaranteed by the various surety companies. While the 
action of the National Surety Co. and the State Superintendent of Insur- 
ance has necessarily delayed these negotiations, at least insofar as the 
guaranty of the National Surety Co., is concerned, our committee will make 
every effort to continue these negotiations looking to the making of a 
cash distribution to bondholders. While ready to co-operate in every 
possible way with the State Superintendent of Insurance of New York, or 
any other State, I wish to emphasize the fact that our committee is not 
connected or affiliated with the National Surety management, but re- 
presents solely the interests of the bondholders.’’ 


- 
—— 


Receivers Named in Several States for National 
Surety Co. 

William S. Walsh, State. Insurance Commissioner of Mary- 
land was named receiver May 1 for the assets in Maryland 
of the National Surety Co. The action was taken on pro- 
ceedings instituted in the name of the State of Maryland. 
The company assented to the receivership. The receiver- 
ship action was taken at the request of George S. Van 
Schaick, New York State Superintendent of Insurance, 
whom he quoted as saying: 

At a conference with directors of the Reconstruction Finance Corporation, 
the officers of the Maryland Casualty Co. and the United States Fidelity 
& Guaranty Co. were authorized to announce that the action of the. New 
York Insurance Department in appointing a conservator for the National 
Surety Co. of New York, would in no way affect the Reconstruction Finance 
Corporation’s commitments previously announced, for refinancing mort- 
gages which have been guaranteed for the mortgage companies by the 
United States Fidelity & Guaranty Co., and that these plans are well 


under way and definite proposals by the mortgage companies will be ready 
for submission to the bondholders at an early date. 


The Maryland Insurance Department's investigation also shows that the 
reinsurance existing between the National Surety Co. of New York and 
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the two Maryland companies above mentioned is quite small, the amount 
for each Maryland company being not more than 1% of the total reinsurance 
of each of those companies. 

The creation of an ancillary receivership in Maryland, 
it was explained, was to protect the National Surety Co.’s 
assets in that State against’ a rush of attachments and in- 
dividual receivership applications by creditors. 

The Dauphin County (Pa.) Court named C. F. Arm- 
strong, State Insurance Commissioner of Pennsylvania, May 1 
as ancillary receiver in Pennsylvania for the National Surety 
Co. 

William L. McCalley, on May 1, was appointed receiver 
for the company in Georgia, in the Fulton (Ga.) Superior 
Court. 

C. B. Elliott and Heyward Brockinton were appointed 
receivers in South Carolina on May 1 by Judge Townsend 
at Columbia, S. C. 

Judge Stanley E. Qua of the Massachusetts Superior 
Court on May 2 appointed Richard A. Brennan Special 
Deputy Superintendent of Insurance in New York, and 
Thomas H. O’Connell Deputy Commissioner of Insurance 
for Massachusetts, as temporary receivers of the property 
of the company in Massachusetts. 

@ Judge Leland W. Carr of Ingham County (Michigan) . 
Circuit Court on May 2 named Ralph M. Wade, Second 
Deputy Insurance Commissioner, as ancillary receiver for 
the Michigan assets of the company. 

en 

Federal Advisory Council in Conference with Federal 
! Reserve] Board—Definite Signs of Improved Busi- 
J E ness Reported—Governor Black and Governor 


Harrison in Attendance at Conference—Credit 
F ® Stimulation to be Further Reviewed. 


# The Federal Advisory*Council, composed of bankers from 
the Federal Reserve District, were in conference this week 
with the Federal Reserve Board. Indications that business 
in many]parts of the country has been showing definite signs 
of improvement the last few weeks, were reported to the 
Board by the Advisory Council which, according to press 
accounts from Washington May 16 made no formal statement 
but it was evident that there was more optimism at the dis- 
cussions than at any similar gathering for a long period. 
These _press_i advices, as ; given in a Washington dispatch 
May fay 16th to 0 the ! New ew York “Times,” “said: 


The Council and Board were in session from 10 o'clock this morning until 
foc jock this evening, and discussions will be co continued _ by a committee 
to be named to represent nt the Council in consultations with Secretary Woodin 
and and Eugene R R. Black, the n new Governor of the Federal Res Reserve Board, as 
to to policies in n giving fur further _aic aid to ab business s upswing. 

“After the meeting Walter W. Smith, | President of the First National 
Bank in § in St. ;. Louis. Mo. and | President of the Council cil, said | ‘that no formal 
announcement would be be made | at this time, “but "added that “as_he visu 1e visualized 
the situation, business has been showing | greater ‘confidence since nce the ad- 
ministration began its bank reorganization program. 





Recovery Program Considered. 


Governor Black of the Reserve Board and Governor_Hi: Harrison of the 
Federal Reserve Bank k of New York as well as members _0 of “the 1 “Reserve 

oard were present throughout the conference, at which it we was Stated that a 
very wide range of subjects Ss having to do with the administration’ s plans for 
business ss recovery were di d _ among them “the ex’ _extent | to which open 
market ; operations by the Reserve Banks cs might be of aid; |; steps which would 
contribute to the re-organization of closed _banks and_ the release of tied-up 
deposits and and banking legislation now pending | before” “Congress. 
7 Neither her Governor Black nor members of the Adv isory_Co’ Council wv would 
discuss how far the Reserve Banks 3 would go in “conducting op open “market 
operations, "and it isu understood that the necessity | for § such a_p a program to ‘1m to 
stimulate credit in different parts of the country will be further reviewed 
by sy the Council’s committee and the government officials. 

The Reserve System has recently. adopted a policy _of of substitutin Fed 
Reserve Bank notes, provided for in the emer, ency banking 2 act, f for Ereleral 
Reserve “notes, which if carried out on a large scale, would mean ean the re release 
of a considerable amount of gold for purposes other than currency backing. 























Reserve Notes Outstanding. 
~~ the last_six weeks 3 all ll types of money excepting _ Federal Reserve Bank 


notes have been returning to the Reserve Banks and “Treasury from cir- 
culation. From March 31 to May 13 the amount of Reserve Bank notes 
outstanding from the Treasury in circulation or in the hands of issuing banks 
increased by $72, 240, 000_to ; to a total of $95,813,714. In the same period 
Federal Reserve notes decreased od $47 8,178,000. 

"Federal Reserve notes “Outstanding “May 13 amounted to [ to $3.. 568 894,240. 
For years Federal Reserve notes, Ss, which are backed by “40% f gold and 60 % 
eligible commercial or government paper, have made up the chief currency 
medium. The backing of Federal Reserve Bank notes may be any sound 

paper held by the issuing bank. 

If the Federal Reserve e System subs substituted large « quantities of f bank notes 
for Reserve notes outstanding, a part of the $2,764,392,000 in ¢ 
exclusively against the Reserve notes would be released for such domestic 
and international purposes as would appear in the public interest. 


Council Members at Meeting. 

The members of the council who attended to-day’s cenference, and the 
districts they represent, follow: 

1. Boston—Thomas M. Steele, President, First National Bank & Trust 
Co., New Haven, Conn. 

2. New York— Walter E. Frew, Chairman of Board Corn Exchange Bank 
Trust Co. 

3. Philadelphia—Howard A. Loeb, Chairman Tradesmens National Bank 
& Trust Co., Philadelphia. 
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4. Cleveland—H. C. McEldowney, President Union Trust Co., Pitts- 
burgh. 


5. Richmond—-Howard Bruce, Chairman, Bajtimore Trust Co. 

6. Atlanta—John K. Ottley, President First National Bank, Atlanta. 

7. Chicago—Melvin A. Traylor, President First National Bank, Chicago. 

8. St. Louis—Walter W. Smith, President First ational Bank in St. 
Louis, Mo. 

9. Minneapolis—Theodore Wold, Chairman 
Bank of Minneapolis. 

10. Kansas City—-W. T. Kemper, Chairman Commerce Trust Co., 
Kansas City, Mo. 

11. Dallas—Joseph H. Frost, President Frost National Bank, San 
Antonio. 

12. San Francisco—Henry M. Robinson, Chairman Security First Na- 
tional Bank, Los Angeles. 


Northwestern National 
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Bank Deposit Insurance Plans in Glass and Steagall 
Banking Bills Opposed by American Bankers’ 
Association—Not ‘Different in Principles, Says 
President Francis H. Sisson, from Guaranty Plans 
.of Western States Which Proved Failures. 


Bank deposit insurance plans, proposed in the Glass and 
Steagall bank reform bills now before Congress, are not dif- 
ferent in fundamental principles from the guaranty of de- 
posits plans that have been tried by eight Western States and 
proved disastrous failures in every instance, Francis H. Sis- 
son, Vice-President Guaranty Trust Co., New York, and 
President American Bankers’ Association, declared re- 
cently. He said the Association is in favor of the aims and 
most of the provisions of the Glass bill, but is opposed to the 
new insurance feature that has been incorporated in it. Mr. 
Sisson’s statement follows: 


The American Bankers’ Association has declared its endorsement of the 
major aims of the Glass Banking Reform bill and of the greater part of its 
specific provisions. It has itself put forward an affirmative program of 
legislation to bring about improved banking conditions that in some respects 
goes even further than the Glass bill. But the association is firmly on 
record as opposed in principle to any law carrying a guaranty of deposits 
such as is now incorporated in the new Glass bill before the present session 
of Congress. 

This newly-added provision is called a ‘‘deposit insurance” plan, but it is 
not different in fundamental principle from the “guaranty of deposits’’ plans 
that have been given eight large-scale trials in this country and have proven 
disastrous failures in every instance. The basic idea in every one of them 
was to guaranty specified classes of bank depositors against loss of their 
deposits through the failure of their bank, by means of an insurance fund 
created by premiums in the form of assessments on banks proportionate to 
their volume of deposits. This is also the basic idea of the present proposals 
embodied respectively in the Glass Senate bill and the Steagall House bill. 

The differences between the Glass or Steagall plans as compared with those 
eight previous experiments relate to important aspects of organization and 
operation, but do not materially affect the essential banking principles 
involved. One difference would be that closer limitations would be placed 
on the insurance protection given to depositors, only relatively smal! accounts 
being fully protected. Again the previous plans were under State auspices 
and applied only to State banks within the State, while these new plans seek 
to include banks generally in the country as a whole. 

Another difference is that the present plans would create larger potential 
funds through the wider basis of assessment, through joint subscriptions to 
stock in the administrating corporation by the Federal Government, the 
Federal: Reserve banks, and by the participating banks, and finally through 
access to the public credit by means of powers granted to the proposed Fed- 
eral Deposit Insurance Corporation to issue bonds, debentures or notes 
exempt from Federal, State or other taxation, with the co-operation of the 
Secretary of the Treasury in preparing and printing its obligations. 

These differences are seriously important in that they would serve more 
fully than did any of the State plans to socialize losses arising from bad or 
unfortunate banking. They would open channels for passing these losses 
along to banks in no way responsible for them, and in the final resort, if 
need be, as a charge upon the general public. They are not, however, im- 
portant differences in contributing in themselves to sound banking methods 
and principles. 

If experience means anything the history of the eight State guaranty 
plans show that the idea is inherently fallacious. It is based on erroneous 
premises and assumptions. It is peculiarly one of those plausible, but de- 
ceptive, human plans that, in actual application, only serve to render worse 
the very evils they seek to cure. 

It is fundamental that the only real guaranty for bank deposits is good 
banking. Deposit guaranty is not good banking. It is an attempted sub- 
stitute for good banking. The guaranty of deposits cannot be made to 
take the place of sound public banking policies. 

Good banking, like good health, cannot be created by post mortem meas- 
ures to make good for the ravages of previous bad habits or conditions. The 
time and way to guard against banking troubles is by applying sound habits, 
principles, safeguards and forehanded methods as an inherent part of bank- 
ing operations themselves. 

It is a fundamentally wrong approach to the banking problem to set 
banking apart as a financial activity that is normally liable to cause losses 
and business confusion that must be indemmified against. This, in effect, 
would be to recognize that there must be tolerated and carried in the 
banking structure types of banking and classes of bankers whose methods 
and shortcomings are bound to cause disasters and that the resulting damage 
must be paid for by assessments on the legitimate earnings of good banking. 

Insurance is justifiable against unpreventable natural risks. It is essen- 
tially anti-social when used as a make-good for preventable wastes and 
controllable losses. The causes of insecurity of bank deposits are found for 
the most part in economic conditions and banking practices that can be 
identified. The logical procedure is to aim at prevention of these causes 
so far as possible and at fortifying the banks by good banking and sound 
public policies against adverse circumstances so as to avoid failures. 

Foremost among the deleterious effects of the guaranty of deposits in 
every case where it was tried was that it served as a smoke-screen for bad 
banking. It dimmed the perceptions of the public and its discrimination 
between sound and unsound banks by creating the false impression that 
deposits were safe in any kind of a bank. Also within-the banks jt tended 
to’ dull the sense of responsibility resting upon the individual banker to 
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defend the sanctity of his depositors’ money by every faculty- at his conr- 
mand, since a large part of that responsibility had been supposedly taken . 
over by the State. 

The obvious injustice of penalizing good banking for the protection of 
bad banking, of hazarding the funds of sound institutions to cover the losses 
of the unsound, must be clear to anyone who will give this matter im- 
partial consideration. It is entirely possible that the unwarranted burden 
which this would place on good banks might threaten the stability of the 
entire banking structure. It is an impractical scheme to salvage incompe- 
tency and failure in others that might imperil the very existence of sound 
and well-managed institutions. 

SS 


Federal Home Loan Bank Bill Signed by Gov. Lehman 
of New York—Permits Savings Banks to Become 
te of Home Loan Banks and Purchase Bonds 
o atter. 


In its May 12 News Bulletin the Savings Banks Association 
of the State of New York said: 

Among the last of thirty day bills signed by Governor Lehman before he 
left for the South, was the Crawford bill, Senate introductory 1569, which 
permits savings banks to become members of the Federal Home Loan Bank 
and to purchase the bonds, debentures and other securities of such bank. 
The new law is chapter 739 of the laws of 1933. 

Section 238 of the banking law is amended by adding a new subdivision, 
to be subdivision 13, to read as follows: 

“13. To purchase and held for the purpose of neoening ‘a member of a 
Federal Home Loan Bank, so much of the capital stock thereof as will 
qualify it for membership in such federal home loan bank pursuant to an 
act of congress approved July 22 1932 entitled ‘‘The Federal Home Loan 
Bank Act,”’ and any amendments thereof or supplements thereto that may 
hereafter be enacted; to become a member of such Federal Home Loan 
Bank; to purchase and hold stock of such bank in addition to such amount 
as may be required to qualify as a member: to purchase and hold the bonds, 
debentures or other securities of such Bank; to. borrow from such Bank 
on the note of the savings bank or on such other evidence of indebtedness 
of the savings bank as may be required by such Federal Home Loan Bank 
for such period of time and upon such terms and conditions as may be 
granted and prescribed by such bank and approved by resolution of the 
board of trustees of any such savings banks adopted, by the affirmative 
vote of a majority of such board taken by ayes and nays and recorded in 
the minutes of such board: to pledge, assign or transfer bonds and mort- 
gages and other securities owned by such savings bank: to comply with 
any condition of such membership or such credit and to have and exercise 
all powers, rights and privileges conferred upon any such member or bor- 
rower by the Federal! Home Loan Bank Act as now existent or as hereafter 
amended or supplemented.”’ 

Section 239 of the Banking Law is also amended by adding at the end 
two new subdivisions, to be subdivisions 14 and 15, to read as follows: 

‘14. In bonds, debentures, or other obligations of a Federal Home Loan 
Bank created pursuant to the Federal Home Loan Bank Act approved 
July 22 1932. 

‘15. In the capital stock of a Federal Home Loan Bank, such amount 
as may be required to comply with any condition of membership therein 
or credit, therefrom.”’ 

_ ER 
Recently Enacted Law Prohibiting New York Banks 

From Investing More Than 10% of Capital and 

Surplus in Affiliates—Other New Banking Legis- 

lation. 

A bill designed to strengthen banks in New York State by 
preventing them from investing too heavily in securities of 
affiliated institutions was recently signed (April 22) by Gov. 
Lehman. 

Under the bill, recommended by the Superintendent of 
Banks, these institutions are prohibited from investing more 
than 10% of their capital and surplus in their affiliates. It 
also prevents the affiliates from investing more than 10% 
of their capital and surplus in the parent institutions. 

The following is from the News Bulletin (April 28) of the 
Savings Banks Association of the State of New York: 

Among the banking bills signed by the Governor on April 22 is one, 
chapter 326, which provides that in lieu of the two annual examinations 
he is required to make, the Superintendent of Banks may accept the report 
of a clearing house association on the condition of a bank or trust company, 
if the association has maintained an independent staff of examiners for five 
years. This will considerably relieve the over-burdened examining staff of 
the Department. 

Under the terms of Chapter 330, the Banking Superintendent in the case 
of a foreign bank applying for a license may accept a report of its financial 
condition made within 120 days of the date of application. 

ep 


Increase of $25,695,866 in Outstanding Volume of 
Bankers’ Acceptances in Month—Total April 29 
$696,813,357. 

The report of the American Acceptance Council made 
public on May 18 reveals an increase in the volume of bank- 
ers’ acceptances outstanding amounting to $25,695,866, 
making a total of $696,813,357, which is only $13,000,000 
below the total outstanding at the end of December. Robert 
H. Bean, Executive Secretary of the Council, in making 
available the figures for the month says: 

Although the increase for the month of April was of moderate proportions, 
there is significance in the fact that the total gain was made up of increases 
in all types of acceptance financing. 

Acceptances for the purpose of financing imports increased in volume 
$4,200,653, acceptances for the purpose of financing exports increased 
$1,223,490, for the purpose of financing domestic shipment transactions 
$360,364, and for the purpose of creating dollar exchange thére was a gain 
of $1,514,757. 

The largest item of increased volume was in the volume of acceptances 
created against warehouse receipts for staple commodities in storage. These 
bills increased in volume $14,830,110. There was also a gain in the volume 
of bills drawn to finance. goods stored abroad or shipped between foreign 
countries, this total going up $3,566,492 during the month. 


fem. 
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The acceptance business wil] quickly reflect the increase in commodity 
prices which is now being noted in practically all of the principal commodities 
and it is not unlikely that some of the current increase may be ascribed to 
this change in price levels. There is, furthermore, an indication that ac- 
ceptance credits are being considered for many of the important crop and 
commodity requirements where straight borrowing has been used here- 
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tofore. 


to be availed of as the season advances. 
The volume of bills passing through the market has been somewhat 


heavier during the past three weeks than during March. 


This is indicated by preliminary steps for cotton and wheat credits 


Acceptance banks 


held of their own bills on April 29, $205,747 ,336, and of other banks bills’ 
$198,504,994, which was a combined gain of $143,000,000 over the holdings 


of the same banks at the end of March. 


Likewise the holdings of the Fed- 


eral Reserve System have steadily declined from $356,000,000 at the end 


of March to $225,000,000 on the last reporting day in April.. 


Of these 


totals the Federal Reserve System held for their own account $310,000,000 
at the end of March and $177 ,000,000 at the end of April. 


The statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ 


DOLLAR ACCEPTANCES OUTSTANDING FOR 


ENTIRE COUNTRY, BY FEDERAL RESERVE DISTRICTS. 











Federa! Reserve Dtstrict April 29 1933. March 31 1933}. Aprtl 30 1932. 
$43 016,249 $41,350,516 $54,054,579 
575,444,756 553,133,515 702,780,619 

9,925,501 10,372,191 15,076,157 
1,410,481 3,174,940 12,563,260 
373,222 154,801 2,301,063 
3,548,571 4,062,749 10,990,594 
37 ,096 ,792 33 440,653 50,959,946 
1,082,982 1,188,494 2,025,542 
2,868,357 2,205,604 1,245,325 
1,350,000 1,100, 1,100,000 
1,229,652 1,358,978 1,749,380 
19,466,794 19,574,950 24,192,405 
$696 813,357 $671,117,491 $879,038 ,870 
ébk teens! 25,695,866 erie ae 
PT ee ee $207 ,921,379 














CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















Aprtl 29 1933. | March 31 1933. | Aprtl 30 1932. 
IE Sci ciiadiae he hie sos al eh iv ea $77 ,338 604 $73,137,951 $117,950,293 
ND eta et iwae wee 176,499,160 175,275,670 198 ,858 734 
Domestic shipments-_-_------.-- 10,273,846 9,913,482 19,895,082 
Domestic warehouse credits - -- 188,822,403 173,992,293 230,886,405 
BOGIOT GRCMRREC. oo one cocc-ee 9 872,333 8,357,576 17,249,569 
Based on goods stored in or 
shipped between for. countr’s 234,007,011 230,440,519 294,198 ,587 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
MAY 16 1938. 


Days Dealers’ Buying Rate. Dealers’ Selling Rate 
BO 22 wr ono ewww enn ene - on ennenn-e % 4 
Ot ctheannecewanin Lapv ase dana % \y 
DO ccnsnccwcsusce-cosenscencccece % 4g 
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BD éiianihand odnintnnenned smpiteieee * 1% 1 
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Volume of Commercial Paper Outstanding as!Reported 
to Federal Reserve Bank of New York $64,000,000 
on April 30, as Compared With $71,900,000 March 31. 

The following release was issued by the Federal Reserve 
Bank of New York under date of May 19: 

Reports received by this bank from commercial paper dealers show a 
total of $64,000,000 of open market commercial paper outstanding on 
April 30 1933. 

Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 


1933— : 1932— 
OMS saith as cin See atten lowe See GUE Bs en caccnccedewane $103 ,300,000 
RO aise Ste en 71,900,000‘ May 31..........-..-... 111,100,000 
ES eee 84,200,000 Apr. 30............-.... 107,800,000 
ME ks oe ac checkudboe EY SN EE oo caccdacwenenns 105,606 ,000 

1932 — cS eee ee 
I os oat oa sara eines wari |. Te oc eee anenadoke 107.902 ,000 
= Bie ee 109,500,000 1931— 
NE RIL AMMO. Bh wana ce oeececcawean Ube teres 
ts Gs odct ss wanectecee DET | SOON 1 BOs acs andeccewaaene 173,684,384 
yD | Sere: lO. ES ae Yr 
Gt 'Ghscwckuinenccvdnes ReGen 

—-——<e—__—_ 


Banking Reform Legislation Before Congress—Deposit 
Insurance Provisions in Both Senate and House 
Bills—Glass Bill Made Unfinished Business of 
Senate—Deposit Insurance Proposal of Secretary 
Woodin Rejected. 

What was described as ‘ta much revised but far reaching”’ 
bank reform bill was introduced in the Senate on May 10 
by Senator Carter Glass; in the House on the same day 
Representative Steagall, Chairman of the House Banking 
Committee introduced a similar measure. The Glass bill 
was unanimously approved by the Senate Banking and 
Currency Committee on May 13, and on the same date the 
House Committee began the study of the Steagall bill. 
Pointing out that the bills are similar except from one 
point (their deposit, insurance features), a Washington 
dispatch, May 13, to the New York ‘Times’”’ said: 

The Glass and Steagall bills differ materially on one point, the proposal 
of Representative Steagall to allow State banks not members of the Federal 
Reserve wide opportunity to obtain benefits of the Deposit Insurance Corp. 
Mr. Glass wishes to have the State non-member banks ask for membership 
in the Reserve to qualify for the insurance. 

As to the action of the Senate Committee on May 13 the 
same dispatch stated: 


The Senate Committee agreed by a vote of 11 to 1 to the clause providing 
for a $2,000,000,000 Federal corporation insuring bank deposits, as pro- 
posed by the Virginian. 

This corporation would have an initial capital of $450,000,000 to $500,- 
000.000 made up of contributions from the Treasury, Federal Reserve Banks 
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and Federal Reserve member banks, and would guarantee in full deposits up 
to $10,000, those between $10,000 and $50,000 75%, and over $50,000 
100%. Establishment of the deposit guarantee would be delayed a year. 

By a vote of 8 to 4, the committee rejected a proposal by Senator McAdoo 
to insure in full deposits up to $5,000 and to make this guarantee effective 
as soon as the bil] became law. 

Thus the Glass Bill emerges from the Committee with only a few minor 
amendments. One would forbid any bank officer from writing insurance. 
Another, by Senator McAdoo, would protect the rights of minority stock- 
holders in electing directors and deciding other questions of policy. .. . 

As completed, the Glass Bill would force banks to divest themselves in 
two years of the investment banking business and would prevent private 
banking establishments from receiving deposits and selling securities at the 
same time. ; 

If they chose the business of receiving deposits, they would be subject 
to periodic governmental examination. These provisions, committee 
members say, are favored by President Roosevelt but disliked by Secretary 
Woodin. 

Interlocking directorates between commercial banks and private institu- 
tions dealing in securities are barred under the bill. Laced through the 
measure is language designed to prevent the use of Federal Reserve funds in 
speculation, a goal at which Senator Glass has long aimed. The Steagall 
Bill carries all these provisions. 


The House Banking Committee read primary portions of 
the Steagall and Glass bills on May 13, but reached no 
decision on any controversial feature said the “Times.” 

On May 15 a formal report on the Glass bill was filed 
with the Senate by Senator Glass. The House Committee 
on May 16 approved the bank reform bill, but before ap- 
proving it wrote in several amendments according to Asso- 
ciated Press advices from Washington that day, which said: 

One by Representative Hancock (D., N. C.) would remove double 
liability from stockholders in the event the bank in which they hold stock 
should close. This was adopted 10 to 8. 

Another change was approved which would, Hancock ' said, ‘‘prevent 
banks from engaging in the insurance business.’’ 

The committee approved as it stood the deposit insurance feature of the 
bill. The House bill would admit to the déposit insurance fund State 
banks which supplied certificates from State officials as to their soundness, 
provided the new Federal deposit insurance corporation approved their 
admission. ‘ 

Also like the Senate bill, it would require all national and Reserve mem- 
ber banks to divest themselves of holdings in security affiliates within 
two years. 


The Glass bill was made the unfinished business of the 
Senate on May 17 under an arrangement between Senator 
Glass and Senator McNary, Republican leader, was laid 
aside until the conclusion of the Louderback impeachment 
trial. In advices from Washington, May 17, the ‘‘Times,” 
said: 

Members of the Advisory Council of the Federal Reserve Board, com- 
posed of private bankers, said they gained the impression from President 
Roosevelt that the bill would be deferred until the January session. Some 
of the bankers who visited the White House told the President that enact- 


ment of the measure at this time might retard the reopening of banks 
which have been closed since the bank holiday. 


Stating that an emergency plan for insuring all bank 
deposits up to $2,500 for one year, with a fund backed by 
the Treasury, was advanced in the Senate on May 81 as an 
amendment to the Glass bill. Associated Press accounts 
from Washington that day said: 


It had strong support from both parties. 

The amendment was drafted by Senator Vandenberg, original Senate 
advocate of insuring deposits, after a long series of conferences with other 
Senators who felt that the insurance clause of the bank bill should be 
liberalized. 

With this substitute plan ready, Senate leaders prepared to begin debate 
to-morrow on the bank bill instead of waiting until next week. Mr. Van- 
denberg’s proposal is intended to fill the gap between enactment of the bill 
and the proposed effective date of the Glass insurance plan, July 1 1934. 

Deposits up to $2,500 in all banks would be insured during that period 
from a fund made up of an assessment of one-half of 1% of all deposits, 
supplemented by another assessment of the same size if necessary. The 
governnfent would put up any additional funds needed, but authors of 
the plan are confident such a situation would not arise. 

Senator Vandenberg said that he and those favoring his plan offered it 
to cover what they considered three ‘‘flaws’’ in the pending insurance plan. 
He described them as follows: 

‘First, that it doesn’t become effective until July 1 1934, though the 
need is greater in the next year than for the next hundred years. 

‘Second, that it depends entirely on bank assessments for solvency, and 
although these should carry the load, many of us insist that finally we have 
got to throw the credit of the government back of it. 

“Third, it applies only to Federal Reserve member .banks and those 
banks that subsequently qualify as members, and leaves out thousands of 
State banks which at least at the inception of the plan have got te stand on 
a parity or go out of business.”’ 

Calculations showed, Mr. Vandenberg said, that the insurable risk would 
be about $10,000,000,000, and that on the basis of last year’s experience, 
regarded as the worst in the nation’s history, the loss would be about 
$175,000,000. 

Against this would be assessments of $450,000,000 before the Treasury 
would be called upon. 


Last night (May 19) it was stated in Associated Press 
advices from Washington that the Glass-Steagall bill had 
the right of way in both the Senate and the House after a 
Senate Committee yesterday had rejected a last-minute 
proposal by Secretary Woodin for amending the bill’s 
clause providing for the insurance of all bank deposits. 
The advices from which we quote went on to say: 


Just a short time before the Senate was to take up the bill the Secretary 
of the Treasury appeared before the banking sub-committee which framed 
the measure to urge a more liberal insurance plan than had yet been con- 
sidered, but it was rejected unanimously. 
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Simultaneously the House Rules Committee granted right of way for the 
measure to Chairman Steagall of the House Banking Committees and 
Representative Pou, Chairman of the Rules Committee, said he hoped to 
bring the bill before the House to-morrow. 

Mr. Steagall had just told the Committee the President had no objection 
to immediate consideration. 

Unlike numerous other measures brought before the House this session, 
the bank reform bill will be open to amendment from the floor. Only four 
hours of general debate are to be permitted. 

Secretary Woodin’s proposal surprised members of the sub-committee 
because the Treasury head only consented to the original Glass insurance 
plan reluctantly and with the understanding that it would not become 
effective for a year. 

Though details of the Woodin plan were not disclosed, it was understood 
to contemplate unlimited loans by the Reconstruction Finance Corporation 
to banks when necessary to keep them open. Though its operation would be 
entirely different from the other plans for insuring deposits, its effect would 
be to give a Government guaranty to all deposits in banks now open. , 








Senate Confirms Nominetion of Eugene R. Black as 
Member of Federal Reserve Board. 


On May 15 the United States Senate confirmed, without 
discussion, the nomination.of Eugene R. Black, as a member 
of the Federal Reserve Board. As noted in our issue of 
May 13, p. 3266, Mr. Black, who is Governor of the Federal 
Reserve Bank of Atlanta, has been named to the Reserve 
Board, to fill the unexpired term of Eugene Meyer, who 
resigns as Governor of the Reserve Board. The Senate 
Banking and Currency Committee approved Mr. Black’s 
nomination on May 12. 


Resignation of Eugene R. Black as Governor of Federal 
Reserve Bank of Atlanta. 


Resignation of Governor Eugene R. Black of the Federal 
Reserve Bank of Atlanta until he can return again to officiate 
in that capacity, was accepted at a meeting of the directors of 
the Bank on May 12. The resignation occurs as a result of 
Governor Black’s appointment to the Federal Reserve Board. 
From the Atlanta ‘‘Constitution’’ of May 13 we quote: 

Announcing the acceptance of Governor’s Black resignation here in order 
that he may assume temporarily a more important post in the Roosevelt 
administration, a statement by Oscar Newton, Board Chairman, said: 

“Anticipating the return of Governor Black to the office of Governor of 
the Federal Reserve Bank of Atlanta within a few months, no successor 
will be elected. However, Mr. W. S. Johns, Deputy Governor, was ap- 
pointed Acting Governor of the bank to serve during the absence of Governor 
Black.”’ 

—_—__—_—_ 
Dean G. Acheson Named as Under-Secretary of Treasury 
—Senate Contirms Nomination. 

Dean G. Acheson was nominated on May 4 by President 
Roosevelt as Under-Secretary of the Treasury. The nomina- 
tion was approved by the Senate Foreign Relations Com- 
mittee on May 10, and on May 16 the Senate registered its 
confirmation. In noting opposition to the appointment 
voiced by Senator James Couzens (Republican) of Michigan, 
a Washington dispatch May 16 to the New York ‘Herald 


Tribune”’ said: 

Senator Millard E. Tydings, Democrat, of Maryland, came to the defense 
of Mr. Acheson and was able to convince the Senate that the appointment 
should be confirmed. Senator Couzens objected to confirmation because 
Mr. Acheson was connected with a law firm here which has numerous cor- 
poration clients, many of them interested in the matters before the Treasury 
Department. 

Senator Couzens maintained that in view of his relations as a lawyer 
with the corporations, Mr. Acheson could not impartially serve the public. 
Especially , Senator Couzens criticized the appointment because, he asserted, 
Mr. Acheson, through his firm, was ‘‘affiliated’’ with the House of Morgan. 


Tydings Defends Appointment. 

Senator Tydings, in the discussion to-day, brought out that Mr. Acheson 
was recommended by him for the office of Solicitor General of the United 
States. He said that those in authority were inclined to appoint him. 
It was brought out in the discussion that Mr. Acheson had not asked for 
the appointment as Under Secretary of the. Treasury, but that Secretary 
William H. Woodin had sent for him and asked him to accept the appoint- 
ment. 

Senator Tydings admitted that Mr. Acheson had no experience in bank- 
ing and financial matters, but contended that this was not essential and 
insisted that, by reason of his‘ability, he would prove a capable official. 

Senator Couzens, when the nomination came up, proceeded further to 
review the testimony taken in committee when Mr. Acheson appeared. 
He emphasized that, when Mr. Acheson was asked what financial experience 
he had had, he replied: 

‘None at all.”’ ‘ 

Picked by Woodin. 


Remarking that the record showed Mr. Acheson was not an applicant for 
the office but that Secretary Woodin sought him, Senator Couzens com- 
mented that this was not surprising in view of the relations of Mr. Woodin 
to New York financial interests. 

The Michigan Senator declared there had always been ‘‘a complete coali- 
tion in the Treasury Department between Democrats and Republicans." 

“I do not expect now to get a rise out of the Republicans,’ ’ said Senator 
Couzens. 

The Senator recalled that the Democrats had not been aroused in the past 
when he was criticising the methods of handling taxes in the Treasury. He 
said there was ‘“‘no partisanship in the handling of money.’’ 

Senator Tydings proceeded to review the career of Mr. Acheson briefly. 
He said Mr. Acheson, who was originally from Connecticut, had been an 
active member of the Democratic party. 


Represented Soviet. Too. 
Taking up the charges of Senator Couzens as to his firm having large 
corporate interests for clients, Senator Tydings said that Mr. Acheson had 
also represented the Soviet Republic before the tariff commission. 
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“From this,’’ said Senator Tydings, ‘it might be contended he is just the 
opposite kind of a man from one who has represented Mr. Morgan. It might 
be contended he is a red.”’ 

He said Mr. Acheson has also represented labor and was counsel for the 
Typographical Union at Baltimore in an arbitration proceeding: that Mr. 
Acheson was a lawyer of outstanding ability and had been retained by vari- 
ous clients solely because of his ability. 

It had been expected that Senator Huey P. Long, ‘‘Kingfish,’’ of Louisiana 
would attack the appointment, but he was absent. 


<n 
—_ 


Chronicle 





A. A. Ballantine Relinquishes Post as Under-Secretary 
ot Treasury. 


A. A. Ballantine left his position as Under-Secretary of the 
Treasury Monday night, May 15, to make way for his re- 
cently appointed successor, Dean Acheson, according to 
Washington advices to the ‘‘Wall Street Journal’’ of May 16. 





> 


Frank Murphy, Mayor of Detroit, Takes Oath of Office 
as Governor-General of Philippines—Joseph E. 
Mills Accompanies New Governor-General as Ad- 
viser. 

Frank Murphy, Mayor of Detroit, took the oath of office 
on May 10 as Governor-General of the Philippines and was 
succeeded in the Chief Executive chair of the city by Frank 
Couzens, son of the Senator. An Associated Press dispatch, 
May 10, from Detroit where the oath was administered, said: 


Circuit Judge Vincent M. Brennan administered the oath to the new 
Governor-General. Present at the brief ceremonies in the City Hall were 
city department heads and officials and friends and relatives of Mr. Murphy. 

The new Governor-General plans to leave Detroit at midnight Saturday 
for San Francisco and will sail May 19 on the President Coolidge. He will 
arrive in Manila June 16, after making official stéps at Tokyo and Shanghai. 

Accompanying Governor-General Murphy to Manila will be Joseph E. 
Mills, former General Manager of the Detroit Street Railways, who will 
become economic adviser and director of the Government-controlled in- 
dustries of the islands, and Norman Hill, the former Mayor's executive 
secretary. 


An item regarding Mayor Murphy’s nomination to his 
new post appeared in our issue of Apr. 22, p. 2710. 
a 
New Offering of $60,000,000 or Thereabouts of 91-Day 
Treasury Bills to be Dated May 24 1933. 

William H. Woo lin, Secretary of the Treasury, on May 17 
announced a new offering of 91-day Treasury bills to the 
amount of $60,000,000 or thereabouts. The bills will be 
dated May 24 1933 and will mature Aug. 23 1933. On the 
maturity date the face amount of the bills will be payable 
without interest. The bills will be used to meet an issue of 
$60,074,000 of similar securities maturing on May 24. 
Tenders to the new offering will be received at the Federal 
Reserve Banks, or the branches thereof, up to 2 p. m., 
Kastern Standard time, Monday, May 22, but will not be 
received at the Treasury Department, Wash. The bills 
will be sold on a discount basis to the highest bidders. 


Seer etary Woodin’s announcement also said in part: 

They (the bills), will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 


No tender_ for an amount less than $1, 000 will | be considered. Each ten- 
der must be in | multiples of $1,000. The price 5 offered must be expressed 





on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 
; Tenders will be accepted without cash deposit from incorporated banks 


and trust companies ¢ and from responsible and recognized dealers in invest- 
Tenders from others must be accompanied by a_ deposit 








ment securities. 
of 10% of the face amount of Treasury bills applied for, unless th ‘the tenders 
are accompanied by an express guaranty « of | payment by an an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 22 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to reject 
any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
May 24, 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


———<—————— 
Tenders of $254,685,000 Received to Offering of $75,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated May 17—-$75,442,000 Accepted—-Average Price 
0.45%. A 
Announcement was made on May 15 by Secretary of the 
Treasury William H. Woodin that tenders toteling $25 
685 000 were received to the offering of $75,000,000 or 
thereabouts of 91-day Treasury bills dated May 17. Bids 
to the bills were rece.ved at the Federal Reserve Baaks or 
tneir branches up to 2 p. m., Eastern Standard time, Mon- 














day, May 15. Of the tenders received, Secretary Woodin 
announced that $75,442,000 were accepted, at an averige 
rate on a bank discount basis of 0.45%. Previous offerings 
brought rates of 0.48% (bills dated May 10), 0.49% (bills 
dated May 3), and 0.51% (bills dated April 26). The 
average price of the bills dated May 17 is 99.887. Secretary 
Woodin’s announcement was contained in the following 
advices from Washington, May 15, noted in the New York 
“Herald ,Tribune’’ of May 16: 

William H. Woodin, Secretary of the Terasury, announced to-day 
(May 15) that the tenders for $75,000,000, or thereabouts, of 91-day 
Treasury bilis, dated May 17, which were opened at the Federal Reserve 
banks to-day, amounted to $254,685,000. 

Except for one bid for $2,000 at 99.937, the highest bid made was 99.899, 
equivalent to an interest rate of about 0.40% on an annual basis. The 
lowest bid accepted was 99.882, equivalent to an interest rate of about 
0.47%. Only part of the amount bid for at the latter price was accepted. 

The total amount of bids accepted was $75,442,000. The average price og 
Treasury bills to be issued is 99.887 and the average rate about 0.45%. 

The offering of the bills was noted in our issue of May 13, 
page 3266. 


» 
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Representative Patman’s Plan for Retiring Government 


Debt—Would Use New Currency to Wipe Out 
Whole $21,000,000,000. 

Representative Patman, Democrat, of Texas, proposed a 
program, on April 30, under which the entire national debt 
of $21,000,009,000 would be retired with new currency. We 
quote from Associated Press advices from Washington, 
April 29, to the Philadelphia “Public Ledger,” which added: 


Explaining that the suggestion represented his personal viewpoint and 
that he was not speaking for the Democratic party, Mr. Patman asserted that 
the program would save the Government $725,000,000 a year in interest 
charges. 

“Undue inflation may be prevented by raising the reserve requirements 
of banks from 10% to 25% or 33 1/3%,”’ Mr. Patman said. ‘This simple 
change would remove every objection urged by Mr. Mills (Ozden L. Mills, 
‘former Secretary of the Treasury) to currency expansion.” Mr. Patman 
referred to an attack on inflationary legislation made by Mr. Mills at 
Indianapolis last night. 

“Higher reserve requirements will make the banks safe, a guarantee of 
deposits unnecessary, and give a few powerful bankers less authority to 


inflate and deflate at will,’’ Mr. Patman said. “I do not recommend that 
this change in Government policy be made quickly—it should be made 
gradually.’’ 

atten, ome! Mipemtmnciiinie 
Veterans’ Slashes to Be Reviewed by President 


Roosevelt—Relief in Service-Connected Injury 
Cases May Be Increased, White House Statement 
Indicates. 

A decision to review the new regulations reducing the 
compensation of World War veterans having service-con- 
nected disabilities was announced by the White House on 
May 10 following conferences in which President Roosevelt, 
Louis Johnson, National Commander of the American 
Legion, and Lewis W. Douglas, Director of the Budget. 
participated. Any changes to be made will probably relax 
the economies in service-connected injury cases. The 
Administration had originally planned to save approximately 
$400,000,000 of the $1,000,000,000 ordinarily appropriated 
annually for veterans’ compensation. The White House 
statement follows: 

As a result of conferences between the President, the National Com- 
mander of the American Legion, Louis Johnson and the Director of the 
Budget, the following conclusions have been reached. 

As a result of the application of the veterans’ regulations, it now seems 
that the cut in compensation of service-connected World War veterans 
with specific injuries has been deeper than was originally intended. The 
regulation and schedules in this respect will, therefore, be reviewed so 
as to effect more equitable levels of payment. Careful study also will 
be made of the other regulations and their effects. 

By reason of the burden incident to rerating and in order that undue 
hardship will not be imposed upon veterans in their application for ad- 
judication of their case, regional offices of the veterans’ administration 
will not be closed as has been reported, except where it has been clearly 
demonstrated that regional facilities are not necessary. 

It is not contemplated that Government hospitals will be closed pending 
a careful, studious survey of the entire hospital situation. This, of neces- 
sity, will require considerable time. 

These conclusions are in line with the President’s original statement 
that the regulations and schedules would be drafted so as to effect the 
most humane possible treatment of veterans truly disabled in war service. 


On May 11 it’was announced that Frank T. Hines, the 
administrator of Veterans’ Affairs, had been directed by 
the President to present to him before July 1 a report with 


recommendations for modification of existing regulations. 
a 


Senate Passes Doughton Bill Continuing Emergency 
Taxes on Gasoline and Electric Power—Drop 
Postage Rate Reduced—Amendments for Confisca- 
tion of Wealth and for Increased Tariffs Against 
Countries With Depreciated Currencies Defeated— 
House to Consider Revised Measure. 

The $168,000,000 tax bill, continuing emergency taxes 
on gasoline and electric energy until June 30 1934,. was 
passed by the Senate on May 12 without a record vote. 
Prior to actual passage of the bill the Senate had rejected 
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more than a dozen amendments, including proposals for 
higher tariffs against depreciated currency countries and for 
decentralization of wealth through confiscatory taxation. 
The measure as approved by the Senate contains numerous 
changes from the original House tax bill. It will now be 
returned to the House for action on these revisions. The 
tax bill as originally introduced in the House was passed 
by that body on April 20 by a vote of 313 to 45, as described 
in our issue of April 22, page 2712. 

The principal difference in the Senate bill from that passed 
by the House is that the House provision transferring: the 
present 3% electricity tax from the consumer to the pro- 
ducer is changed so that a 2% tax would be paid by producers 
of tommercial and household energy and‘ a 1% tax by 
industrial users. Other features include a continuation of 
the Federal one-cent-a-gallon gasoline tax, a reduction of 
drop letter postage from three to two cents, and authoriza- 
tion for the President to alter other postal rates as he sees 
fit. In addition municipally-owned power plants are 
exempted from paying a 2% tax on gross receipts, and power 
used in agricultural production was also exempted by 
the Senate. 

The Senate action on various amendments proposed on 
May 12 is outlined below, in partial quotation from a 
Washington dispatch of that date to thé New York ‘“‘Times’’: 

The most decisive defeat of the day was that suffered by a proposal 
by Senator Long to revise income tax schedules to confiscate incomes 
above $1,000,000, inheritances over $5,000,000 and private property 
holdings and gifts in excess of $100,000,000. 

Although before the final vote Senator Long acceded to a request by 
Senator Nye to eliminate the property confiscation provision, the amend- 
ment was voted down, 50 to 14. . 

After the defeat of the Long amendment, Senator Nye pressed one 
raising the surtax rates from a range of 48-55% to 55-75%, but it was 
beaten without a record Vote. 

“Drop Letler’’ Reduction Kepi. 

Early in to-day’s session the Senate voted down, 51 to 27, an amendment 
by Senator Hatfield which would have authorized the raising of tariff 
rates to compensate for foreign depreciation of currencies. 

The tie votes came on amendments not directly related to tax provisions, 
concerning instead a provision authorizing an immediate drop in postal 
rates to two cents an ounce on ‘“‘drop letters’ and authorizing the President 
to change other rates Jater as he might see fit. 

Senator Vandenberg offered an amendment confining the President's 
authority simply to reducing rates and not to raising them, and the amend- 
ment was lost through failing to get a majority of votes. Senator Clark, 
presiding temporarily, announced there were 37 votes for the amendment 
and an equal number opposed. 

The Senate passed on now to an amendment by Senator Dickinson which 
would in effect have re-established the two-cent letter rate for all first class 
mail. This was defeated, 46 to 30, and Senator Vandenberg rose to an- 
nounce that a recount of votes on the Harrison motion showed that a tie 
vote had again been cast, the totals being 39 to 39. 

However, one more roll-call resulted in the defeat of the Costigan motion 
to reconsider, 43 to 37. 

Several other minor amendments were defeated. 

After conducting hearings on the bill the Senate Finance 
Committee on May 8 amended the House tax measure to 
reduce the tax on lighting current to 2% and to shift the 
burden to power companies, while providing for a special 
tax on industrial users of electrical power. Under the bill 
originally passed by the House the tax remained at 3% but 
was transferred from the consumer to the producer. Other 
features of the House bill which were approved by the Senate 
Finance Committee were the section continuing the tax of 
one cent a gallon on gasoline and the section reducing the 
postage on local mail from three to two cents and authorizing 
the President to make a similar reduction on inter-city mail 
if he so desires. ‘ 

At the hearing before the Senate Finance Committee on 
May 2 on the House bill, spokesmen of the utility companies 
testified unanimously that the proposed shift of the power 
tax to producers was unwarranted. Testimony offered by 
the utility representatives, as summarized by the Washing- 
ton correspondent of the New York “Times,’’ follows 
in part: 

Half a dozen spokesmen for the utilities companies testified to-day. 
The principal! argument was presented by William J. Hagenah of Chicago. 
representing the Edison Electric Institute, who termed the proposed change 
**vicious.’’ y 

Mr. Hagenah was questioned by Senators, who noted that in the tax 
law passed last year the power companies were the only manufacturers 
who were permitted to pass the sales tax burden to consumers. 

He argued that there was a peculiar situation and called the change a 
‘‘discrimination.”’ 

‘‘Aren't all manufacturers’ sales taxes levied on the producer ?’’ Senator 
Couzens asked. 

‘Yes.’ replied the witness, ‘‘but other manufacturers can pass them 
on to the consumer. We would have to go to 48 State Commissioners to 
get that right.”’ ; 

When Senator Couzens remarked that State commissions were supposed 
to see that utilities earned a fair return, Mr. Hagenah replied that ‘‘that 
would take time.”’ 

The witness agreed with Mr. Couzens's statement that not all other 
manufacturers are able in actual practice to pass along the sales taxes to 
consumers. 

‘“*You have a complete monopoly,’’ Mr. Couzens said, ‘‘and yet you are 
asking something that competitive industries are not given."’ 
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Mr. Hagenah stated that many power companies were not earning 
dividends, at which Senators Clark and Connally remarked that a low rate 
of earnings might be due to over-valuation of properties—to ‘‘watered 
stock.”’ 

Mr. Hagenah countered with the statement that the 3% tax, in some 
instances, would be equivalent to a 100% tax on net earnings, a statement 
which Senator Reed questioned. 

Senator Harrison asked Randall La Boeuf, who spoke for the Niagara- 
Hudson Power Co. and the Consolidated Gas Co. of New York, to supply 
the Committee with statements of the original inves tment and subsequent 
earnings of the Niagara Falls Power Co., now a unit of the Niagara-Hudson, 
which was described as being largely owned by Ogden L. Mills, former 
Secretary of the Treasury. 

B. Loring Young of the Massachusetts Utilities Association told the 
Committee that his Association was formed ‘‘to prevent 30 so small operat- 
ing companies from being gobbied up by the big interests.’’ 

‘‘Don’t penalize us for the sins of the few,’’ he urged. 
the water squeezed out of all power companies.” 

“You'd all drown if that were done,’’ replied Senator Connally. 


<i 
<_- 


“T’d like to see 





Name of “‘Boulder Dam” Restored to Irrigation Project 
on Colorado River—Secretary of Interior Ickes 

. Ends Controversy Following Its Designation as 
“Hoover”? Dam. 

The name ‘‘Hoover’’ has been dropped by the new Ad- 
ministration for the great dam in the $165,000,000 irrigation 
project now under way in the Colorado River, which is 
hereafter to be known as ‘‘Boulder Dam.’’ Associated 
Press dispatches from Washington May 13 reporting this 
stated that by a special order sent that day by Harold H. 
Iekes, Secretary of the Interior, to the Bureau of Reclama- 
tion, the 730-foot dam, for which the actual pouring of 
cement begins within the next few weeks, was renamed. 

The accounts from which we quote also said: 


It was named Hoover Dam in September 1930 by Ray Lyman Wilbur, 
who was President Hoover’s Secretary of the [nterior. One reason that 
Dr. Wilbur gave for giving President Hoover’s name to the dam, it was 
explained at the time, was that the first historic meeting of representatives 
from seven Southwestern States of the river basin was presided over by 
President Hoover as Secretary of Commerce. The meeting, in 1922, was 
held in Santa Fe, N. M. 

A controversy has been carried on in various parts of the country ever 
since Dr. Wilbur announced ‘“‘Hoover”’ as the name of the dam. Reports 
received by the Interior Department show that many newspapers, particu- 
larly in the West, have continued to refer to the dam as ‘‘Boulder Dam,” 


entirely disregarding the designation conferred on the great work by 
Dr. Wilbur. 


Authorized during the Coolidge Administration, the dam when completed 
will form a solid structure of masonry larger than the great pyramid of 
Ghizeh in Egypt. 

—_————_ 


President Roosevelt’s Request to Defer Farm Fore- 
closures Anticipated by New York Life Insurance Co. 

Referring to the request of President Roosevelt that farm 
mortgage creditors refrain from bringing foreclosure pro- 
ceedings until the operation of legislation enacted May 12, 
Thomas A. Buckner, President of the New York Life In- 
surance Co., said, according to an announcement issued by 
the company, dated May 14, that that company had already 
directed the suspension of all mortgage foreclosures on owner- 
occupied farms throughout the United States. This action, 
he stated, was taken by the Finance Committee on May 11 
in anticipation of the signing of the farm mortgage bill by 
the President. 

a 

President Signs $500,000,000 Wagner Direct Relief Bill— 
Declares Federal Aid to States Should Stimulate 
Local Contributions—Congressional Conference 
Committee Previously Approved Minor Changes 
in Measure—Reconstruction Finance Corporation 
Has Authorized $295,960,197 in Loans to States 
from Original Fund of $300,000,000. 

The Wagner $500,000,000 relief bill for direct grants of 
aid to States was signed by President Roosevelt on May 12, 
after the measure had been approved by the House of 
Representatives without a record vote on May 9. A similar 
bill was originally adopted by the House on April 21, but 
minor amendments were added by the Senate Banking and 
Currency Committee The Senate passed the bill on May 1 
without a record vote, and it then went to conference com- 
mittee, where an agreement was reached on May 5. . Previous 
reference to the relief measure were contained in our issues 
of April 29 (page 2894) and May 6 (page 3080). 

In a statement issued by the President as he signed the bill, 
he made it clear that the measure does not exempt State and 
local agencies from the responsibility of assuring necessities 
of life to their citizens, and said that the Federal Govern- 
ment will not aid until these agencies have done their utmost. 
The statement read: ° 


“I want to make it very clear to citizens in every community that the 
bill I have just signed, authorizing an appropriation of $500,000,000 of 
Federal funds for unemployment relief, does not absolve States and locall 
communities of their responsibility to see that the necessities of life are 
assured their citizens who are in destitute circumstances. 

“The bill, in effect. is a challenge to Governors, Legislatures and loca 
officials to stimulate their own efforts to provide for their own citizens in 
need. 
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‘For these and other good reasons. citizens who are able should volun- 
tarily contribute to the pressing needs of welfare services. 

“The giving of life’s necessities by the Government, in ratio to con- 
tributions made by States and local communities, should lead to the giving 
of generous contributions to community chests and welfare organizations 
throughout the country. 

“The principle which I have on many occasions explained is that the first 
obligation is on the locality; if it is absolutely clear that the locality has 
done its utmost but that more must be done, then the State must do its 
utmost. Only then can the Federal Government add its contribution to 
those of the locality and the State.”’ 


Regarding the bill, we quote the following from the 
“United States Daily’’ of May 16: 


The Federal fund will be raised by increasing the outstanding issues of 
Reconstruction Finance Corporation obligations. 

Under the new law a Federal Emergency Relief Administrator will be . 
created who will have authority to-create the necessary staff, with a limit — 
on administrative expenditures of $350,000 during the two years in which 
the law is operative. ‘ ; 

Half of the $500,000,000 fund is authorized for grants to States in the ratio 
After 
Oct. 1 1933, this restriction will be removed. 

The balance of $250,000,000, plus any amounts remaining from the first 
half of the fund, will be used for grants to States where the combined 
Federal, State and local funds are inadequate. Additional grants are 
authorized for those in distress who have no legal settlement in any State 
or community and this also applies specifically: to co-operative and self- 
help associations for the barter of goods and services. 

Administrator’s employees will be outside civil service classification. 
None of their salaries may exceed $8,000 a year. 

The District of Columbia, Alaska, Hawaii, Puerto Rico and the Virgin 
Islands are included in the terms of the law. 


From a Washington dispatch May 9 to the New York 
‘“‘Times,’’ we quote: | 

The conferees raised the salary of the administrator who will direct the 
relief from $8,500 to $10.000, and made a few other minor changes. 

Opponents charged that the Democrats removed the employees from 
civil service requirements in order to establish a huge patronage organiza- 
tion. Representative Luce of Massachusetts was the chief spokesman, 
and Representative Kvale, Farm-Labor of Minnesota, said this plan would 
become ‘‘a polite but effective bribery weapon.”’ 

On May 9 the Reconstruction Finance Corporation re- 
ported that all but about $4,000,000 of its funds for relief 
to States was exhausted, and that pending applications 
aggregate more than the remaining portion of the fund. 
Under the act creating the Reconstruction Finance Corpora- 
tion, it was authorized to extend $300,000,000 for relief to 











States. Authorizations at the close of business on May 6 
were listed as follows by the Corporation: 
State— Total. ‘ State— Total. 

Si iciiisecctitedhecnseues $4,211,688 | New Jersey_...-.----.----- 2,009,291 

1,446,801 | New Mexico. ----.----.--- 87,903 

4,833,967 000 

10,081,631 

3,732,110 

3,886,516 

1,713,996 

1,026,566 | Oregon 
OS SRE et 55,443,721] Pennsylvania----...------ 34,929,875 
SSS BRS EF ,119,886 | Rhode Islana-_---..------- 1,123,590 
Nh a RTE el tes 2,130,587 | South Carolina------------ 4,575,270 
Be. =) « wicies donee 2,592,934 | South Dakota_...---.---- 1,803,945 
Keutecky ......-..2-<c--- 6,728,987 | Tennessee ___-.----- her 3,375,352 
TS, ee a CO Ser NN. og 2S oc kccsendunces 6,983,505 
NR ee on tee OE EN TS TES A 2,923,439 
Maryland_______..._----- iY yy * aes eee 3,482,244 
ME Ces Cakes ozes 19,735,503} Washington-._..--------- 5,977 ,430 
Minnesota.._______-.---- 2,581,787 | West Virginia__-...------- 9,655,218 
Minmtne......-...2--2 4,004,187 | Wisconsin. .......-------- 12,395,363 
Missouri__...-.....------ 4.616.700 | HOME .. .c.~ no-smnceoes= 94,935 
MMentans... -<~-- =~. -<----56 2,368,285 | Puerto Rico____---------- 360,000 
Nevada_________________- 260,632 eee 
New Hampshire___________ 1:366:6061 Toetel...<..-<<:..-2--22 $295,960,197 

_—— 


President Roosevelt, in Message to Congress, Transmits 
Bill for National Industrial Recovery—Would 
Grant Executive Far-Reaching Powers for Two 
Years—Measure Authorizes Licensing of Industry 
to Eliminate Unfair Competition and Liberalizes 
Anti-Trust Laws—Provides for $3,300,000,000 Public 
Works Program, with $220,000,000 in New Taxes. 


In a special message to Congress on May 17, President 
Roosevelt transmitted an industrial recovery bill, which 
would confer on the President for the period of two years 
virtual dictatorial powers over certain branches of industry 
and over the Government public improvement policies. The 
purpose of the measure, Mr. Roosevelt said, is to revitalize 
and stabilize the nation’s industry. It combines a project for 
Federal direction of business under a code of fair competi- 
tion with a Government outlay of $3,300,000,000 for public 
works, i 

Immediately after the receipt of the President’s message 
by Congress, Senator Wagner of New York, as one of the 
authors of the bills, introduced it in the Senate, while Chair- 
man Doughton of the Ways and Means Committee introduced 
the measure in the House. A session of the Committee was 
called for the following day (May 18) to discuss the method 
of imposing the $220,000,000 in new taxes which the Presi- 
dent said would be necessary to meet interest and sinking 
fund requirements for the new public works bonds which are 
to be issued. The President said in his message that it is 
“imperative that the credit of the United States Government 
be protected and preserved,” and that provision must be made 
for adequate financing. He added that if the House Ways 
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and Means Committee had not agreed upon the specifica- 
tions of the new taxes by the beginning of next week, he (the 
President) would then himself transmit to Congress his 
recommendations in the matter. In discussing the matter 
of taxation and revenue to finance the public works con- 
templated, Mr. Roosevelt said that in the event of the repeal 
of the prohibition amendment the pre-prohibition revenue 
laws would “yield enough wholly to eliminate these tenr- 
porary re-employment taxes.” 

The President in his message pointed out the gravity of 
the present emergency, and said that “it is urgently neces- 
sary immediately to initiate a re-employment campaign if 
we are to avoid further hardships, to sustain business im- 
‘provement and to pass on to better things.” He first re- 
quested that Congress provide for the machinery necessary 
for a co-operative movement throughout all industry in order 
“to obtain wide re-employment, to shorten the work-week, to 
pay a decent wage for the shorter week and to prevent un- 
fair competition and disastrous over-production.” For this 
purpose he requested added authority on behalf of the ex- 
ecutive branch of the Government, and a liberalization of 
the anti-trust laws to allow agreements and codes insuring 
fair competition. Mr. Roosevelt’s second request was for 
the public works program, which he estimated would involve 
an expenditure of approximately $3,300,000,000. 

The “industrial-recovery” bill itself contains about 4,000 
words. Under the provisions for industry control, it would 
give the President wide authority to encourage, promote and 
require organization within private industry for better con- 
trol of output, the elimination of unfair competitive practices, 
unemployment relief, improvement of the standards of labor, 
and “otherwise to rehabilitate industry and to conserve 
natural resources.” For a period of two years the President 
would be authorized to use any agencies he considered proper 
to attain these ends, and to compel—if necessary by a system 
of Government licenses—enforcement of codes of fair com- 
petition. He would be allowed to delegate the powers grant- 
ed him “to such officers, agents and employes as he may 
designate or appoint.” 

The second part of the bill, dealing with the public works 
program, would appropriate a lump sum of $3,300,000,000 for 
a Federal public works program, to be expended through a 
“Federal Emergency Administrator of Public Works.” The 
public works administration would formulate a program of 
construction, and would also have the power to make grants 
to States, municipalities and “other public bodies,” up to 
80% of the cost of labor and materials involved. An annual 
sinking fund, amounting to 21%4% of the aggregate appropria- 
tions outstanding under the act would be created. Addi- 
tional public works activities of the Reconstruction Finance 
Corporation would be abandoned and its loan powers de- 
creased accordingly. The text of President Roosevelt’s mes- 
sage to Congress on the National industrial recovery bill 


follows: 


To the Congress: 
Before the special session of the Congress adjourns, I recommend two 
further steps in our national campaign to put people to work. 


a 


My first request is that the Congress provide for the machinery neces- 
sary for a great:co-operative movement throughout all industry in order 
to obtain wide re-employment, to shorten the work week, to pay a decent 
wage for the shorter week and to prevent unfair competition and disastrous 
overproduction. 

Employers cannot do this singly or even in.organized groups, because 
such action increases costs and thus permits cut-throat underselling by 
selfish competitors unwilling to join in such a public-spirited endeavor. 

One of the great restrictions Upon such co-operative efforts up to this 
time has heen our anti-trust laws. They were properly designed as the 
means to cure the great evils of monopolistic price fixing. They should 
certainly be retained as a permanent assurance that the old evils of unfair 
competition shall never return. But the public interest will be served if, 
with the authority and under the guidance of government, private industries 
are permitted to make agreements and codes insuring fair competition. 
However, it is necessary, if we thus limit the operation of anti-trust laws 
to their original purpose, to provide a rigorous licensing power in order 
to meet rare cases of non-co-operation and abuse. Such a safeguard is in- 
dispensable, f 

II. 

The other proposal gives the Executive full power to start a large pro- 
gram of direct employment. A careful survey convinces me that ap- 
proximately $3,300,000,000 can be invested in useful and necessary public 
construction, and at the same time put the largest possible number of people 
to work. 

Provision should be made to permit States, counties and municipalities 
to undertake useful public works, subject, however, to the most effective 
possible means of eliminating favoritism and wasteful expenditures on un- 
warranted and uneconomic projects. 

We must, by prompt and vigorous action, override unnecessary obstruc- 
tions which in the past have delayed the starting. of public works programs. 
This can be accomplished by simple and direct procedure. 

In carrying out this program it is imperative that the credit, of the 
United States Government be protected and preserved. This means that at 
the same time we are making these vast emergency expenditures there must 
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be provided sufficient revenue to pay interst and amortization on the cost 
and that the revenues so provided must be adequate and certain rather than 
inadequate and speculative. 

Careful estimates indicate that at least $220,000,000 of additional revenue 
will be required to service the contemplated borrowings of the Government. 
This will of necessity involve some form or forms of new taxation. A num- 
ber of suggestions have been made as to the nature of these taxes. I do not 
make a specific recommendation at this time, but I hope that the Com- 
mittee of Ways and Means of the House of Representatives will make a care- 
ful study of revenue plans and be prepared by the beginning of the coming 
week to- propose the taxes which they judge to be best adapted to meet the 
present need and which will at the same time be least burdensome to our 
people. At the end of that time, if no decision has been reached or if the 
means proposed do not seem to be sufficiently adequate or certain, it is my 
intention to transmit to the Congress my own recommendations in the 
matter. 

The taxes to be imposed are for the purpose of providing re-employment 
for our citizens. Provision should be made for their reduction or elimina- 
ticn— 

First—As fast as increasing revenues from improving business becomes availabl 
to replace them. 


 Second— Whenever the repeal of the Eighteenth Amendment now pending before 
the States shall have been ratified and the repeal of the Volstead Act effected. 


The pre-prohibition revenue laws would then automatically go into effect and ‘ 


yield enough wholly to eliminate these temporary re-employment taxes. 

Finally, I stress the fact that all of these proposals are based on the 
gravity of the emergency and that, therefore, it is urgently necessary im- 
mediately to initiate a re-employment campaign if we are to avoid further 
hardships, to sustain business improvement and to pass on to better things. 

For this reason I urge prompt action on this legislation. 

FRANKLIN D. ROOSEVELT. 

The White House, May 17 1933. 

_ 


Director of the Budget Douglas Submits Tentative Tax 
Programs to House Committee Studying Methods 
of Financing Public Works. 


Lewis W. Douglas, Director of the Budget, on May 18, 


‘submitted to the House Committee on Ways and Means 


four tax programs as examples of methods from among 
which Congress might choose in financing the public works 
program in the administration’s industrial recovery bill. 
It was estimated by the President that at least $220,000,000 
in new taxes will be needed to furnish sinking fund and in- 
terest for borrowings which the Treasury. will have to make. 
The several projects offered by Mr. Douglas listed increases 
in the normal income taxes and the application of normal 
income tax rates to corporate dividends, which are now 
exempted. The plans, as summarized in a Washington 
dispatch to the New York “Times,” follow: 


(a) Normal income tax rates, 6 and 10% -.-.._-.._--.----- $46,000,000 
Dividends subject to above rate___--____._-__-________-__- 83 ,000 ,000 
Additional tax of 34-1 cent on gasoline_-_-__________________ 92,000,000 

re ee a et ce a eee $221 000,000 
(b) Normal income tax rates, 6 and 10%--.---__.__-______- 46 000 000 


Dividends subject to above rates____---__._____- REY KO 83,000,000 
rs MOR UU SOBRE ee es ee ee ee ee 8.000, 
Coffee (5 cents a pound on coffee beans)__________._______~- 70,000 000 
Cocoa -(5 cents per pound on cocoa beans) --___-_-__________-_ 17,000,000 
ee lara piano a ele A in acai k eee Sax ee wine We $224 000,000 
(c) Normal income tax rates, 8 and 12% --_-._---__--__.-.- 87, 000 
Dividends subject to above rates (*)_.__.-_____-.____- ..--- 103,000,000 
Telephone toll messages (tax of 5 cents on messages 25 to 
EE LEE NE RE A OR OEE LRT Te See 6,000, 
Admissions (beginning at 20 cents)__..-..-__----_..-_---__~- 25,000 ,000 
Re SRE EE a a ae 
(d) General manufacturers excise (re-employment tax), 1% % 
Se SELLE LT TES IEA 214,000,000 
(e) General manufacturers excise (re-employment tax), 1 1-5% 
A Os Ss a 8 on I ee ee 228 ,000 ,000 


(*) We should be inclined to reduce the dividend estimate by another 
$10,000,000 to take account of the effect of further increase in the tax 
in promoting evasion and in repressing dividend payments. 


SEE connie 5 . 


House and Senate Approve Conference Report on Bill 
for Government Operation of Muscle Shoals and 
Creation of Tennessee Valley Aut hority—President 
Roosevelt Affixes Signature to New Legislation— 
Provides for Creation of New Commission to be 
Known as Tennessee Valley Authority. ° 


President Roosevelt’s program for development of the 
Tennessee Valley, with plans for government operation of 
the Muscle Shoals power project, received final Congress- 
ional approval on May 17, when the House of Representa- 
tives, by a vote of 259 to 112, adopted the conferenes report 
which adjusted the House and Senate differences on the 
measure. On the preceding day (May 16) the Senate ap- 
proved the conference report without debate. With the 
Congressional action thus completed, the bill became a 
law on May 18, with its signing by President Roosevelt. 

Under the terms of the revised bill there is created a 
Government Commission known as the Tennessee Valley 
Authority. This body will have complete charge of a huge 
development program, including power to operate Muscle 
Shoals, sell the electric energy to States, municipalities 
and individuals; construct and operate transmission lines 
for power diffusion to many State3, supervise the economic 
development of the Tennessee Valley, construct dams, flood 
control and navigation works, and conduct forestation 
operations.. 

The administration’s plan for the development of the 
Tennessee Valley was outlined in a special message to Con- 
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gress by President Roosevelt on April 10, as described in 
our issue of April 15, page 2528. On April 11 separate bills 
were introduced in the House and Senate, each providing 
for the principal features of the President’s proposai. The 
House bill was passed in that body on April 25, while tha 
Senate by a vote of 63 to 20 approved the Norris bill on 
May 3. The two bills then went into conference com- 
mittee, and on May 13 the committee announced that 
agreement had been reached. Final approval of the revised 
bill -was then recorded by both House and Senate, as de- 
scribed above. 

When it was announced on May 13 that the Senate and 
House differences over the measure had been composed in 
conference, Senator Norris expressed his approval of the 
revised bill and all but one of the conferees signed the agree- 
ment. The dissenter was Representative James of Michi- 
gan. He objected to a provision for a $50,000,Q00 bond 
issue to pay for additional power plant and dam construction 
after the proposed Cove Creek dam on the Clinch River in 
Tennessee is built with Federal appropriations. Among 
the points agreed on by the conferees were the following, 
according to an Associated Press dispatch from Washington 
on May 13: 

The conferees accepted, in the main, the Norris provisions for govern- 
ment construction of power transmission lines and for experimental pro- 
duction of fertilizer, although the Nebraskan made some concessions on 
the latter to permit the Government corporation to sell fertilizer as well 
as manufacture it for experimental work among farmers. 

The board, however, will not be required to go into commercial produc- 
tion of fertilizer as was required under the House bill. 

“The board,”’ the fertilizer clause reads, ‘‘in order to improve and cheapen 
the production of fertilizer, is authorized to manufacture and sell fixed 
nitrogen, fertilizer and fertilizer ingredients at Muscle Shoals by the em- 
ployment of existing facilities, by modernizing existing plants, or by any 
other process or processes that in its judgment shall appear wise and profit- 
able for the fixation of atmospheric nitrogen or the cheapening of the 
production of fertilizer.’’ 

In the event that Nitrate Plant No. 2 is not used for fertilizer production, 
it is to be maintained ‘in stand-by condition”’ for the production of ex- 
plosives for war purposes. 

Within a year after enactment, the President, in his discretion, may 
lease the nitrate plan to any responsible farm organization or corporation 
created by such an organization for the exclusive production of fertilizer. 

“If there is any way on earth to cheapen fertilizer for the farmers this 
bill is the last step in bringing it about,’’ Senator Norris asserted. 2 

“It’s not only a bill for experimentation in fertilizer, but in electric 
Power as well. 

“The board will have authority to build transmission lines into the 
country and will decide the best method of doing it.’’ 

Instead of the Senate general provision for bonds, the conferees took 
the House provision for a $50,000,000 issue. No specific appropriations 


were provided, the report merely saying, ‘‘All appropriations necessary”’ 
are authorized. 


Debate on the Muscle Shoals bill in the Senate on May 2 
was featured by addresses by Senators Vandenberg, Cope- 
land and Metealf. The first two senators mentioned spoke 
on behalf of an amendment which would have canceled the 
proposal in the bill to pay 244% of the gross proceeds of 
power sales to Alabama and a like proportion to Tennessee. 
The amendment was defeated on the same day by a vote of 
43 to 31. Senator Metcalf attacked the entire Muscle 
Shoals project. Highlights of the day’s debate, as reported 


to the New York ‘‘Times,’’ follow: 

All three senators who spoke against the Muscle Shoals bill or its pro- 
visions to-day critised especially what they termed a proposal to subsidize 
virtually a whole section of the country. F 

*“‘New York State, im order to get power from the St. Lawrence water- 
way project,’’ Senator Copeland said, ‘‘is bearing a large share of the 
cost of the work, but here we are contributing money to develop a project 
for the direct benefit of the States in the Tennessee Valley, and paying 
the States in addition.” 

Both Senator Copeland and Senator Wagner voted for the Vandenberg 
amendment. 

Senator Vandenberg referred to the wide plans for development of 
the valley, including in addition to power development and fertilizer 
manufacture the establishment of ‘‘an industrial empire.”’ 

“This is an industrial empire truly,’’ the Michigan Senator said, ‘‘and 
now the proponents of the bill propose to charge the United States Govern- 
ment an admission fee to the valley where they will use Federal reservoirs 
to create the industrial empire.’ ‘ 


With the approval of the conference report by the Senate 
on May 17, Associated Press accounts from Washington 
stated. 


The measure fulfills a Democratic party platform pledge, carries out 
one of President Roosevelt's urgent requests for emergency legislation 
and puts a government corporation into the power-production business. 

Delay in sending the engrossed bill to the President was caused by 
the early adjournment of the House because of the death of Represen- 
tative Brand of Georgia, Speaker Rainey and Vice-President Garner 
not affixing their signatures. Chairman McSwain said this would be 
done to-morrow, when the bill would be taken to the White House. 

Action on the conference report came after an hour of debate. Rep- 
resentative Snell of New York, the Republican leader, demanded a roll- 
call vote. Eleven Republicans and three Farmer-Laborites joined 245 
Democrats in support of the bill, while 28 Democrats voted with 84 Re- 
publicans against it. 

The measure provides for the creation of a board of three, to be ap- 
pointed by the President, to direct the Tennessee Valley Authority. This 
corporation would handle the vast project, including the production of 
power and fertilizer at Muscle Shoals on the Ténnessee River, the construc- 
tion of a power dam on Cove Creek in Tennessee, and the building and 
purchase of transmission lines. 


Financial Chronicle 


3463 


The House receded on the chief disputed points in the measure to accept 
with only minor changes the proposal of Senator Norris, outstanding 
proponent of government ownership of power projects. 

Republicans who voted for the bill were Boileau, Peavy and Witmow 
of Wisconsin; Reece and Taylor of Tennessee, Chase of Minnesota, Gil- 
christ of Iowa, Kelly of Pennsylvania, Lemke of Indiana, Sinclair of North 
Dakota and Weich of California. 

Democrats voting in the negative were Adair, Arnold, Brennan, Beam, 
Kelly, Kocialkowski, Meeks, O’Brien, Parsons, Sabath, Schaefer, Schuetz 
and Thompson of Illinois; Blanton, Kleberg and Terrell of Texas; Boehne 
and Ludlow of Indiana, Lambeth of North Carolina, McCarthy of Kansas, 
Maloney of Connecticut, Montet of Louisiana, Morehead of Nebraska, 
Peyser and Sutphin of New York, Taylor of South Carolina and Utterback 
of Maine. 

Arens, Johnson and*Lundeen, Farmer-Laborites, of Minnesota, voted 
in the affirmative. 


<i 
— 





New Regulations for Medicinal Liquor Distribution 
Issued—Physicians May Prescribe 30 or 90-Day 
Supply for One Patient. 

Regulations for the distribution of medicinal liquors were 
issued at Washington by the Bureau of Industrial Alcohol 


‘on May 9. The regulations provide that physicians may 


prescribe 30-day supplies of spirits and wines in ordinary 
cases, and a 90-day supply in exceptional cases. The new 
rules. became effective on May 15. Spirituous and vinous 
liquors are interpreted as meaning whiskey, alcohol, brandy, 
rum, gin and other distilled liquors and fermented fruit 
juices of more than 3.2% alcohol and the physician must 
possess a permit to prescribe them. Other provisions of 
the regulations are given below, as quoted by the New 
York “‘Times’’ Washington correspondent on May 9: 

Prescriptions for ninety-day supplies must be marked ‘special’ and 
must be reported to the Supervisor of Permits within 24 hours of their 
issuance. 

False statements or representations made to physicians to obtain pre- 
scriptions when there is no medical need for liquor, or for amounts in excess 
of that actually required, were made a violation of the law. 

A record must be kept by physicians of every prescription for liquors 
in a bound book showing the date of issue, the amount of liquor prescribed, 
to whom prescribed, the period for which prescribed, the purpose or ail- 
ment for which issued, directions for use, with the amount and frequency 
of the dose. 

Review of permit revocations by courts of equity is provided. 

Until the Treasury prints stamps, which after Jan. 1 1934, must be 
placed on all prescriptions by physicians, prescription books will be fur- 
nished to physicians free of cost by supervisors of permits. . Stubs must be 
filled out by the physician at the time the prescription is written and for- 
warded to the Supervisor of Permits when the prescription blanks are 
exhausted. ; 

After the supply of prescription books is exhausted the physician will use 
his own ‘blank, attaching the required stamp which will be furnished free 
by supervisors of permits. 

Druggists must retain liquor prescriptions on a separate file as a record 
available for inspection by Federal agents. They must make a monthly 
report to the Supervisor of Permits showing the number of prescriptiogs 
and the amounts of spirituous liquor prescribed in excess of a quart and 
of vinous liquor in excess of one gallon. 


<i 
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House Passes Administration’s Independent Offices 
Bill, with Appropriations Totaling $543,573,936— 
Rider Authorizes President to Effect Economies in 
National Services—Measure Goes to Senate. 

The Administration’s independent offices appropriation 
bill, authorizing expenditures totaling $543,573,936 to 
finance the Veterans’ Administration, the Federal Trade 
Commission, the Inter-State Commerce Commission and 
other establishments for the fiscal year beginning July 1 
1933, was passed by the House of Representatives on May 12 
by a vote of 249 to 118. The bill carried as a “rider” an 
amendment authorizing the President to abrogate transpor- 
tation contracts, furlough army officers at half pay, and 
retire civil service employees who conclude 30 years of active 
service. Under this amendment he may also, if he sees fit, 
suspend the extra pay drawn by Army, Navy and Coast 
Guard aviators. ° 

The measure as passed by the House contains an increase 
of $8,000,000 for the financing of the regional offices of the 
Veterans’ Administration, but it was generally anticipated 
that the Senate would vote this provision out of the bill. The 
passage of the bill completed the House consideration of the 
annual appropriation bills for the financing of the Govern- 
ment in the fiscal year 1934. Transmission by the President 
to the House of a revised estimate for the 1934 independent 
offices supply. bill was detailed in our issue of April 22, 
page 2710. 

.Eventual enactment of the bill was indicated when, on 
May 8, the House of Representatives, by a vote of 202 to 156, 
adopted a special rule prohibiting amendments to the legis- 
lative section of the measure. Passage of the special rule by 
the House came only after Republican leaders had charged 
the Democrats with acting as “rubber stamps” for the Ad- 
ministration. Fifty-two Democrats voted against the rule. 

We quote from Washington advices to the New York 
“Times’ of May 8 regarding debate in the House before the 
vote on the rule: 
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Representative Snell, Minority Leader, assailed the Democratic plan to 
force a vote on all the different legislative features of the measure at one 
time, and Representative Britten of Illinois told the Democrats that they 
could not pass anything except under the gag rule. 

“It’s the only way you have done anything this session,” he charged. 
“Members over there don’t do their own thinking. ‘ The Administration 
thinks for you and you swallow it, hook, line and sinker.’’ 

The opponents centered their attack upon the sections authorizing the 
President to abrogate or cancel transportation contracts and the proposal to 
furlough some Army ofiicers at half-pay. Representative Ransley of Penn- 
sylvania said he opposed the measure for that reason. 

“It legalizes the breaking of contracts,” he said. “We don’t know whether 
the President will furlough 1,000, 2,000 or 4,000 Army officers.” 

Representative Lehlbach of New Jersey declared, the measure would seri- 
ously cripple the national defense, and Representative Mapes of Michigan 
charged the Administration with attempting to destroy air mail service across 
the Great Lakes from Michigan, Illinois and Wisconsin. 

“You are hog-tied, and you fellows have to swallow the thing whole,” 
Representative Taber of New York charged. ‘This is vicious and destructive. 
If these proposals have some merit, why don’t you bring them in separately? 
There is no reason to put them all through together.” 


Defended By Buchanan. 


The stanchest defender of the proposal was Representative Buchanan of 
Texas, Chairman of the Appropriations Committee. He said the whole 
scope of the plan was to save money and increase efficiency. He told the 
Republicans they had had 12 long years to do something. 

“Now we have a President who is trying to do something, and you sit 
there and yell ‘gag rule,’ ” hé declared. 

He said the principal savings contemplated were in the transportation 
of foreign air mail and the cancellation of contracts which he said were 
made illegally by the last Administration “in direct violation of the law 
enacted by Congress.’’ 

Former Postmaster-General Brown was the target of Mr. Buchanan’s 
attack. He said two contracts awarded by Mr. Brown on March 2 and 
another previously let added $145,000 a year to air mai] costs, when the law 
specified That no such contracts could be let when they would add to the 
deficit. 


- 
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Serious and Grave Obstacles to Fair and Honest 
Dealings Seen by Merchants’ Association of New 
York in Federal Securities Control Bill—Memo- 
randum Filed with Conference Committee Citing 
Objections to Bill—Suggestion as to Adoption of 
Registration and Fraud Law. 

Holding that the public is entirely unfamiliar with the 
serious consequences that would follow the enactment, in 
their present form, of the Federal Securities bills now pend- 
ing before the Conference Committee of the House and Sen- 
ate in Washington, the Merchants’ Association of New York, 
with the unanimous approval of its Board of Directors, has 
filed with the members of the Conference Committee a memo- 
randum criticizing many features of the bills on the ground 
that they present serious and grave obstacles to fair and 
honest business dealings and offer such impediments to the 
legitimate flow of capital that they would tend to impede 
reconstruction and prevent the return of an increased volume 
of business. 

The memorandum of the Association was filed in response 
to a suggestion from Senator Duncan U. Fletcher, Chairman 
of the Senate Committee on Banking-and Currency. ‘The 
Association told Senator Fletcher and his associates on the 
Conference Committee that it was in full accord with the 
principles of passing a sound securities bill as proposed by 
President Roosevelt, but that the measure as passed by both 
branches of Congress contained many features which were 
entirely unworkable. Before the memorandum was ap- 
proved, the bills were carefully studied by a group of legis- 
lative and legal experts acting on behalf of the Association. 
The matter was carefully reviewed at a-meeting of the 
directors on May 11. In the memonandum filed with the 
Conference Committees the measures were criticized on the 
following grounds: 


1. That the House bill imposes a liability on dealers in Government, State 
and municipal securities which would render it unsafe for dealers to dis- 
tribute such issues and thereby greatly curtails the usual channels for 
obtaining necessary funds of this character. 

2. That the House bill would compel a complete reorganization of the 
methods of doing business in brokerage houses with effects injurious to 
both brokers and the public. * 

8. That they would establish (particularly in the case of the Senate bill) 
such an unfair and unusual liability on corporation directors as to tend to 
bring about the resignation of responsible men from directcrates of corpo- 
rations which may have to issue securities. 

4. That in the case of the Senate bill the provisions would apply not only 
to the original issue but to all resales and thus attach a liability to all 
security owners who might desire to sell them. 

5. That the House bill attaches such liability to individual sellers of 
securities as to make resale out of the State dangerous, except on a public 
exchange, thus greatly limiting the market for unlisted securities, to the 
injury of the private owners. 

6. That the bills would make it difficult for officers of insurance com- 
panied, banks and investment companies to raise large sums of money on 
short notice to meet unexpected contingencies, such as a large fire loss. 

7. That more particularly the House bill would estab 
complications in the sale of new cor 
such issues and add a large e 
the buyer. 

8. That both bills impose such liab 
bonds as to make the 


, lish such unnecessary 
porate issues as to materially slow up 
xpense which would have to be borne by 


: ilities on the underwriters of foreign 
sale of foreign bonds in the United States extremely 
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difficult, greatly interfere with foreign trade, and possibly lead to serious 
international complications. 

9. That particularly the Senate bill offers complications which might 
unnecessarily curtail the volume of financial advertising. 

10. That the practical effect of the House bill would be to adopt each 
of the State blue-sky laws as a part of the Federal statute and thus impede 
the flow of commerce between States to the injury of Federal authority. 

11. That they would erect barriefs which would interfere with fair 
business dealings and impede the proper flow of capital necessary to recon- 
struction and better business. 


The Association suggested that all the needs of the situa- 
tion should be met by the adoption of a simple registration 
and fraud law based on the principles of registration and 
complete information with respect to new security issues, 
the limitation of responsibility of officers and directors to 
the exercise of good faith and due diligence in con- 
nection with their statements, establishment of strong 
fraud -provisions on the lines of the Martin Act in 
New York State, and the establishment of the same pro- 
visions with respect to foreign issues as would apply to do- 
mestie securities. Following the approval of the Associa- 
tion’s brief by the Board of Directors, William C. Breed, a 
Director of the Association and former President of the New 
York State Bar Association, made the following statement: 


I am heartily in accord with the action of the Directors of the Merchants’ 
Association. Substantial amendments to the Federal Securities bills now 
before the Conference Committee of the Senate and House are necessary in 
order to make either bill workable. 

If either be passed in its present form, our entire system of Government, 


* State, municipal and corporate financing would be seriously affected, and 


in a major degree disrupted. ; , 

The terms of the present bills with respect to civil liability placed upon 
officers, directors and individuals in connection with inter-State sales would 
open the door to a system of legal securities ambulance-chasing that would 
put in the shade the negligence ambulance-chasing evils with which our 
courts and citizens are so familiar. 

The passage of some Federal statute regulating inter-State sales of securi- 
ties should be favored. Such a statute, when passed, will, however, inevitably 
be followed by amendments to existing State laws. 

But herein lies the danger if the Federal Act is not a workable Act and 
unduly restrains honest financing of business enterprises, old or new. The 
unworkable features will spread and eventually become a part of State laws. 

Fraudulent issues and the fradulent sale of good securities inter-State 
should be stopped wherever discovered. There should be a Federal agency 
watchful and equipped to act. 

However, we are not to-day without protection. Forty-seven States 
already have Securities laws regulating fraudulent transactions. The 
United States has a very effective Postal Fraud-Act regulating the use of 
the mails. If we are to have a Federal Securities law, it is far more vital 
that time should be taken to work out a sound model law than to pass one 
quickly which may work indefinite harm to our national progress. 

I sincerely hope the amendments suggested by the Merchants’ Association 
will receive most serious consideration by the Conference Committee. 


—_—_—_ 
House Defeats Resolution to Authorize Investigation 
of Motion Picture Industry. ve 
A resolution providing for an investigation of the motion 
picture industry was defeated in the House of Representa- 
tives on May 12 by a vote of 227 to 115, after Chairman 
Warren of the Committee on Accounts charged that the pro- 
posal constituted a “joy ride to Hollywood” which might cost 
taxpayers $250,000. The resolution was introduced by Rep- 
resentative Sirovich of New York, and had been approved on 
April 7 by the House Committee on Rules. Before the vote 
was taken Representative Sirovich said that billions of dol- 
lars invested in the industry had been “dissipated, squan- 
dered and diverted by a group of financial manipulators.” 
Mr. Warren in reply said that if an investigation were to be 
made it should be conducted by the Department of Justice 
or the Federal Trade Commission, while other opponents 
added that the expenditure involved was not consistent with 
the administration’s economy program. 


- 
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Southern Pacific Co. to Receive Two Loans Aggregating 
$23,200,000 from Reconstruction Finance Corpora- 
tion, of Which $1,200,000 Is Work Loan—$1,500,000 
Additional Loan to Erie RR.—Chicago Milwaukee 
St. Paul & Pacific Seeks Loan of $9,000,000 and 
Pere Marquette $2,000,000—Loans Previously Ap- 
proved Aggregating $12,226,000, to New York 
Central, Illinois Central, Wabash end Baltimore 
& Ohio, Authorized by Reconstruction Finance 
Corporation. 

The nter-State Commerce Commission on May 9 ap- 
proved two loans aggregating $23,200,000 to the Southern 
Pacific Co. from the Reconstruction Finance Corporation. 
One loan for $22,000,000 is for the purpose of taking care of 
of its financial obligations for the balance of 1933, such as 
meeting the principal of maturing equipment trusts and 
paying interest on its funded debt. The other loan to the 
amount of $1,200,000 is a work loan, the proceeds of which 
is to be used to finance in part the cost of constructing a 
new passenger station and other terminal facilities at Hous- 
ton, Tex. The Commission on April 29 approved a further 
loan of $1,500,000 to the Erie RR. from the Reconstruction 
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Finance Corporation to pay in part, interest due May 1 in 
the total amount of $1,686,100. The Commission previously 
approved three loans aggregating $13,403,000 to the Erie. 
The Chicago Milwaukee St. Paul & Pacific RR. has asked 
the Inter-State Commerce Commission’s approval for a loan 
of $9,000,000 from the Reconstruetion Finance Corporation 
to pay principal and interest on equipment trust certificates 
and interest on bonds, due between July 1 and December 1. 
The road previously received a loan of $8,000,000 from the 
Reconstruction Finance Corporation. The Pere Marquette 
Ry. has asked approval from the Inter-State Commerce 
Commission of a plan to borrow $2,000,009 from the Re- 
construction Finance Corporation to pay bond interest. 
and taxes due on or before July 1 1933. The Marshall Ely- 
sian Fields & Southwestern has also applied for the approval 
of a loan of $60,000 from the Reconstruction Finance Corp. 
The receiver of the Waco Beaumont Trinity & Sabine Ry. 
has applied to the Reconstruction Finance Corporation for 
a loan of $290,000. Senator Sheppard on May 2 presented 
in the Senate a resolution adopted by the Texas Legislature 
requesting the Reconstruction Finance Corporation to grant 
and the Inter-State Commerce Commission to approve a 
loan of $5,150,000 to enable it to complete its project. * Last 


year an application was filed for a loan of $8,983,000 but | 


after the Commission had failed to approve this repeated 
revised applications have been filed for smaller amounts. . 

The Reconstruction Finanee Corporation on April 27 
announced that it had authorized loans, previously approved 
and recommended by the Inter-State Commerce Commission, 
totaling $12,226,000 to the New York Central, Illinois Cen- 
tral, Receivers for the Wabash and the Baltimore & Ohio. 
The authorization to the New York Central was for $7,000,- 
000 to be used in the payment of a like amount of Boston & 
Albany 4% improvement bonds, maturing May 11933. The 
authorization to the Illinois Central was for $2,500,000 to 
meet interest and equipment trust maturities coming due 
May 1 1933. The authorization to the receivers of the 
Wabash was for $1,226,000, for the purpose of paying in- 
terest on prior lien bonds, due May 11933. The authoriza- 
tion to the Baltimore & Ohio RR. was for $1,500,000 to 
discharge principal of equipment obligation. 

Details in connection with the loans now approved follows: 

Erie RR. 


P The Erie RR., on April 8 1933, filed an application to the Reconstruction 
Finance Corporation for a loan under the provisions of the Reconstruction 
Finance Corporation Act, approved Jan. 22 1932 as amended. 

This carrier, on Jan. 28 1932, filed an application under the Act for a 
reconstruction loan in the amount of $10,350,000. In that proceeding we 


approved a loan of $4,458,000 on Feb. 19 1932. and a further loan of $2,775,- - 


000 on May 27 1932. Pursuant to an application filed Sept. 24 1932, we 
approved an additional loan of $6,170,000 to the Erie on Oct. 21 1932. 
The collateral security for the loans heretofore approved will be discussed 
hereinafter. ‘ 

The Application, 


The applicant seeks an additional loan of $1,500,000, for a term of three 
years, for the purpose of paying, in part, interest due May 1 1933, in the 
total amount of $1,686,100. Request is made that the funds be made 
available on or before April 28 1933. The interest and other payments due 
. between April 28 and May 31 are as follows: 

Fized Charges, Renis, &c.— 

Interest on RES acca i eat oR pa $1,599,640 
Interest on equipment trusts__......---.------- 109,710 


PIRI Me) oo ds, Gh ddinddeadee 247.420 
Rentals of leased lines and other rents_.....-..-.-- 693,214 
rr or i OC ee weuenerenenenee $2 649 ,984 
Capital Payments— 
pe meng trust principal payments -_-.._... --- 55,000 
Additions and betterments and land purchase- --- 271,000 
a ei aus ema 228,000 
a ee renee. os Bcc ck ck anddeddantwhccsheuse 854,000 
os al nti is ni itd eaihipa ahinandimthaiens weptdadinn atau indie aitece $3 503 ,984 


During 1932, the applicant obtained three loans, aggregating $2,530,000 
from the Railroad Credit Corporation. At this date, the applicant and 
the}Chicago & Erie RR. have paid a total of $1,903,978.97 to the Credit 
Corporation under the ‘‘Marshalling and Distributing Plan, 1931.’ 


Necessities of the Applicant. 

In our report of Oct. 21 1932 we discussed the applicant's earnings during 
the first nine months of 1932, the improvement expected in October of 
that year, and the applicant’s prediction that a net income of $388,631 
during the last four months of the year would be earned. The cash posi- 
tion as of Sept. 1 1932, was also stated. ‘The complete figures for the year, 
now available, show that the applicant's net railway operating income was 
$8,830,346, non-operating income $4,274,439, total deductions $16,247,782, 
and net income deficit $3,142,997. Although a net income of $3,653,100 
was indicated by the applicant's original forecast, it developed that the total 
operating revenues failed by $15,500,000 in meeting expectations. and the 
net railway operating income was $6,293,354 less than that predicted 
notwithstanding a reduction of $8,518,587 in operating expenses. 

A cash forecash filed with the present application indicates that, in the 
event no further loans are consummated, a cash deficit will be incurred by 
the close of July 1933. In this calculation, it was assumed that the emer- 
gency increases permitted by our decisions in Ex Parte 103 would continue 
through the year, and that no repayment of loans from the Finance Corpora- 
tion, the Credit Corporation, or the banks would be made., Total revenues 
for 1933 are shown at a somewhat lower figure than in 1932, while total 


operating expenses are estimated at approximately $50,000,000, as com- . 


pared with $55,847,813 actual in 1932. The proposed economies extend to 


maintenance, transportation, and general expenses. 
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Security. | 


As collateral security for the further loan requested, and in addition to 
the collateral already pledged, the applicant offers all or any part of a new 
issue of its refunding and improvement mortgage 6% bonds, series of 1932, 
due Feb. 1 1962, in the amount of $5,000,000. Authority for,such issue 
is sought in an application filed under Section 20 of the Inter-State Com- 
merce Act in Finance Docket No. 9935 

The bonds of the applicant heretofore issued under its refunding and 
improvement mortgage and now outstanding consist of $50,000,000 of 5% 
bonds, series of 1927, due in 1967, and $50,000,000 of 5% bonds, series of 
1930, due in 1975. In addition, $30;000,000 of 6% bonds, series of 1932, 


-have been nominally issued under the mortgage and are pledged as col- 


lateral security for loans from the Finance Corporation and the Credit 
Corporation. 

The total of reconstruction loans approved for the applicant to date is 
$13,403,000. These loans are secured equally and ratably by $26,000,000 
of Erie refunding and improvement mortgage 6% bonds of 1962, $6,105,000 
of first consolidated mortgage general lien 4% bonds of 1996, $2,421,000 
of general mortgage convertible 4% bonds of 1953, series D, $217,000 of 
general mortgage 4% bonds of 1953, series B, and the bond and mortgage 
of the Niagara Frontier Food Terminal, Inc., in the amount of $900,000. 
Since Jan. 1 1933, the market price of the Erie refunding and improvement 
mortgage 5% bonds, which are outstanding in the hands of the public, 
has ranged between 204 and 34%, and on April 28 was.3334. The price 
range of the general lien 4% bonds of 1996 was between 40% and 52%, 
and that of the convertible 4% bonds of 1953 was between 30% and 45%, 
the high in each case being reached on April 28. No market value for the 
food terminal bonds is available. 

Our report of Oct. 21 1932 contained a statement showing by main groups 
the applicant’s bonds and other fixed obligations in the approximate order. 
of their priority. We also stated the sum of the rate-making value found for 
the Erie and the Chicago & Erie and the net additions and bétterments 
reported between valuation date and July 31 1932. Giving effect to 
principal payments subsequently made, additional loans, and other changes, 
the total of fixed obligations as stated in our previous report is revised from 
$330,850,300 as of July 31 1932, to $334,447,010 as of Feb. 28 1933. The 
amount previously stated as the sum of rate-making value and reported 
additions and betterments has not materially changed. 

The determination of the additional collateral security required from the 
applicant will be based on the application of all collateral equally and ratably 
to all of the loans, and also upon our approval of the issue of an additional 
$5,000,000 of Erie refunding and improvement mortgage 6% bonds for the 
purpose of pledge with the Finance Corporation. Among other securities, 
the applicant holds unpledged in its treasury $572,900, par value, of the 
common capital stock of the Lehigh & Hudson River Ry. Co. A majority of 
the stock of that company is owned by six connecting carriers, of which the 
Erie is one. The Lehigh & Hudson River is a coal-carrying road, having 
approximately 97 miles of main track, and is important to the Erie from a 
traffic standpoint. 

As the applicant's refunding and improvement mortgage 6% bonds of 
1962 are not listed on exchange, their vlaue must be estimated from the 
market prices of the 5% bonds issued under the same mortgage and listed. 
A relatively small amount of series D bonds is outstanding. 

The applicant contends that its earning power under normal conditions 
and the character and value of the security offered for the further loan are 
facts which can be relied upon to show its prospective ability under normal 
conditions to repay the loan and discharge its obligations in connection there- 
with. During the first two months of 1933, the applicant’s net railway 
operating income was $949,572 and its non-operating income $684,357. 
After appropriate deductions from gross income the result was a deficit of 
$1,096,659 in net income. The forecast for the remaining 10 months of the 
current year, however, shows a net railway operating income of $11,008,556 
and a net income of $1,367,304. In this compilation, non-operating income 
is shown as $3,969.671, which includes more than $3,000,000 of dividends 
from the applicant’s affiliated coal companies. During the year, the appli- 
cant will expend $5,423,000 for taxes, $17,462,000 for fixed charges, rents, 
etc., and $8,171,000 for capital payments. A considerable amount will 
also be spent for additions and betterments. 


Conclusions. 

We conclude: 

1. That we should approve a loan of not to exceed $1,500,000 to the 
Erie RR. by the R. F. C., for a term not exceeding three years from the dates 
of ad vances thereon, for the purpose of paying in part the applicant’s interest 
obligations due May 1 1933, as hereinbefore shown. 

2. That the applicant should pledge with the Finance Corporation, as 
part of the collateral security for the loan $5,000,000, principal amount, of 
its refunding and improvement mortgage 6% bonds of 1962, to be issued 
subject to our approval, pursuant to authority granted in Finance Docket 
No. 9935, together with $572,900, par value, of the common capital stock 
of the Lehigh & Hudson River Ry, 

3. That the applicant should agree with the Finance Corporation that all 
of the security for this loan and the loans heretofore approved for the appli- 
eant shall apply equally and ratably to all of such loans. 


Southern Pacific Co. 


The Southern Pacific Co., on March 17 1933, filed an application to 
the Reconstruction Finance Corporation for a loan under the provisions of 
Section 5 of the Reconstruction Finance Corporation Act, approved Jan. 22 
1932, as amended. 

The Application, 


The applicant requests a loan of $22,000,000 for a term not exceeding three 
years, to be used for the purpose of paying judgments in connection with 
the operation of the Spindletop oil field, principal of maturing equipment 
trust certificates, and interest on funded debt. It asks that the proceeds 
of the loan be made available to it on the following dates in 1933 and in 
the following amounts: May 29, $11,300,000; June 29, $3,200,000; July 28, 
$1,100,000; Aug. 30, $1,700,000; Oct. 30, $600,000; Nov. 29, $2,500,000, 
and Dec. 29, $1,600,000. 

Under even date (May 9) we have approved a work loan of $1,200,000 
to the applicant for the purpose of financing in part the cost of constructing 
a new passenger station and other terminal facilities at Houston, Texas. 
Our approval was conditioned upon the pledge as security of $2,000,000 of 
the applicant’s San Francisco Terminal first mortgage 4% bonds of 1950, 
and $1,074,000 of Southern Pacific RR. first refunding mortgage 4% 
bonds of 1955. No other loans to the applicant under the Reconstruction 
Finance Corporation Act have been approved by us. f 

We have approved loans totaling $19,790,000 by the Finance Corpora- 
tion to the 8t. Louis Southwestern Ry. which is controlled by the applicant 
through ownership of 87,14% of its capital stock. Total advances, prior to 
April 9 1933, on these loans were $18,226,250, of whiclf $790,000 has been 
repaid, leaving an unpaid balance of $17,436,250. The applicant has 
guaranteed collection of the notes evidencing these loans. 

The applicant is a party to the ‘“Marshalling and Distributing Plan, 
1931,” of the Railroad Credit Oorporation and during 1932 paid to it 
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$1,823,170 of revenues derived from emergency increases in freight rates, 
but has neither applied for nor received any loan from that corporation. 


Necessities of the Applicant. 


The obligations for payment of which the loan is sought are as follows: 
Judgments in connection with operations of Spindletop (Texas) oil field, 
payable June 1 1933, $6,959,943; principal of equipment trust certificates 
maturing $3,026,000 on June 1, $526,000 on July 1, $321,000 on Aug. 1 
and $2,100,000 on Dec. 1 1933, or a total of $5,973,000 of equipment trust 
maturities; and interest on bonds of the applicant's owned and affiliated 
companies due in the amount of $1,314,057 on June 1, $2,674,000 on July 1, 
$779,000 on Aug. 1, $1,700,000 on Sept. 1, $600,000 on Nov. 1 and $400,000 
on Dec. 1 in 1933, and $1,600,000 on Jan. 1 1934, or a total of $9,067,057 
of interest obligations. Secu. ity. 


As security for the loan, the applicant offers its promissory notes secured 
by the pledge of $19,948,000 of Arizona Eastern RR. ist and refunding 
mortgage 5% bonds, due 1950; $6,859,000 of San Antonio & Arkansas Pass 
Ry.-lst mortgage 4% ‘bonds of 1943; and $9,000,000 of Galveston Harris- 
burg & San Antonio Ry., Galveston-Victoria Division Ist mortgage 6% 
bonds of 1940. It estimates that the current. value of these bonds is 
approximately 25% in excess of the amount of the loan requested. 

Pursuant to Section 19a of the Inter-state Commerce Act, we tentatively 
found the value for rate-making purposes as of various valuation dates from 
June 30 1914 to June 30 1920, of the property owned, owned and leased, 
and controlled by the applicant and used in common carrier service to be 
$717,393,581. Non-carrier property of these three classifications we 
tentatively valued at $57,123,406. Net additions and betterments since 
valuation date up to Dec. 31 1930, for owned and owned leased property, 
and- to June 30 1932, for controlled lines, amounted to $448,321,022, 
which if added to the- values tentatively found for common carrier and 
non-carrier property would result in a total of $i,222,838,009. Adjust- 
ments by our Bureau of Valuation of additions and betterments reported 
by the-carriers and included above have not been completed. 

During the 10-year period from 1921 to 1930 the applicant earned an 
average annual income of $61,805,182 available for interest on funded and 
unfunded debt.* During the same period its average annual interest 
charges on funded and unfunded debt amounted to $25,372,836. It thus 
earned 2.44 times interest charges on an average over the 10-year period. 

The applicant’s net income was $7,138,372 in 1931 and in 1932 it suffered 
a deficit of $5,779,631. In each of these years charges to operating ex- 
penses for depreciation amounted to approximately $8,200,000. Interest 
on funded and unfunded debt was $30,130,718 in 1931, and $30,207,039 
in 1932. The applicant estimates that its fixed charges in 1933, 1934 and 
1935 will approximately equal those for 1932. Non-opera ing income, 
which’ amounted to $20,635,954 in 1932, is estimated at $19,343,600 in 
1933, $14,402,200 in 1934 and $14,404,300 in 1935. 

Dividends of 6% on the applicant’s common stock were declared and 
paid in each of the years 1921 to 1931, inclusive. In January 1932, a 
quarterly dividend of 1% was paid, None has been declared since. 

On the basis of assumed railway operating revenues 15% below those 
received in 1932, the applicant estimates that its cash requirements for 
1933 will exceed its receipts by $31,599,463. It has arranged for addi- 
tional loans from bankers totaling $9,500,000, and if the loan hereunder 
consideration is approved, and there is no further decline in revenues, it 
should be able to meet its obligations during 1933. 

The applicant has equipment obligations maturing in each of the years 
1933, 1934 and 1935 in the amount of $7,736,600 and $6,299,000 in 1936. 
Principal maturities of funded debt will amount to $3,486,500 in 1933, 
$3 368,500 in 1934, $6,603,000 in 1935 and in 1936, $525,000. 

In addition to the securities offered as collateral for the loan applied for, 
the applicant holds, among others, $12,000,000, par value, of the common 
capital stock of the Pacific Fruit Express Co. and $5,027,000 of El Paso 
& Southwestern RR. first and refunding gold 5% bonds of 1965. 

The Pacific Fruit Express Co. owns approximately 41,000 refrigerator 


cars which it operates on the lines of the applicant, the Union Pacific RR. ° 


and the Western Pacific RR. It also owns sundry ice plants, ice ponds 
and storage houses. As of Feb. 28 1933, its balance sheet showed invest- 
ments of $117,130,084 in physical property and $400 in bonds. Current 
assets were $27,354,702, including cash and special deposits amounting to 
$25,265,856. Deferred assets were $1,893,563 and unadjusted debits 
$487,365. The special deposits include $12,449,034 owed to the Express 
company by the applicant. As of the same date the liabilities consisted of 
capital stock of $24,000,000, owned jointly by the applicant and the Union 
Pacific RR., funded debt of $25,797,000 consisting of unmatured equip- 
ment obligations, current liabilities of $7,944,371, deferred liabilities of 
$2,937,490, unadjusted credits of $62,176,732, and corporate surplus of 
$24,010,521. 

During the five year period from 1928 to 1932 the Express company 
earned average annual net income of $15,802,237. During the same 
period interest on its funded debt averaged $2,048,175 annually. Its net 
income in 1932 was $14,570,273 and its interest on funded debt $1,501,597. 

No sales are available as a basis for appraising the stock of the Express 
company. In 1932 a dividend of 70% was paid on this stock. 

The El Paso & Southwestern RR. is controlled by the applicant through 
ownership of all outstanding capital stock, and is operated under lease as. 
a part of its system. Its property extends from Tucson, Ariz., to the 
Texas-New Mexico State line, and forms an alternate route in the appli- 
cant’s transcontinental line through Arizona and New Mexico. It con- 
sists of approximately 425 miles of main track and 100 miles of yard tracks 
and sidings. r. ae om my 

The El Paso ist & refunding mortgage 5% bonds of 1965 are secured by 
a Mortgage carrying a first lien on all of the property of the El] Paso. Bonds 
are authorized in the amount of $50,000,000, of which $8,397 ,000 are issued 
and outstanding. The bonds are listed on the New York Stock Exchange. 
During the period from Jan. 1 1927 to date their price has ranged from a 
high of 10934 in 1928 to a low of 61 for the last reported sale in February of 
the current year. 

The bonds of San Antonio and the Galveston offered by the applicant 
as security for the loan applied for are secured by mortgages resting on 
properties which do not constitute important links in the applicant's main 
line. The property of the Arizona Eastern constitutes an alternate trans- 
continental route. All three properties represented by the bonds offered 
are traffic feeders to the applicant’ssystem. It is desirable that the security 
for a loan of the amount here under consideration should include collateral 
resting upon important main-line properties and should be diversified as 
far as possible by the inclusion of securities of corporations which would 
occupy a strong position in the event of a reorganization of the applicant. 
It is our view that the available stock of the Express company and bonds of 
the E] Paso should be included in the collateral securing this loan. 


Weconclude: Conclusions. 


1. That we should approve a loan of not exceeding $22,000,000 to the 
applicant by the Finance Corporation, for a term not to exceed three years, 


* Not including $3,648,602 received in 1931, credited to United States Govern- 
ment Guaranty, and $852,741 credited to standard returns,“years 1921 and 1922. 
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to be used for the purposes of paying judgments, principal and interest 
of maturing equipment trust certificates, and interest on funded debt as 
hereinabove set forth, the proceeds of the loan to be advanced to the 
applicant as the obligations for payment of which it is approved become due; 

2. That the applicant should deposit with the Finance Corporation as 
collateral security for the loan $12,000,000, par value of. the capital stock 
of the Pacific Fruit Express Co., $12,800,000 of the Arizona Eastern RR. 
lst and refunding mtge. 5% bonds of 1980, $4,737,000 of the El Paso & 
Southwestern RR. Ist and refunding 5% bonds of 1965, and $9,000,000 of 
the Galveston Harrisburg & San Antonio Ry., Galveston-Victoria Division, 
Ist mtge. 6% bonds of 1940; 

3. That before any advance is made upon the loan, the applicant should 
agree that during the life of the loan it will not permit any reorganization 
of the Pacific Fruit Express Co., or any change in the corporate relationship 
existing between it and the said company on the date of the filing of the 
application in this proceeding; : 

4. That the applicant should agree with the Finance Corporation that 
all collateral pledged as security for the loan herein conditionally approved, 
the loan of $1,200,000 on this date approved for the applicant, and any 
loans to the applicant which may be hereafter approved, shall apply equally 
and ratably as security for all of such loans. 


Commissioner Eastman did not participate in the disposi- 
tion of this case. 


Southern Pacific Co. “Work Loan.” 


The Application. 


The applicant requests a loan of $1,200,000 for a term of not-exceeding 
three years, to be used for the purpose of constructing a new passenger 
station and terminal facilities at Houston, Tex. Theloan is proposed by the 
applicant with a view to increasing employment and stimulating business. 
It estimates that the construction of the facilities will furnish 701,312 
man-hours of employment in more than 20 crafts, in addition to employ- 
ment in the industries with which orders will be placed. 

" Proceedings have been instituted by us for the determination ofthe 
amount of the recapturable income of the Arizona & New Mexico Ry., 
the Franklin & Abbeville Ry. and the Day ton-Goose Creek RR., received 
in years prior to assumption of control of these companies by the applicant 
and operation of them as part of its system. No order has been entered 
by usin any of the proceedings. No payment has been made by or for 
the account of the first two companies. The Dayton-Goose Creek Ry. 
has paid $183,127.38 to us on account of recapturable income received 
prior to the applicant’s acquisition of control of that company. The appli- 
cant asserts that the former owners of the stock of the Franklin & Abbeville 
RR. and the Dayton-Goose Creek Ry. are bound to pay any sum found 
to be lawfully due from these companies as a result of these proceedings. 


Necessities of the Applicant. 

The Houston & Texas Central RR. and the applicant, through its sub- 
sidiary, the Texas & New Orleans RR., lessor of the property of the former 
company, on July 17 1929, entered into a contract with the City of Houston, 
Tex., providing for the construction of a new passenger station and other 
terminal facilities at Houston, for the relocation or closing of certain streets, 
rearrangement of street car lines, change in the channel of waterways, and 
construction of subways to carry city streets under the proposed railroad 
facilities. The applicant agreed to acquire certain lands needed ‘for the 
project and to convey to the city a portion for proposed new streets and 
parks. The city agreed to pass the ordinances necessary for the improve- 
ments, relocate the §treets and car tracks and construct the subways. 
Joint participation in the cost of certain grade separation work was agreed 
upon. 

On the date of the application the parties had satisfied substantially all 
of covenants under the contract excepting the construction of the passenger 
station and improvement of the terminal facilities. Proposed new streets 
have been constructed by the city at an expense in excess of $1,000,000. 
Expenditures by the applicant up to Dec. 31 1932, amounted to $1,184,576, 
representing cost of land acquired, sewer work, contribution to the con- 
struction of undergrade crossings for streets, architects’ fees, and assess- 
ments for improvements. The applicant estimates that the cash expendi- 
tures necessary for completion of the program to which it is committed 
will amount to $1,141,753, all of which it is obligated to pay without con- 
tribution by the city. The loan is requested for the financing of this work. 
It estimates that a construction period of 15 months will be required for 
completion of the project, after the date of award of the general contract. 

The applicant proposes the construction of a four-story modern fireproof - 
station building. Will also construct a new combination storehouse and 
oil house, toilet and locker room, power plant building and a small shelter. 
Existing pullman facilities, ice house, battery charging plant, telegraph 
repair plant, gas compressor house and section house will be retained in 
service, but will be moved to new locations and remodeled and repaired. 
A passenger subway will be constructed affording access to the passenger 
train tracks directly from the station concourse. Ten tracks will be pro- 
vided to serve the station train yard, eight of which will be protected by 
‘‘butterfly’’ shed protection. In addition there will be two through tracks 
and nine coach yard tracks, making a total of 46,000 lineal feet of track. 
Passenger tracks will be served by concrete platforms. The applicant plans 
to let contracts for all of the construction work, excepting track work and 
preliminary work consisting of paving, grading, sewer extension and removal 
of buildings. The preliminary work will be performed under small con- 
tracts or by railroad forces, whichever is most economical. The track 
work either will be constructed by the railroad company forces or under 
contracts which provide that the railroad shall furnish the material. 

The applicant's estimate of the cash cost of completing the work on 
the project includes the following items: 


Cost of property and of clearing site and removing train shed 

Se oe a ke shad dha Ooese wubiok akblah > $16,224.13 
Engineering and architects fees... ...- 2. eee ee ewww 3,300.00 » 
ene OI COORG WORE CRON. on, .ccnigancimomeseneesoree 136,318.92 
re Oe 2 ee epaseensuensaeece ,058.71 
te ee eee ach onwecshendcdenensneos 16,211.80 
es RS Wk ss Sines ocawed pine sbedndgewe sews 120,402.48 

Cries binds nb cin bes bale oad ed a ob bale omawin Wem 98,218.58 

a a a cle ts Sia ae bab at maaensidos adnan 42,919.01 
New Tee cls meraunes. 479,587.86 
M neous buildings and facilities__............._---.-- 24,977.78 
Furniture and fixtures, including dining room equipment- .--_- 20,519.40 
EE A TE 14,482.92 
Water, steam, air and gas lines, including pipe tunnels___-_-.- 37 488.85 
Miscellaneous mechanical and electrical equipment. _______- ,195.01 
Bmtaress Garin COMSPUOMER.. 66 oo oc cc cece ccc ccc cw cce 27,847. 

TDotal GHGtes COO COG os no cencvacewscsciieccccccecex $1,141,753.08 


As security for the loan, the applicant offers its promissory note secured 
by the pledge of $2,000,000 of Arizona Eastern RR. ist & refunding mtgr. 
5% bonds, due 1950. The bonds are guaranteed by the applicant as to 
payment of beth principal and interest. 
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It appears of record that among the securities owned by the applicant 
and its subsidiaries are $2,618,000 of the applicant's San Francisco Terminal 
lst mortgage 4% bonds of 1950, of which the applicant advises that $2,000,- 
000, principal amount is available for pledging as collateral for the loan 
sought, and $1,074,000 of the ist refunding 4% mortgage bonds of 1955 
of the Southern Pacific RR. 

The San Francisco Terminal bonds are secured by a mortgage carrying 
a first lien on approximately 12 miles of railroad extending from San Bruno, 
Calif., to San Francisco, Calif., together with over 100 miles of sidings and 
spur tracks and 700 acres of land with power. house, shops, engine houses, 
warehouses and improvements situated thereon. The issuance of $50,- 
000,000 of bonds is authorized under the mortgage. On Dec. 31 1932. 
$30,785,300 had been issued, $24,833,300 of which were in the hands of 
the public and $5,952,000 were held in treasury... The bonds are listed on 
the New York, London, Amsterdam and Frankfort Stock Exchanges. 
During the period from 1927 to date the price ranged from a high of 98% 
in jae to a low of 59% in 1932. They are selling currently (May 2 1933) 
at 71. 

The Southern Pacific RR. Co. is controlled by the applicant through 
ownership of all of its capital stock. The property is leased and operated 
by the applicant until Dec. 31 1951, at an annual rental of $10,000, the 
lessee paying, out of the earnings and income, all operating expenses, 
interest and other fixed charges and, in addition, paying the lessor a per- 
centage of the profits. 

The applicant by endorsement guarantees the payment of principal and 
interest of the bonds. They are listed on the New York, San Francisco 
and Amsterdam stock exchanges. Their price on the New York Exchange 
has ranged from a high of 9834 in 1926 to a low of 50 in 1932. They are 
selling currently (May 2 1933) at 66. 

We are of the view that inasmuch as these bonds of the San Francisco 
Terminal and the Southern Pacific RR. Co. are secured by first liens on 
property forming an important part of the applicant’s operating system 
they should be pledged as collateral for this loan. 


Conclusions. 
We conclude: : 

1. That we should approve a loan of not exceeding $1,200,000 to the 
applicant by the Finance Corporation, for a term not to exceed three years, 
to be advanced to the applicant in instalments in reimbursement of reason- 
able cash expenditures hereafter made by it for the construction of a new 
Passenger station and other terminal facilities at Houston, Tex., as herein- 
before described; 

2. That before each advance upon the loan, the applicant should deposit 
with the Finance Corporation and with us a verified statement of cash 
expenditures hereafter made by it in connection with the construction of 
said passenger station and terminal facilities; 

3. That no advances should be made upon the loan in excess of such total 
cash expenditures reported to the Finance Corporation and to us; 

4. That no advance should be made upon the loan in reimbursement of 
expenditures for work performed or for materials purchased prior to the 
date of approval of this loan; 

5. That before seeking reimbursement for expenditures made in settle- 
ment with contractors for work performed or materials furnished in con- 
nection with the construction of said improvements, copies of all contracts 
under which said settlements were made should be submitted,to us; 

6. That the applicant should pledge with the Finance Corporation as 
security for the loan, $2,000,000 of the Southern Pacific Co., San Francisco 
Terminal 4% bonds of 1950, and $1,074,000 of the Southern Pacific RR. 
lst refunding mortgage 4% guaranteed bonds of 1955. 


Commissioner Eastman did not participate in the dis- 
position of this case. 

ee 

British Treasury Opposes Buying of Stocks Abroad— 
Notice Reported Inspired by Transaction in Shares 
of Boots Pure Drug Co. 

The following London cablegram May 17 is from the New 
York “Times”: 

Inspired by a recent transaction in shares of the Boots Pure Drug Com- 
pany, Ltd., the British Treasury issued to-night a notice that it was not 
in the public interest that large blocks of securities, including those dealt 
in on the London Stock Exchange, should be purchased from foreign holders 
with a view to their sale here by public issue or otherwise. 

The Treasury’s view met opposition in financial quarters, where it is 
contended that the repurchase of American-held shares of an English com- 
pany is not a transaction in a foreign issue in the ordinary sense and that 
certain important trade and other advantages will accrue to Great Britain 
as a consequence of such purchases. 

———. 

Important Changes in Chase National Bank Organiza- 
tion—Board Membership Reduced from 72 to 36— 
Dissolution of Securities Distributing Affiliate, 
Chase Harris Forbes Companies—Board Member- 
ship of Chase Securities Corp. Reduced. 

Shareholders of the Chase National Bank and Chase 
Securities Corp., of New York, at special meetings held 
May 16 voted their approval of recommendations recently 
made by their respective boards of directors which will 
result in important changes in the Chase organization. 
Outstanding among these changes were reductions in the 
boards of directors of both the bank and securities corpora- 
tion, removal of the Chase National Bank and its affiliates 
rom the-general business of investment banking save as 
provided by .the National Bank Act, and dissolution of the 
wholly-owned securities distributing affiliate, the Chase 
Harris Forbes companies. 

In the ease of the Chase National Bank, the board is 
reduced from 72 to 36 members, while the board of the 
Chase Securities Corp. is reduced from 30 to 10 members. 
The announcement regarding the changes acted upon at the 
meeting on May 16 said: 

To-day’s meetings consummated plans that had been under way since 
March 8, when Winthrop W. Aldrich, Chairman of the Governing Board 
and President of the bank, in a public statement expressed views in favor 
of separating commercial banking from the general business of investment 


banking. He at that time disclosed that the Chase had for some while 
previously been giving serious consideration to the question of severing 
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connection with its security affiliates and of limiting its future participa- 
tion in investment banking solely to handling obligations of the United 
States Government and such other securities as are permitted by the 
National Bank Act. Following his public statement of March 8, Mr. 
Aldrich issued a formal statement on April 5, addressed to the Chase 
shareholders, in which the definite program that was acted on to-day 
was outlined. 

Action of the Chase shareholders to-day coincided with yesterday’s 
jntroduction into the Senate of the Glass banking measure, which is de- 
signed to bring about nationally certain of the changes now made effective 
at the Chase. The total vote cast by Chase shareholders to-day, both 
directly and by proxy, while not disclosed, manifested a predominating 
sentiment in favor of the proposals. 

Shareholders of the bank met first, at 12 o’clock noon; the securities 
corporation meeting was at 3 p.m. The bank.meeting considered a single 
proposal; namely, reduction in the membership of the bank’s board o 
directors. Shareholders ratified the proposal that the number of directors 
be reduced from 72, at which it had stood since the annual meeting, to 36. 
Upon conclusion of the balloting, announcement was made that reduction 
in the size of the board will become effective at once, one-half the member- 
ship having agreed immediately to withdraw, leaving 36 members to 
continue the terms for whith they had been selected. Following is a list 
of the men who are to constitute the bank’s directorate ae the remainder 
of the presenv year: 


Winthrop W. Aldrich _— Oo. seeihhiires® 

Charles McCain Arthur G. Hoffman 

John McHugh 5 & “Holmes 

Vincent Astor L. F. Loree 

Gordon Auchincloss Thomas N. McCarter ” 
Earl D. Babst bert G. Milbank 


Al 
Jeremiah Milbank 
George M. Moffett 


Howard Bayne 
Francis H. Brownel 


Henry W. Cannon Joseph D. Oliver 
Newcomb Carlton Thomas I. Parkinson 
Samuel F. or 


Walter S. pee. Jr 
Malcolm G. Chase 
Edward J. Cornish 
Bertram Cutler «= 
Thomas M. Debevois« 
Franklin D’Olier_ , 
Frederick H. Ecker George P. Whaley 
Edward H. R. G Henry Rogers Winthrop 


“It is with regret that we shall lose the intimate association 
of those who in a spirit of co-operation have voluntarily 
withdrawn from the board,’’ said Mr. Aldrich, ‘‘but we, of 
course, know that their good will and support will remain 
and may be counted on in the future.’’ It.was recalled 
this week that Mr. Aldrich, in his views given to the news- 
papers on March 8, stated that boards of directors of com- 
mercial banks should be limited in number so as to be 
‘sufficiently small to enable the members to be actually 
cognizant of the affairs of their banks, and in a position 
really to discharge their responsibility to shareholders, 
depositors and the business community.”’ 

The bank’s announcement of May 16 is further quoted 


as follows: 

The board of the Chase National Bank, as constituted during the past 
few years, was an outgrowth of the series of mergers which took place , 
between the Chase and other banks from 1926 to 1930. Prior to 1926 the 
Chase board numbered 20 members. At the close of 1930 the number had 
risen to 85. 

It wa learned that a number of the senior Vice-Presidents of the bank, 
previously directors, have been added to the Governing Board of the bank. 
This Governing Board now comprises the following officials: 


Andrew W. Robertson 
Ferdinand W. Roebling, Jr. 
Charles M. Schwab 

Robert C. Stanle 
Cornelius Vanderbilt 





beng | W_ Aldrich James T. Lee 
- Charles 8. McCain Reeve Schley 
JobniMcHugh Carl J. Schinidlapp 
D. Campbell Lynde Sel 
asia H. Ewer Sherrill Sith 


In connection with the changes in the board of the bank, the following 
directors who resigned were elected to-day to the board of the Equitable 
Trust Co., which is affiliated with the Chase National Bank: F. R. Coudert, 
Paul D. Cravath and Charles G. Meyer. There was also added to the 
board John D. Rockefeller, 3rd._ The Equitable Trust board is now 
composed as follows: WEFAN 2 Pe Fite: 
Winthrop W. Aldrich pi ‘albert G. Meyer > 





Gordon Auchincloss Albert G. Milbank 
Howard Bayne Jeremiah Milbank 
Kenneth Budd | Thomas I. Parkinson 
F. R. Coudert Lyman Rhoades 


Paul D. Cravath | John oe eee, 3d 
Bertram Cutler | Reeve Sc _ 
Thomas M. Debevoise |George E. 


Charles Hayden | Henry Rogers Winthrop 


“At t the 3 ‘o’ ‘clock 3 meeting ng of Chase Securities Corp., shareholders voted 
favorably on a series of five proposals as follows: a 

““(1) They voted to amend the Certificate of Incorporation so as to elim- 
inate the power of distributing securities to the public 

(2) They voted to authorize the immediate liquidation of the business 
of Chase Harris Forbes companies, all the capital stock of which is held 
by Chase Securities Corp., and the sale or liquidation of all of the under- 
lying Chase Harris Forbes companies. 

(3) They voted to change the name of the Chase Securities Corp. by 
eliminating the word ‘‘Securities’’ therefrom. 

(4) They voted to reduce the number of directors of Chase Securities 
Cetp. from 30 to 10, and to amend the By-Laws by decreasing from 10 

five the number necessary to constitute a quorum. 

(5) They voted to reduce the par value of each of the shares of the 
capital stock of Chase Securities Corp. from $5 to $1, thereby reducing 
oe, amonst of the capital stock of the corporation from $37 

Following the affirmative action of shareholders, it was announced that 
prompt steps will be taken to make effective the various proposals in- 
volved. The Chase Corp., under its new name, will continue by identity 
of stock ownership to be affiliated with the Chase National Bank, but 
its activities will be limited to holding and administering its remaining 
investments until appropriate disposition can be made of them. 

Involved in the reduction of the corporation's capital stock to $7 ,400.000 
is an elimination of all elements of good will from the corporation's assets, 
including the valuable good will of American Express Co., 98% of whose 
stock is owned by the Chase Corp., and an adjustment to current market 
prices of the value of its general portfolio and a conservative valuation 
of its remaining assets. When these are completed the corporation will 
show net assets in excess of $14,000,000. 

Reduction in the number of the Chase Corp. board from 30 to 10 will 
be brought about by the same means as that used by the bank, namely, 
voluntary withdrawal of a group of former directors. The director 
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who will constitute the Chase Corp.'s board for the remainder of the year 
are as follows: 


Winthrop W.Aldri Aldrich 


Bertram Cutler 


With reference to the liquidation of the Chase Harris 
Forbes companies, it was learned after the. meeting on 
May 16 that this will be carried out under the direction of 
John R. Macomber and Harry M. Addinsell, now re- 
spectively Chairman of the Board and. President; these 
executives, with a group of the present officers, wiil continue 
in their present positions and will thus assume the responsi- 
bility of winding up the affairs of what was the security- 
distributing affiliate of the Chase. They will temporarily 
retain a staff for their purpose, but this wili not be large. 

PES te EEN 

Trial of Charles E. Mitchell, Former Chairman of 
National City Bank, on Charges Alleging Federal 
Income Tax Evasion—Sale of Shares by Mr. Mitchell 
to His Wife Defended by Banker’s Counsel—No 
Record It Is Said of Transfer Shown on Books of 
J. P. Morgan & Co. Recording Mr. Mitchell’s 
Account. 

With the opening of the trial this week of Charles E. 
Mitchell, former Chairman of the National City Bank of 
New York, on charges alleging evasion of the Federal income 
tax in 1929 and 1930, George Z. Medalie, United States 
Attorney, prosecuting the banker, outlined before a jury in 
the Federal Court in New York on May 16 the three main 
points of the indictment against the former chairman of the 
National City Bank. The New York “Evening Post’’ of 
May 16, in which this was stated, went on to say: 


The sale, at a loss, in 1929 of 18,300 shares of National City Bank stock 
by Mr. Mitchell to his wife, was ‘‘a sham and a pretense,”’ he said, and can 
be proved so. 

The loss, Mr. Mitchell charged off in income tax. But, said the prose- 
cutor, Mrs. Mitchell lacked the funds to buy the stock when it, supposedly, 
was sold to her—had only $941,000 as against a $3,874,000 cost price. 

J. P. Morgan & Co., in whom the actual possession of the stock was 
vested, was not informed of the transaction, Mr. Medalie said. 

And ‘‘so unreal was the transaction that no one took the trouble to affix 
the ordinary tax transfer stamps to the stocks.”’ 

: Second Transaction Described. 

The second transaction named in the indictment—sale, at a loss charged 
off on income tax—of Anaconda Copper stock to W. D. Thornton, presi- 
dent of the Greene Cananea Copper Company, was equally spurious, Mr. 
Medalie said. 

“John D. Ryan, president of the Anaconda Copper Company, was a 
close friend of Mr. Mitchell,’’ he explained. ‘*The president of the Greene 
Cananea Copper Company, a subsidiary of the Anaconda Copper Company, 
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acomber Reeve Schley 
| Soka St dina 8. McCain Carl 
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. was Mr. Thornton. 


“It was arranged that Mr. Thornton was to buy this stock from Mr. 
Mitchell without putting up a cent or ever owning the stock. Charles E. 
Mitchell was both buyer and seller of the stock. Mr. Thornton no more 
counted in that transaction than did the King of Siam."’ 

Both the National City Bank stock and the Anaconda were repurchased 
by the banker. 

Cites Bonus of $666,666. 

Of the third point, a bonus of $666,666.67 paid to Mr. Mitchell from the 
National City management fund and not reported on his tax return, said 
Mr. Medalie, it was income, “but, by an involved process of subterfuge, he 
pretended it never was income."’ 

Throughout the whole of the first session Mr. Medalie talked to the jury 
in a tone but little above that of ordinary couversatiog.. He went through 
the outline of his case without interruption from Max D. Steuer, defending 
Mr. Mitchell. 

Mr. Steuer, in fact, looked bored through most of it and at no time 
appeared to be following the address closely. Unlike his attorney, Mr. 
Mitchell never took his attention from the speaking prosecutor and the 
faces of the jurors, in the selection of which he took an active part. 

Mr. Medalie divided his opening address into three general parts—the 
sale of stock to Mrs. Mitchell to avoid tax payment for 1929 income, the 
sale to Mr. Thornton for the same purpose in 1930 and the failure to place 
the receipt of $666,666 67 from the management fund of the National City 
Company. 

Point Takes Up Two Hours. 


It required two hours for Mr. Medalie to explain the first point to the 
jury. He maintained that he would prove by evidence to be offered later 
that tax payment in 1929 was avoided in the following manner: 

In Oct. 1929, Mr. Mitchell took possession of 28,000 shares of National 
City Bank stock from the National City Company. The aim was to peg 
a falling price. To do that he borrowed $6,000,000 from J. P. Morgan & 
wee putting the stock up as collatéral. The stock cost an average of $367 
a share. 

On December 10 of that year he wrote a letter to Mrs. Mitchel) and 
received one in reply saying she bought from him 18,300 shares. 

No money passed. The Morgans, who held the stock, were not notified. 
No transfer tax stamps were put on the shares. Mrs. Mitchell possessed a 
personal fortune of $941,000 and so could not have bought it outright. 

She had never before had a margin transaction. The income from the 
shares continued to go toward paying interest on Mr. Mitchell’s loan from 
the House of Morgan. Mr. Mitchell paid, in the form 6f enormous gifts 
to Mrs. Mitchell on any anniversary and sometimes on none, to make up 
the nner between income from the shares and interest due the Morgans 
on them. 

A memorandum will be offered in which it appears he believed money 
was still due her in addition to payments and debts. 

In 1932 Mr. Mitchell went to the National City Co. and asked them to 
buy back his stock, but by that time his activities were under scrutiny and 
the company objected that he had sold the stock to Mrs. Mitchell already, 
a it transferred back to himself at the same price he had transferred 

er. 
Repurchase of Stock Told. 


“Business was not so good in 1932, as you gentlemen know,” said Mr. 
Medalie at that point. ‘The idols of 1928 and 1929 were shattered. 
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‘Charlies E. Mitchell was not so supreme as he once was. He met with 
resistance from the directors of the National City Co. The directors of the 
National City Bank were asked to participate in the discussions. 

“It was pointed out to Mr. Mitchell that he did not own the stock on which 
‘be claimed the company should stand the loss, that it had been sold by 
him. It was his wife’s. So he reinstated himself as owner on paper. 
Another little sham was perpetrated when he bought it back. 

‘In that letter to her, offering to buy the stock back at 212, the price 
she was supposed to have paid for it in the pretended sale, he mentioned 
a Claim on the National City Co. That was a deceit, for no such claim had 
been mentioned in the letter he wrote to Mrs. Mitchel when the stock was 
being transferred to her.”’ 

“What he said to the National City Co.,’’ Mr. Medalie declared, ‘‘was 
that if they would pay Morgan they could have his stock and all would be 
square. The shares were then worth about $40. 


Second Part Summarized. 
The second part of Mr. Medalie’s address, dealing with the transaction 
by which he showed a loss in 1930, was, in summary: 
Mr. Mitchell had a conference with his friend, Mr. Ryan. Mr. Mitchell 
had 8.500 shares of Anaconda which had cost $988,000. 
and so done, in December of 1930, that the Mitchell 
ee Thornton. Mr. Thornton already had 
nda, owned it outright. 


It was with Hornblower & 
. Mr. ‘Mitchell’ 's stock was held as collateral b 


J. P. Morgan & Co., along 
with his National Cit po. = Morgan firm was not notified of the 
sale of the shares to Thorn 


When the stock sanahed a price in 2 in pies 2 of 1981 } sppeeimetay that at 
which the sale had been made. tchell’s accountants 
and Mr. Thornton’s accountants famed on out ‘ons the price shovld be to 
ems up the difference between the dividends of the stock and the interest 

‘or the Morgans. That difference was against Mr. Mitchell, so he paid 
5654 for the stock he had sold at 27. 


Mr. Medalie opened his address to the jury in a packed courtroom, when 
the trial went into its third session at 10.30 a. m. to-day, and concluded 
at noon. 

The trial, held in the largest court room at the Federal Building, opened 
with an announcement from a deputy marshal that the doors were to be 
locked and no one admitted or permitted to leave the room. 

Judge Goddard, insistant on quiet at a trial requiring great concentration 
to follow, would not permit even newspaper men to leave their seats, and 
their copy was passed through a crack in the door to messengers. 


The dropping on May 15, without explanation of four 
members of the jury which had been selected for Mr. Mit- 
chell’s trial on May 11, was reported in the New York 
‘Times’ of May 16, from which we also quote: 


In their places four others were selected after questioning had satisfied 
counsel for the government and for the defense that those chosenhad no 
prejudices or connections that would disqualify them. Two alternate 
jurors also were selected. 

The Revised Jury List. 

The full jury list as revised follows: 

James K. Campbell, consulting engineer, of 110 West Fortieth Street, 
foreman. 

Charles Daly, clerk, 84 Charles Street. 

Edmund J. O'Connell, engineer, 63 East Ninety-fifth Street. 

William A. McGrath, hotel manager, of 2006 Amsterdam Avenue. 

John H. Hathaway, traffic manager, Briarcliff Manor, N. Y. 

Arthur Thompson, publicity, of Old Middletown Road, Manuet, N. Y. 

F. Barnard O’Connor, civil engineer, 876 Park Avenue. 

John J. O’Connor, genéral contractor, 436 East 141st Street, the Bronx. 

William Muir, buyer, of Hartsdale Gardens, Hartsdale, N. Y. 

William F. Low, manager, 595 Madison Avenue. 

Louis G. Adams, architect, 544 East Eighty-sixth Street. 

Nathan Wallace, fur merchant, 637 East Sixth Street. 


Alternate Jurors. 

Emil D. Bartels, contractor, of 202 West 180th Street. 

Malcolm Austin, agent, of 785 West End Avenue. 

The four new members of the jury are Messrs. Campbell, the foreman; 
McGrath, Thompson and.Muir. They replace Isidor Amster, the original 
foreman, a coffee merchant, of 353 Fort Washington Avenue; John 8. 
Taber, an executive of the Bradstreet Company, 11 Mendota Avenue, 
Rye; Jerome P. Corvan, garage owner, 151 Wallace Avenue, Mount Vernon, 
and Edward B. Nisbet, purchasing agent, of 49 East Ninety-sixth Street. 


Jurors Dropped *‘by Consent."* 

Federal Judge Henry W. Goddard, United States Attorney George Z. 
Medalie and Max D. Steuer, counsel for the defense, all declined to give 
any further explanation for dropping the four jurors except to say that it 
was done ‘‘by consent.’’ Not only his attorney, but Mr. Mitchell consented 
to the action. He and Mr. Steuer engaged in a long conference with Mr. 
Medalie in an anteroom before the case was called at 11:40 a. m, 

When Judge Goddard opened court he called the lawyers and the de- 


_ fendant to the bench and took part in a conversation with them that was 


not audible to the courtroom at large. On his order the court clerk then 
announced that the four jurors had been excused 

Mr. Amster, it was recalled, had said on Thursday during the examina- 
tion into his qualifications that he had been ‘‘caught in the Bank of United 
States,”” but that he did not hold any prejudice against banks or bankers 
in general for that reason. Mr. Steuer was the special prosecutor in the 
trial of officers of that bank. 

The new jury was sworn in about 1 o ’clock, whereupon the case was 
adjourned until 10:30 o’clock this morning, because of a heavy calendar 
of other cases for disposal by Judge Goddard yesterday afternoon. 

Robert Thayer of the law firm of Colonel William J. Donovan explained 
yesterday that he sat at the counsel table on Thursday (May 11) not as 
one of Mr. Mitchell’s attorneys, but as counsel for one of the witnesses 
in the case. Mr. Thayer appeared for Mr. Mitchell the night he was 
arrested. 


On May 16 (we-quote from the ‘“Times’’) Max D. Steuer, 
counsel for the defense, not only justified Mr. Mitchell’s 
stock sales as legally and morally proper and of a type up- 
held by a decision of the United States Supreme Court, but 
also portrayed the banker in the role of a once rich man who 
had ruined himself for the noblest of motives and is now a 
poor man, ‘‘threadbare’ and suffering like everybody else 
from the effects of the depression. The ‘‘Times’’ (in its 
May 17 issue), went on to say: 


Says Mitchell Lost $25,000,000. 
According to his lawyer, Mr. Mitchell has lost his personal fortune 
of from $25,000,000 to $30,000,000, and has pledged all his property, 
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even to mortgaging his three homes in New York City, Tuxedo and South- 
ampton, as collateral for a $12,000,000 loan from J. P. Morgan & Co., 
now reduced to about $6,000,000, which was obtained right after the stock 
market crash in 1929, in an effort to maintein the prestign of tho National 
City Bank. 

Mr. Steuer declared that the taste! risked his entire personal fortune 
in 1929 in an effort not only to protect his own banking institution but 
also the country as a whole from the effects of a sharp decline in values 
of the National City Bank stock. 

The lawyer contended that when Mr. Mitchell sold 18,300 shares of 
National City Bank stock to his wife it was not with the purpose of de- 
frauding the Government, but merely to avoid the disastrous effects which 
would have been inevitable if the stock had been thrown into the open 
market under the existing circumstances. 

Mr, Steuer said Mrs. Mitchell could have sold at a profit while she 
owned the stock, except that Mr. Mitchell believed the stock would go 
higher, and wanted her to hold it in order to “‘make her fortune.” He 
repurchased the stock in a natural desire to protect his wife from loss 
according to counsel. 

In addition to presenting Mr. Mitchell as a man of noble motives, who 
fad -been misunderstood, Mr. Steuer struck the note of persecution. De- 
manding why the Government had waited until 1933 to prosecute a case 
which it had investigated in 1931, with apparent satisfaction then that 
everything was all right, Mr. Steuer said: 

“Somebody must be made a victim when mob psychology is in con- 
trol. Who is to be made the victim—some underling? No, we need 
some big fish, so it’s Mitchell.’ 


Analyzes Mitchell's Income. 

Mr. Medalie said that Mr. Mitchell received about $2,000,000 from the 
National City Bank and its company in 1929—$75,000 salary from the 
bank, $25,000 salary from the company, $1,160,000 as his share of the 
bank's management fund, and $120,000 interest on the loan of National 
City Bank stock, all of which he reported as income, and $666,666.67 
from the management fund of the company, which he did not report. 
The prosecutor also asserted that Mr. Mitchell made a profit of $780,000 
in the sale of other securities, and a profit of $600,000 in the sale of Na- 
tional City Bank stock in 1929. 

Late in 1929, according to Mr. Medalie, the banker deliberately set 
about devising a plan to wipe out his year’s profits in order to avoid paying 
an income tax. On Dec. 20, he went on, letters were exchanged between 
Mr. and Mrs. Mitchell, ‘pretending’ that he had sold to her the 18,300 
shares of the National City Bank stock at $212 a share, which he had 
bought the previous October at an average price of $367 a share. By this 
means, the prosecutor explained, Mr. Mitchell established a loss of $2,800,- 


‘ 


000, which wiped out his net income for the year, so that he paid no tax © 


whatever. 

“‘Mrs. Mitchell didn’t put up a penny for that stock,’’ the prosecutor 
continued, ‘‘and Mr. Mitchell didn’t receive a penny for it. So unreal was 
the transaction that nobody took the trouble to affix the ordinary transfer 
tax stamps. It is our purpose to show that at no time did either Mr. or 
Mrs. Mitchell regard this transaction as genuine, and therefore he had no 
right to represent that he had sustained this loss.’’ 


Says Stock Had Been Pledged. 

Mr. Medalie explained that the 18.300 shares were part of a block of 
53,300 shares of the National:City Bank stock which was pledged with the 
Morgans as collateral for a loan which then amounted to $6,000,000. He 
said that the Morgans were not informed of the supposed sale when ‘“‘these 
pieces of paper (the letters exchanged between the Mitchells) were juggled 

The prosecutor declared that Mrs. Mitchell's net worth at the time of 
the alleged sale was $941,000, which was not enough to enable her to carry 
@ $3,874,000 transaction. With the stock quoted at $212 a share, he went 
on, a drop of 50 points would have pauperized her. Her estate was a con- 
servative fund, he continued, and she had never bought on margin or owed 
money on any stock. 

If Mrs. Mitchell had actually owned the stock, the prosecutor went on, 
she would have paid the interest to the Morgans, “‘but this defendant 
actually paid every penny of that interest and Mrs. Mitchell never paid a 
ced cent.”’ 

He explained that the stock was registered in the name of Taft & Co., 
@ so-called ‘‘nominee partnership,’’ in accordance with a common custom, 
and that the dividend checks of $18,300 a quarter were sent to Taft & Co. 
He said that Mr. Mitchell wrote to Taft & Co. to pass the dividends on to 
Mrs. Mitchell, and that the money nominally went to her account in the 
City Bank Farmers Trust Co. However, he went on, instead of being 
treated as part of Mrs. Mitchell’s regular fund as income, it was transferred 
to capital account, so that it could be passed on to Mr. Mitchell and then 
to the Morgans without the latter firm knowing Mrs. Mitchell’s connection. 

The interest payable to the Morgans on the loan covered by the 18,300 
shares amounted to $49,000 a quarter—$30,000 quarterly, or $120,000 
annually, in excess of the dividends. 

According to the prosecutor, Mr. Mitchell made up the difference by 
making deposits to his wife's account, the dates and amounts conforming 
to the interest payments. 

“Gifts of an unusual nature began to pour’ into this account,’’ he went 
on, ‘“‘every possible occasion of making a gift of cash or securities was 
resorted to.”’ 

These were not the ordinary gifts between husband and wife, Mr. Medalie 
went on, but were sums of $25,000 or $30,000 made first on their wedding 
anniversary, then on her birthday, next on his birthday, and finally ‘‘when 
anniversaries ran out,"’ gifts without any special reason. 

The prosecutor pointed out that Mr. Mitchell obtained a statement from 
the trust officer of the City Bank Farmers Trust Co., showing receipts and 
disbursements in. Mrs. Mitchell’s account for 1931, with a balance due her 
of $33,478.18. 

‘It is quite clear from this,’’ Mr. Medalie continued, ‘‘that both parties, 
and particularly Mr. Mitchell, regarded the payment of the interest by 
Mrs. Mitchell as nothing but a sham and that he was to make up the dif- 
ference if she paid out more interest than she received in dividends and gifts. 
Sure enough, four days after this statement was received, he gave her $25,000 
and other gifts later, which wiped out the difference.”’ 


Bought Back at $212 a Share. 

Mr. Medalie asserted that when the banker repurchased the stock from 
bis wife on March 24 1932, it was selling in the market around $40 a share, 
but that the transaction was at the purported price of $212 a share, the 
same price as in the transaction of Dec. 20 1929. Here again, no actual 
payment was made, according to the prosecutor, but letters were exchanged 
stating the sale price as $3,924,000, the original price plus interest from 
Jan. 1 1932, to March 24 1932. 


Mr. Steuer in defending Mr. Mitchell, began by asserting 
that the sale of stock to Mrs. Mitchell was frankly an act 
on Mr. Mitchell’s part to record his losses suffered in trying 
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to stabilize the market in National City Bank stock after 

the stock market crash. He declared that it was a practice 

upheld by the United States Supreme Court. The further 

contentions of Mr. Steuer will be referred to another week. 
——— 


Representatives of Mutual Savings Banks to Meet in 
Swampscott, Mass., May 24-26. 

Savings bankers representing: 13,000,000 depositors and 
almost $10,000,000,000 of deposits will meet for discussion 
in Swampseott, Mass., May 24, 25 and 26. It will be just 
13 years since the National Association of Mutual Savings 
Banks was organized in Boston, so that the 1933 conference 
is in the nature of a home-coming. 

. —— 
Annual Convention of California Bankers’ Association 
to Be Held at Pasadena May 24-26. 

The 42nd annual convention of the California Bankers’ 
Association will be held at the Huntington Hotel, Pasadena, 
May 24, 25 and 26. The announcement states that the 
program that has been formulated by the officers of the 
association reflects the seriousness of our. times and is one 
of the most comprehensive and attractive ever arranged for 
such an annual meeting. It is an ‘‘all California’’ program 
as every speaker is connected in some way with business, 
banking or educational circles in that State. The Huntington 
Hotel is situated only 10 miles from Los Angeles, and occu- 
pies extensive acreage overlooking the city of Pasadena. 
The committee is arranging a most delightful program to 


supplement the business sessions. 
ee 


Commercial Bank Management Booklet Issued by 


American Bankers’ Association. 
A new booklet on internal bank auditing procedure has 

been issued by the Bank Management Commission, American 
Bankers’ Association, in its series on commercial bank 
management. A plan of procedure and a simplified form of 
monthly report to be used in connection with it, is presented 
in the booklet. This procedure coupled with accrual account- 
ing control is believed to be thorough and necessary for the 
proper safeguarding of a bank’s funds, it is stated in the 
introduction. Examples are also given of procedures designed 
for fraud prevention. It is pointed out that as each bank 
operates under conditions peculiar to its own territory and 
itself, the adoption of any one system of auditing procedure 
is not likely. However, if the outline as given in this booklet 
is studied and adapted by the individual banks, much good 
will result, the Commission believes. Copies of this booklet 
may be obtained for 25 cents from the Bank Management 
Commission, American Bankers’ Association, 22 East 40th 
Street, New York City. 


ip 
sal 


Suspension of Holidays and Opening of Banks for 
Business. 
Since the publication in our issue of May 13 (page 3279) 
of the bank holidays put in force in the various States, the 
following further action is recorded: 


DISTRICT OF COLUMBIA. 

Organization of a new National bank in Washington, 
D. C., to be formed by the union of the Federal-American 
National Bank & Trust Co., District National Bank, 
Potomac Savings Bank, was officially announced on the 
night of May 13 by a joint organizing committee composed 
of Edwin C. Graham, President of the National Electrical 
Supply Co. (who will head the new institution); John Poole, 
President of the Federal-American National Bank & Trust 
Co. and Joshua Evans Jr., President of the District National 
Bank. Under the plan, which has been approved by the 
respective directors of the four banks, 50% of all deposits 
in the institutions involved will be made available, or a 
sum of approximately $10,000,000. The statement issued 
by. the committee—as printed in the Washington ‘“Post’’ of 
May 14, from which also the above information is obtained— 
read, in part: 

The intensive work of the conservators and the organization committees 
of four banks culminated to-day (May 13) in the formulation of a plan for 
the organization of a new National bank. . 

Mr. Edwin C. Graham, President of the National Electrical Supply Co., 
will head the new bank, he being suggested by the representatives of the 
banks and unanimously approved by the Boards of Directors and by the 
Treasury Department. 

The new bank will have a minimum capital structure of $1,000,000 to 
be subscribed by present stockholders and depositors of the respective 
institutions and the Washington public. It is not contemplated to request 
the Reconstruction Finance Corporation to subscribe to any of the capital 
funds of this new bank. 

We quote further from the paper mentioned, as follows: 


Plans have not yet been worked out in detail. The name of the new 
bank will be decided by the office of the Comptroller of the Currency, but 
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it is contemplated that its main office will be in the main office building of 
the Federal-American National Bank & Trust Co., at the Southeast corner 
of Fourteenth and “G”’ streets Northwest. Messrs. Graham, Poole and 
Evans, members of the joint organizing committee, will form the nucleus 
of the official staff of the bank. 

Under the plan, there will be made available the maximum amount of 
deposits at the earliest possible date. Everything will be done to expedite 
the organization of the new bank. The new bank will be organized to do 
a general commercial banking business, including savings, trust and safe 
deposit service. Its entire assets will be liquid. 

Mr. Graham is at present a director of the Federal Reserve Bank of 
Richmond, serving in that capacity for the last 12 years. He is a past 
President of the Washington Board of Trade and is now President of the 
Community Chest. He is a former member of the Board of Education 
and is Chairman of the ee and industrial committee of the Fifth 
Federal Reserve District. 


FLORIDA. 

A dispatch by the Associated Press from Ocala, Fla., on 
May 12 stated that the Ocala National Bank of that place, 
which had been closed since the general banking moratorium 
of Mar. 4, would reopen for business on May 15, according 
to an announcement by its officials. Officers of the insti- 
tution, it was said, would be as follows: Clarence Camp, 
President; H. L. Borland and M. C. Izlar, Vice-Presidents 
and Roy V. Ott, Cashier. 


GEORGIA. 

All but four of the 217 state banks in Georgia, operating 
at the time of the holiday of Mar. 3, are now open and doing 
business ‘‘as usual,’’ Dave M. Parker, Assistant Attorney- 
General! in charge of legal work of the Georgia Banking De- 
partment, told the Atlanta Masonic Club on May 10, we 
learn from the Atlanta ‘‘Constitution’’ of. May 11, which 
continues: 

Parker said that Georgia banks are better off than those of most other 
states and banking conditions here above the national average. Sixty 
state banks which closed before the holiday are still in process of liquida- 
tion, the Assistant Attorney-General added. 


ILLINOJS. 

Nine Illinois State banks were authorized to reopen by 
Edward Barrett, State Auditor, on.May 13. The institu- 
tions, as named in the Chicago ‘‘News’’ of that date were: 

State Bank of Birds; Texico State Bank at Texico; First State Bank of 
Ozark; Bank of Fowler at Fowler; Farmers’ Bank of Ursa; New Holland 
State Bank at New Holland; State Bank of Colusa; State Bank of Burn- 
side, and the State Bank of Lima. 

The First National Bank of East St. Louis, Iil., which 
has been closed since Mar. 4, on May 11 announced it would 
offer $800,000 worth of preferred stock for sale, in order 
that the bank may be reopened. Subscription of this amount 
of stock is the condition set for the reopening, according to 
the bank’s President, Arnold C. Johnson. The St. Louis 
“‘Globe-Democrat’’ of May 12, from which. this is learnt, 


went on to say: 

Officials of the bank hope to sell the stock by June 1, if possible. Several 
of the large depositors ,have stated they will subscribe for & part of the 
stock, it is said. 

The bank, according to its last statement of condition has $7,170,569 
resources. Capital is $400,000 and surplus, $492,621. Deposits total 
$4,601,851. 

The stock would be of $25 par value. 
open in a few days, Johnson said. 


Depositors of the First National Bank of East St. Louis, 
Ill., were requested to put one-third of their deposits into 
preferred stock to strengthen the bank’s cash position and 
enable it to reopen, in a statement issued on May 14 by 115 
depositors of the institution, according to the St. Louis 
“‘Globe-Democrat’’ of May 15. The stock, it was stated, 
is part of an $800,000 issue which the bank is offering to be 
redeemed from collections of ‘“‘frozen’’ assets. The state- 
ment, as printed in the paper mentioned, was as dollows: 

“After most critical examination by the national bank examiners and 
the Federal Reserve Bank, continuing over a period of many weeks, a 
plan has been approved for the reopening of the First National Bank in 
East St. Louis, and all that remains to be done for the bank to reopen is 
for the stockholders and depositors of the bank to evidence their acceptance 
of the plan. 

“The plan involves substantial strengthening of the bank’s cash position 
by its present stockholders. So far as depositors of the bank are concerned, 
it requires what amounts in substance to a waiver upon their parts of one- 
third of their deposits, by making subscriptions to preferred stock which 
provide for 4% dividends to subscribers and which will be assigned to the 
bank. Collections which may be made out of those assets of the bank 
which are now regarded by the federal authorities as slow or doubtful will 
be applied if, as and when made to redemption of the preferred stock. 

‘*The importance of the bank is so great and the improvement in genera 
business conditions which will result from its reopening will be so marked 
that we cannot too strongly urge upon depositors in the bank the wisdom 
of active and full co-operation by them in putting the plan into effect.” 

—_<—__ 

The Chicago ‘Tribune’ of May 12 stated that Edward 
Barrett, State Auditor of Illinois, the previous night had 
issued a permit to the Elizabeth State Bank of Elizabeth, 
Ill., to reopen May 12. 

Announcement was meade on May 6 by the State Auditor’s 


office of Illinois that the Farmers’ & Miners’ Bank of Ladd, 


The subscription books will be 
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Ill., had been authorized to reopen without restrictions, ac- 
cording to the Chicago ‘‘News”’ of that date. 

The La Grange State Trust & Savings Bank of La Grange, 
Ill., reopened for business on May 13, according to the Chi- 
cago ““News’’ of that date. The reopening of the institution 
made available immediately 60% of its $2,400,000 deposits. 
The remaining 40%, protected by slower assets, will be 
released as conditions permit, it was stated. 

The Chicago “Tribune’’ of May 14 stated that a plan 
cadling for release of 70% of deposits and the “freezing’’ of 
the balance is being considered by the First Lake County 
National Bank of Libertyville, Ill. The plan is reported to 
have the tentative approval of the National bank authorities 
in Chicago and is awaiting final confirmation by Washington. 
In the meantime, officials are going ahead with the re- 
organization plans in anticipation of such approval. 

The Suburban Trust & Savings Bank of Oak Park, IIl., 
a Chicago suburb, reopened for business on May 17, after 
having been closed since the National banking holiday in 
March: In indicating the approaching opening of the institu- 
tion, the Chicago ‘‘News’’ of May 15 said in part: 


New capital of $150,000 has been raised and depositors have agreed to 
waive payment on 50% of their deposits. When the bank opens it will be 
100% liquid. 


A Chicago dispatch to the ‘‘Wall Street Journal’’ on May 
16, after stating that the reorganized bank would have a 
paid-in capital of $200,000 but the amount of surplus had 
not then been decided upon, went on to say in part: 


Of the capital, $150,000 represents an assessment on shareholders, 
according to bank officials. Suburban Trust had total deposits of $570,000 
prior to the banking moratorium, and will open with deposits of $370,000 
on an gnrestricted basis. i 

The Illinois State Auditor has licensed the First State 
to reopen, according to Chicago 
advices on May 16 to the “Wall Street Journal.’ 

Edward J. Barrett, State Auditor of Illinois, on May 13 
authorized the following banks to reopen without restrictions, 
according to a Chicago dispatch to the ‘Wall Street Journal’’: 

Western Springs—Western Springs State Bank. 

Pulaski—Citizens State Bank. 

Rushville—Rushville State Bank. xi 

Allerton—State Bank of Allerton. 

Seaton—State Bank of Seaton. 


Alpha—Farmers’ State Bank. 
Alsey—Alsey State Bank. 


As of May 15, two more Illinois banks were authorized 
by Mr. Barrett to reopen without restrictions, according to 
the Chicago ‘‘News’’ of that date, namely the Buffalo 
Prairie State Bank of Buffalo and the Farmers’ State Bank 
of Cullum. 

INDIANA. 


Regarding the new American National Bank of Indianap- 
olis, Ind., now being organized to succeed the Fletcher- 
American National Bank of that city and in which the 
directors of the Reorganization Finance Corporation have 
authorized the purchase of $1,800,000 of preferred stock, 
the Indianapolis ‘‘News’’ of May 12 had the following to 
say, in part: 

Pending receipt of approved stock subscription blanks from Washington, 
announcement is made that pledges are being taken at the Fletcher American 
National Bank from those who desire to buy shares in the proposed new 
American National Bank, organization of which will involve sale of 100,000 
shares of common stock at $18 a share. 

Counsel for the reorganization committee of which J. H. Trimble is 
Chairman, was in Washington Friday (May 12) to obtain details of the 
conditions of the assistance under which Federal money would be used to 
match the subscriptions of those interested in rebuilding the banking 
structure. 

Depositors of the FletcHer American National Bank, whose deposits 
were restricted as of February 25, will receive by mail approved waiver 
forms in which they will be asked to waive 50% of their total deposits 
and forms on which they may order the converting of their released deposits 
into shares in the new bank. These blanks will be forwarded -as soon as 
they are approved by the Federal authorities. 

Members of the reorganization committee, all of whom are directors of 
the Fletcher American Bank, express gratification over the interest displayed 
in the plans for the new bank, and announce that pledges of stock have 
been received both locally and from other cities, one in the sum of $100,000. 

The intensified effort to obtain the waivers of 75% of the Fletcher 
American depositors and consent of two-thirds of the stockholders to the 
reorganization is expected to start Monday (May 15) unless there is further 
delay in working out details at Washington. 


IOWA. 

Des Moines, Iowa, advices to the “Wall Street Journal’’ 
on May 13 stated that D. W. Bates, Deputy Superintendent 
of Banking for Iowa, had announced the reopening without 
restrictions of three Iowa State banks, namely, the Security 
Savings Bank of Eagle Grove, the Exchange State Bank of 
Collins and the Gillett Grove Savings Bank of Gillett Grove. 

The Onawa State Bank of Onawa, Iowa, was released on 
May 12 from the provisions of Senate File 111, and following 
the signing of waivers, 60% of deposits were released. The 
balance has been placed in a trust fund. A dispatch from 
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Onawa to the Des Moines “‘Register’’ on May 13, reporting 
the above, added: 


Stockholders were not assessed. Officials said they believed that much 
of the paper placed in trust will be liquidated soon if farm prices continue 
their upward swing of the last 60 days. 


LOUISIANA. 


Concerning the new bank which has been organized to 
replace the Lake Charles Savings & Trust Co. of Lake 
Charles, La., and which is to be known as the Lake Charles 
Bank & Trust Co., a dispatch to the New Orleans ‘““Times- 
Picayune’’ from that place on May 19 contained the following: 

The charter of the Lake Charles Bank & Trust Co. has been filed, pro- 
viding for capital stock of $100,000, represented by 10,000 shares of the 
par value of $10 each. All payment for stock to be at $20 per share, so 
that the total capital and surplus funds of the new bank amount to $200,000. 

The incorporators signing the charter were Dr. T. H. Watkins, George 
D. Neely, A. W. Mayer, S. W. Maxwell, O. J. Gill, A. M. Barbe, Benson 
Vincent, R. L. Cline and C. M. Moss, with the first seven being appointed 
to serve as Directors until July 11 1933, when the first meeting of the 
stockholders will be held. 

In their first meeting the Directors named the following officers: Dr. T. 
H. Watkins, President; George D. Neely, Vice-President; D. B. Harmon, 
Cashier. 


Because of numerous legal details still in process of settle- 
ment between the attorneys of the Hibernia Bank & Trust 
Co. of New Orleans and the counsel of the local agency of 
the Reconstruction Finance Corporation, the newly organized 
Hibernia National Bank, which is to replace the old insti- 
tution, did not open on May 15, as was expected, and its 
opening has been postponed indefinitely. An announcement 
by the Directors. of the new bank, explaining the delay, 
(appearing in the New Orleans ‘‘Times-Picayune’’ of May 14): 

“The following telegram received late Saturday afternoon (May 13) from 
Willis G. Wilmot, who has been in Washington representing us and who 
is one of the Directors of the new bank, confirms the fact that our charter 
has been granted, the purchase of the preferred stock has been recom- 
mended by the Treasurer of the United States and approved by President 
Roosevelt, and the Reconstruction Finance Gorporation has definitely 
Passed the resolution authorizing the purchase of the stock and the carry- 
ing out of the loan agreement. 

“‘Washington, D. C., May 13 1933. 

“* ‘Hibernia National Bank, 

“* *New Orleans, La. 

“* ‘Everything here about complete now. The Comptroller has notified 
me our charter has been approved. In conformity with regulations letter 
has been signed by Secretary of Treasury and approved by President 
Roosevelt, requesting Reconstruction Finance Corporation to buy $1,500,- 
000 preferred stock. The Reconstruction Fiannce Corporation has passed 
necessary resolution to consummate the transaction and necessary docu- 
ments being prepared by legal department. 

“‘w. G. WILMOT.’ 

“We regret to announce, however, that matters of legal detail beyond 
our control will make it impossible for the Hibernia National Bank to 
open for business on Monday, May 15, and the old bank will have to 
carry on for some days longer under present restrictions. 

“When we announced on Thursday, May 4, that we would be open 
for business on May 15 we had every reason to believe this would be pos- 
sible, as we accepted the terms and conditions laid down by the Recon- 
struction Finance Corporation for the organization of the new Hibernia 
National Bank on May 4, and only the legal details remained to be 
concluded. 3 

“However, final instructions and forms from the Reconstruction Finance 
Corporation were not received until Friday afternoon, May 12, at which 
time our Board was in session and immediately passed all necessary 
resolutions. 

“It is probably difficult for the public to realize how complicated is the 

legal machinery which is necessary to put into final effect the definite 
agreements which have now been reached. Some 25 different documents 
have yet to be drawn to conclude the transaction and place to our credit 
in the Federal Reserve Bank the funds to be paid over by the Reconstruc- 
tion Finance Corporation both for the use of the old bank and for the 
preferred capital stock of the new bank. 
@ ‘These papers are now being prepared by our attorneys and the local 
agency counsel of the Reconstruction Finance Corporation. We hesitate 
toJrisk our judgment again to fix the exact date for the opening of the 
bank, but since all financial details are now complete and only the legal 
details remain to be concluded, it will surely be.in the very near future. 


The Evangeline Bank & Trust Co., fiscal agent for the 
Evangeline Parish, La., and the First National Bank of 
Ville Platte, La., are planning to merge as a national institu- 
tion as soon as permission is received from the Federal author- 
ities, according to a dispatch from Ville Platte to the New 
Orleans ‘“Times-Picayune’’ on May 10, which went on to say: 


The Evangeline bank has been operating on a 40% basis, $81,000 of its 
deposits being frozen in the Canal Bank of New Orleans. 
® Federal bank examiners completed a survey and check up of the Evan- 
geline Bank last week and now are checking securities of the First National 
Bank, which has been operating on an unrestricted basis since the end 
of the banking holiday. 
>» Should the merger be approved, the First National Bank will move into 
offices of the Evangeline Bank. . 


Organization of a new National bank in Morgan City, 
La., under the title of the Citizens’ National Bank of Morgan 
City, to succeed the Bank of Morgan City & Trust Co. and 
the People’s State & Savings Bank, is indicated in the fol- 
lowing dispatch from Morgan City on May 15 to the New 
Orleans ‘‘Times-Picayune’’: 

Steps for organization of the Citizens’ National Bank of Morgan: City, 
with capital of $100,000 and surplus of $10,000, are being taken here by 


varied interests of the Bank of Morgan City & Trust Co. and the People’s 
State and Savings Bank, application having been filed with the Comptroller 
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of Currency. National bank examiners have just concluded their examina- 
tion of the two institutions. 

Both local banks are now operating under restrictions. Officers of the 
proposed new national bank are slated as follows: N. H. Breaux, President; 
Joseph H. Loeb, Chairman of board; Oscar Zenor, P. R. Norman, Dr. 
C. C. deGravelles, Vice-Presidents; Charles P. Lynch, Active Vice-Presi- 
dent; J. L. Fisher, Cashier; A. B. O’Brien and H. R. Fleury, Assistant 
Cashiers. 

The Reconstruction Finance Corporation will be requested to subscribe 
to $50,000 of preferred stock in the proposed new institution. 


MAINE. 


Associated Press advices from Portland, Me., on May 11 
stated that organization of a new National bank in Portland, - 
to be named the National Bank of Commerce, was assured 
on that day as subscriptions for stock in the new enterprise 
passed the $500,000 mark set as a minimum by Federal 
authorities. The dispatch continued: 

The way also was opened for a $5,000,000 loan from the Reconstruction 
Finance Corporation for distribution amdng the depositors of the closed 
Fidelity Trust Co. Formation of the new National bank was a condition 
for the loan required by directors of the Reconstruction Finance Cor- 
poration. ’ 

MARYLAND. 

Concerning the affairs of the Union Trust Co. of Balti- 
more, advices from that city to the ‘‘Wall Street Journal,’’ 
under date of May 15, contained the following: . 

Judges Eli Frank and Eugene O’Dunne handed down a ruling, in Circuit 
Court, denying the State Roads Commission's claim for preferential pay- 
ment of funds deposited in the Union Trust Co. of Baltimore, prior to the 
Maryland bank holiday. The institution is now operating on a 5% basis. 

The Court of Appeals, the State’s highest court, will hear the suit and 
various other bank cases on May 23, next, so that a definite ruling can be 
established on priority of funds. 3 

The State Bank Commissioner of Maryland, John J. 
Ghinger, announced on May 12 that three Maryland banks 
had been authorized to open on that day on a 100% with- 
drawal basis. The institutions are, according to the Balti- 
more “Sun’’ of May 13, from which the foregoing is taken, 
the Harford Bank of Bel Air; the Bank of Delmar at Delmar, 
and the Hampstead Bank at Hampstead. The ‘‘Sun’’ con- 
tinuing said: H 

The Harford Bank has raised a guarantee fund from the depositors in 
an amount sufficient to meet all losses and depreciation. Deposits of this 
bank are approximately $700,000. Branches are operated at Darlington 
and Jarretsville. W.H. Harlan is its President, and Hall L. Munnikhuysen 
is Cashier. : 

The Bank of Delmar has increased its capital stock to $50,000 and, in 
addition, has raised a voluntary guarantee fund from its depositors. The 
amount of deposits is approximately $400,000. The President is R. H. 
Lowe and the Cashier S. M. Elis. 

Like the other two banks, the Hampstead Bank has adopted a reorganiza- 
tion pian providing for an increase in capital and a voluntary guarantee 
fund. This bank has deposits of about $1,200,000. J. William Kelbaugh 
iS Cashier. . 

Three Talbot County, Md., banks—the Talbot Bank and 
the Farmers’ & Merchants’ Bank, both at Easton, and the 
St. Michaels Bank at St. Michaels—announced plans for 
immediate reorganization of the institution on May 17 which 
meet with the approval of John J. Ghingher, the State Bank 
Commissioner for Maryland, according to the Baltimore 
“Sun’’ of May 18, which added: 

The reorganization plans of the bank provide for strengthening the capital 
structure and permitting the operation on a 100% basis. 

MASSACHUSETTS. 


We learn from the Boston ‘‘Transeript’’ of May 15 that 
the Central Trust Co. of Cambridge, Mass., which closed 
in May of last year and is now in process of reorganization, 
announced on that day that it had made the final payment 
on its indebtedness to the Reconstruction Finance Corpora- 
tion. The flag was raised on the roof of the bank building 
to celebrate the event. Leopold M: Goulston, agent for the 
Massachusetts State Banking Commission, was quoted in a 
statement as saying: 

The Central Trust Co. closed on May 10 1932 with an indebtedness of 
$2,450,000 owing to the Reconstruction Finance Corporation. The final 
payment on account of this loan is being made.to-day. Although I cannot 
state it definitely, I believe this is the first closed bank in New England 
to pay in full a large indebtedness to the Reconstruction Finance Corpora- 
tion. Bank Commissioner Guy and Henry Pierce, in charge of liquidation 
of all closed banks, are entitled to great credit for this achievement and 
the policies which made it possible. 

The liquidation of this loan is the first important step tow@rds the reor- 
ganization of this bank, through the efforts of the commit in charge 
headed by A. Oram Fulton. 


Mr. Goulston was also quoted as saying that no definite 
date had been set for the reopening of the institution. He 
added: ‘It is only a matter of weeks pow, however.”’ 

Arthur Guy, State Bank Commissioner for Massachusetts 
on May 9 announced that plans for the reorganization of the 
Worcester Bank & Trust Co. of Worcester, Mass., had been 
completed and approved by the Suprefns Judicial Court of 
Massachusetts, Federal authorities and the State Banking 
Department. The Commissioner’s statement, as printed 
in the Boston ‘‘Transcript’’ of May 9, from which the above 
information is obtained, in part, follows: 
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Substantially all of the capital stock of the Worcester County National 
Bank of Worcester is now owned by the Worcester Bank & Trust Co. and 
under the new plan all of the assets of the trust company, with certain 
exceptions, will be transferred to the Worcester County bank, which will 
credit on its books deposits in full up to $500, and of those in excess of 
$500 at least 40% or $500, whichever is the greater. 

By agreement with the larger depositors, it is expected that under the 
plan 11,000 out of the 14,000 depositors will be paid in full. The total 
release to depositors under the plan will amount to nearly $8,000,000. 

Stockholders will be assessed for the amount of their statutory liability 
but those who join in the plan will be released upon payment of 75% of 
their liability by subscribing to new stock of the Worcester County National 
Bank and otherwise complying with the terms of the plan, provided such 

. subscriptions amount to not less than $2,000,000. Stockholders who do 
not join in the plan will.be held for their full liability as provided by law. 

All of the stock of the Worcester County National Bank, including that 
now owned by the trust company, as well as the new stock subscribed for 
by stockholders of the trust company, will be transferred to a corporation 
to be formed for the purpose of holding it, and to be called the ““Worcester 
Depositors’ Corporation.” 

The depositors of the trust company not receiving full payment of their 
deposits under the plan will recefve class A certificates of participation in 
this corporation to the extent of their unpaid balances. These depositors 
who paid in approximately $3,000,000 a year ago as deferred or sub- 
ordinated deposits will receive class B certificates in that corporation to 
the extent of their deposits and stockholders who join in the plan of re- 
organization and subscribe for new stock under it will receive class C cer- 
tificates therein. 

All of the stock cf the National bank placed with the corporation, together 
with such assets as the corporation may later acquire, will be held for the 
benefit of the certificate holders and all earnings of the Worcester County 
National Bank after charges and adjustments will be paid into the corpora- 
tion and distributed for the benefit of the certificate holders. The holders 
of class A certificates will be preferred over all others and the holders of 
class B certificates will participate next in order after class A certificate 
holders are paid in full. Class C certificate holders will participate next 
in order. 

It is to be noted that the plan is to become effective only upon the ful- 
fillment of the following conditions: 

(a) The collection from stockholders of the trust company of at least 
$2,000,000. 

(b) The assent in writing of depositors of more than $500 (other than 
deferred depositors) whose deposits total such amount as the Commissioner 
of Banks shall require. 

(c) The consummation of this plan prior to July 1 1933. 


t 
MICHIGAN. 


Plans were announced on May 12 for the reopening of 
the Lenawee County Savings Bank of Adrian, Mich. Advices 
from that place, appearing in the Toledo ‘‘Blade,’’ noting 
this, went on to say: 

The plan, submitted by H. J. McGill, Conservator, calls for the imme- 
diate cash payment of 50% of deposits with the remaining 50% held 
temporarily under a trust agreement. It is expected the bank will reopen 
June 26. The Lenawee County Bank is the third of Adrian’s four banks 
to make arrangements for reopening. 


The sale of stock in the new National Bank of Birmingham, 
Oakland County, Mich., which is to replace the former First 
National Bank of that city, reached its quota on May 11, 
when the Oakland County Board of Supervisors subscribed 
$7,500 in stock, bringing the total subscriptions to more than 
$60,000, the minimum required by the Federal Government. 
The Detroit ‘‘Free Press’’ of May 12, from which the above 
information is obtained, continuing said: 

With the stock sale drive completed, immediate steps will be taken to 
iron out the formalities necessary for a new institution, Charles E. James, 
Federal Conservator, announced, and, barring unforeseen troubles, the 
new bank should be in operation within three weeks. 

With the opening of the new bank, a first dividend of not less than 
20% will be paid to former depositors of the old institution, James also 
announced. ‘ 

The Reconstruction Finance Corp. has promised to match dollar for 
dollar all funds raised by the reorganization committee. The new bank 
will have a capitalization of $120,000, $100,000 of which represents paid 
in capital and $20,000 surplus and undivided profits. 


In its issue of May 12, the Detroit ‘Free Press’’ stated 
that an assessment in the near future on all stockholders of 
the two defunct Detroit, Mich., banks, the First National 
Bank Detroit and the Guardian National Bank of Com- 
merce, was considered probable May 11 when the Conserva- 
tors of the respective institutions, C. O. Thomas and B. C. 
Schram, were notified by the Comptroller of the Currency 
that their commissions as Conservators had been terminated 
and that in future they would serve as Receivers of their 
respective banks. The paper mentioned continuing said: 

The appointment of the Conservators as Receivers was the first formal 

action by the Treasury Department to establish the insolvency of the two 
National banks. The institutions first closed Feb. 13 by proclamation of 
the Governor and a month later were placed under the Federal Conserv- 
ators. 
Neither Mr. Schram or Mr. Thomas was in a position Thursday night 
(May 11) to state the amount to be assessed on the stock. It was learned, 
however, that both receivers are in a position to determine the assessment 
upon notice for the levy from Washington. Mr. Schram stated that the 
order for an assessment would have to come from Washington. 

No request for information upon which to base an assessment has as 
yet been received from the Treasury Department, but it can be provided 
immediately, persons working under the Receivers said. A considerable 
part of this information was taken to the Capital several weeks ago, when 
National bank examiners completed a recheck of the assets of the closed 
institutions. 

Under the emergency banking legislation adopted during the first week 
of the Roosevelt Administration, Conservators were not empowered to 
levy assessments. When Mr. Schram and Paul C. Keyes (subsequently 
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succeeded by C. O. Thomas), the latter to take charge of the First Na- 
tional, first came to Detroit it was announced that no stock assessment 
was probable within a period of two years. 

‘There are no direct stockholders in either of the institutions. The as- 
sessment will be levied against stockholders in the Detroit Bankers Co., 
holding concern for the First National Bank, and against the stockholders 
in the Guardian Union Group, Inc. Both groups are now under receiver- 
ships, with William F. Connolly in charge of the First National and Alex 
J. Groesbeck in charge of the Guardian National. 

Mr. Thomas announced Thursday that he had altered the plan for the 
payoff of $5,400,000 to holders of negotiable instruments, including cash- 
iers’ checks, which is scheduled to commence Monday (May 15). These 
depositors will also be paid in alphabetical order. Mr. Thomas had pre- 
viously announced that payment would be made regardless of alphabetica? 
order. 

The change was necessitated by the volume of, work involved, Mr. 
Thomas said. The payoff will be a slow process as holders of such in- 
struments will have to be identified, and the instrument checked. The 
holders of the instruments will receive their checks by mail, but must 
bring in thé negotiable paper. 


Subsequently, May 18, a dispatch from Detroit to the 
New York “Journal of Commerece’’ reported that the Comp- 
troller of the Currency had.ordered a 100% assessment of 
stockholders of the First National Bank and the Guardian 
National Bank of Commerce, with payments to be met by 
June 23. The advices went on to say: 

The stockholders of the First National must pay $25,000,000. The 
Guardian assessment is $10,000,000. In both cases much of the outstanding 
stock is held by holding companies. 

_In regard to the affairs of the Oxford Savings Bank of 
Oxford, Mich., a dispatch from that place under date of 
May 12, appearing in the Detroit ‘‘Free Press’’ contained 
the following: 


Reorganization of the Oxford Savings Bank is assured. Conservator 
Frank L. Olive stated Friday (May 12). About 60% of the $50,000 stock 
subscription required for reorganization has been obtained and the re- 
mainder is certain to be had, probably before the stockholders hold a 
meeting next Monday night at the bank, he said. 

Reorganization of the bank will permit an immediate release of 15% 
and payment in full of all accounts up to $10, Olive stated. 


MINNESOTA. 

John N. Peyton, Commissioner of Banks in Minnesota, 
said on May 12 that full confidence of the public in the State 
banks of Minnesota is warranted. According to the Minne- 
apolis ‘‘“Journal’’ of May 12, Mr. Peyton explained that im 
in the two months since the National bank holiday 422 
State banks had been reopened to operate without any 
restrictions, except for voluntary restrictions that may have 
been agreed upon by depositors. 

The ‘‘Journal’’ continued: 


Of the 235 banks which were under reorganization immediately after 
the bank holiday, only 103 are left in a reorganization status. 

Only 22 have remained closed and are undergoing liquidation. Eight 
have been consolidated. 

Mr. Peyton said that, of the 103 banks remaining under reorganization, 
a large percentage will be reopened within a short time if the present 
Policies of the State Banking Department are continued. Seventy of these, 
he explained, merely were waiting for final agreements by depositors to 
iron out some technical situations. 


According to the Minneapolis “‘Journal’’ of May 12, the 
reopening of four Minnesota State banks was announced on 
that day by John N. Peyton, State Commissioner of Banks. 


The institutions were: 

The State Bank of Hampton, the State Bank of Rose Creek, the Farmers’ 
State Bank of Underwood and the First State Bank of Underwood. 

In its issue of the next day (May 13) the paper mentioned 
stated that Mr. Peyton on that date had announced the 
reopening of four more small banks as follows: 

The Farmers’ & Merchants’ State Bank of Cook; St. Clair State Bank of 


St. Clair; Farmers’ State Bank of Lyle, and Sanborn State Bank. 


The Commissioner also on that date announced, it was 
said, that the Odin State Bank at Odin, with deposits of 
$75,000, had discontinued business. 

Again, in its issue of May 16, the ‘“‘Journal’’ reported that 
reopening of the Farmers’ & Merchants’ State Bank of 
Lamberton had been announced on that day by E. W. 
Swanson, Deputy State Banking Commissioner of Minne- 
sota, who also announced at the same time the discontinuanee 
of operations by the First State Bank of Porter, with deposits 
of $80,000, and the Almora State Bank of Almora, with 
deposits of $28,000. 

MISSOURI. 

The State Finance Commissioner of Missouri has com- 
missioned the Normandy State Bank of Normandy, Mo., 
to liquidate and wind up the affairs of the State Bank of 
Anglum at Anglum, Mo., which has been closed since March. 
The St. Louis ‘““Globe-Democrat’’ of March 12 in reporting 
the matter furthermore said in part: 


Cashier George D. Able of the Normandy Bank yesterday (May 11), 
stated he had been told a shortage, understood to be about $5,000. has been 
discovered in the records of the Anglum depository. The shortage was 
said to.be in the accounts of George J. Herwig, Jr. Cashier, who fatally 
shot hiniself in Forest Park, March 14. 

Mr. Able asserted he has not seen the books of the Anglum Bank and 
could not verify the shortage. Joseph Burcke, President of the Anglum 
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institution, indicated there was a shortage in Mr, Herwig’s books, but would 
not state the amount. 
NEVADA, 


A dispatch from Reno, Nev. (A. P.) on May 9, in regard 
to the affairs of the so-called Wingfield banks in Nevada 
(which closed on Nov. 1 1932 when a bank moratorium 
was declared by the Governor of that State), stated that 
formation of a new institution to replace the old Wingfield 
group seemed assured on that day when it bee me known 
that a majority of the depositors in all but one of the closed 
institutions had approved a consolidation plan. We quote 
further from the dispatch mentioned as follows: 


Announcement to this effect was greeted with enthusiasm throughout 
Nevada, and particularly in a half dozen or so of the principal communities 
of the State which have been without banking facilities for more than six 
months. Within little mgre than another month, if all goes well, the new 
bank will be opened, releasing immediately something over a million dollars 
to approximately 17,000 depositors. 

Failure of the depositors of the Churchill County Bank at Fallon to 
approve the consolidation will not be fatal to the plan, as its proponents 
say they do not consider inclusion of that bank necessary. 

The plan itself is a complicated one, and proposes distribution of $4-, 
500,000 to depositors over a three-year period. It calls not only for the 
formation of a new bank, operating branches, but a depositor-owned mort- 
gage company which would utilize a $1,500,000 loan from the Recon- 


struction Finance Corporation to purchase assets of the closed Wingfield 
banks. 


When and if it opens the new bank, which will be known as the Bank 
of Nevada, will have approximately $3,400,000 cash on hand and an addi- 
tional $4,000,000 of selected assets. 


To assist the new bank, several California corporations have agreed to 
make deferred deposits totaling $500,000, and in turn will take a principal 
Part in its management. 


NEW JERSEY. 


More than 93% of the stockholders of the Hamilton Trust 
Co. of Paterson, N. u., closed since the bank holiday was 
declared March 4, voted on May 17 to adopt the bank’s 
plan for reorganization. Paterson advices on that date 
named to the Newark ‘‘News,”’ authority for the above, 
continuing said: ; 

In the main the plan calls for the decrease of the par value of common 
stock from $100 to $10, and the issuance of 6% preferred stock at $10 a 
share. Both stocks will have the same voting power. 


Henry H. Parmelee, President, said the institution already had raised 
85% of the amount needed under reorganization plan. 


NEW YORK STATE. 


Because of ‘abnormal withdrawals’’ by depositors, the 
Westchester Trust Co. of Yonkers, N. Y.,-one of the largest 
banks in Westchester County, on May 15 temporarily re- 
turned to a “bank holiday’’ basis of business. The Directors 
requested Joseph A. Broderick, the New York State Super- 
intendent of Banks, to suspend the license under which the 
institution was permitted to reopen without restrictions after 
the nation-wide bank holiday in March last, and the Super- 
intendent promptly did so, announcing that he had deter- 
mined “to limit temporarily the amount of withdrawals 
against deposits or other credits.’’ Mr. Broderick’s state- 
ment, as printed in the New York “Evening Post’’ of May 15, 
said: 

“Extraordinary demands by depositors for the withdrawal of their funds 
have placed upon the trust company the necessity of converting assets to 
currency more rapidly than it is possible to accomplish such conversion at 
this time except by means of the facilities of the bank conservation act 


through the Federal Reserve System. 
“Efforts are being made to secure for this trust company access to the 


ample provisions of that act for the rapid conversion of deposit balances. 


to currency. . Widespread rumors led to the belief that if this institution 
had opened this morning for business in the usual course, current with- 
drawals would have continued in increasing volume and to such an extent 
as to tend to create preferences to the general detriment of other depositors 
and the public.”’ 


The statement by the Directors, as published in the paper 
mentioned, was as follows: 


“‘An examination of the Westchester Trust Co. made on April 18 1933, 
by the State Banking Department and recently completed shows that the 
Westchester Trust Co., as a going concern, is solvent. 

“The Westchester Trust Co., however, has suffered from rumors cir- 
culated through the city, resulting in obnormal withdrawals. The trust 
company is not willing to continue to meet such withdrawals for the reason 
that to do so would result in preferring withdrawing depositors to the prej- 
udice of loyal depositors. 

‘‘Under these circumstances the Board of Directors deems it for the best 
interest of all depositors to request the State Suprintendent of Banks to 
suspend the license, dated March 15 1933, under which the trust company 
is operating. 

‘Plans are under consideration by the directors looking toward the re- 
sumption of business by the trust company and which are calculated to 
restore banking confidence in the community.”’ 


Richard Edie is President of the institution, which’ main- 
tains one branch in Yonkers in addition to its main office. 
In its report as of Dec. 31 last the bank showed combined. 
capital, surplus and undivided profits of $1,563,254 and 
deposits of $9,431,402. A later dispatch from Yonkers, 


May 16, to the New York ‘‘Herald Tribune’’ said in part: 


While many depositors of the Westchester Trust Co. . . gave 
bank officials to-day (May 16) assurance of their confidence, Richard 
Edie, President, and William J. Wallin, bank counsel, went ahead with 
plans for an early reopening of the bank. 
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The bank officials are understood to be seeking aid from the Federal 
Reserve Bank. The institution has not been a member of the Federal 
Reserve. 

Clifford Counch,.counsel for depositors, announced on 
May 18 that the Westchester County National Bank & Trust 
Co. of Peekskill, N. Y., which has been closed since Mareh 


4, would be reopened to-day (May 20) at 9 a. m. for un- 


restricted .banking business. A Peekskill dispatch to the 
New York “Times,” indicating this, also said: 

Fred I. Pugsley, conservator, will retire then. New directors and new 
executive officers acceptable to the chief national bank examiner in New 


York and the Federal Reserve Bank of New York are to be chosen as 
soon as possible. 


OHIO. 


Carl W. Schaefer, Chairman of a reorganization committee 
of the Lorain Street Savings & Trust Co. of Cleveland, Ohio, 
announced on May 14 that an entirely new bank with capital 
stock of $200,000 already under written by Cleveland men, 
would replace the present bank about June 1. The Lorain © 
Street Savings & Trust Co. (which on Dec. 31 last reported 
deposits of $8,804,892 and combined capital, surplus and 
un livided profits of $1,111,709) now is in the hands of a 
conservator. Associated Press advices from Cleveland on 
May 14, in reporting the matter, furthermore said: 

The new bank, Mr. Schaefer said, is planned as a ‘‘model’”’ institution 
and will adopt in its by-laws many of the recent recommendations of the 
United States Treasury and the American Bankers’ Association. It will 
operate under a State charter with membership in the Federal Reserve 
System. An entirely new personnel of officers and directors to be chosen 
later will operate it. 

Prir assets of the Lorain Street bank are to be purchased by the new 
institution at 100% of face value plus accrued interest. 


The Board of Directors of the Reconstruction Finance 
Corporation have authorized the purchase of $100,000 of 
preferred stock in the First National Bank at Massillon, 
Ohio a new bank. The authorization of the Corporation 
is contingent upon the subscription of a like amount of 
common stock by those interested in the formation of the 
new institution. 

The Perrysburg Banking Co. of ase. Ohio, on 
May 13 was granted a license to reopen May 15 on an 
unrestricted basis, according to a dispatch from Columbus 
on May 13, which added: 

The bank has been operating under restrictions since early in March. It 
was not in the hands of a conservator. : 

The Waterville State Savings Bank at Waterville, Ohio, 
reopened for normal business on May 12 under a license 
from the Ohio State Banking Department, according to @ 
dispatch from that place printed in the Toledo ‘“Blade,’’ 
which continuing said: 


Savings depositors haying more than $25 in the bank signed an agree- 
ment to place one-half of their accounts in a trust fund. All other accounts, 
including public and church funds, and school savings are released without 
restrictions. 


Concerning the affairs of the First-Central Trust Co. of 
Akron, Ohio, Akron advices on May 15 to the “‘Wall Street 
Journal,’’ contained the following: 


The Akron group, headed by former Congressman Francis Sieberling, 
has returned from Washington where it obtained general approval by the 
Reconstruction Finance Corporation of the plan to reorganize the First- 
Central Trust Co. 

The Reconstruction Finance Corporation is willing to loan approximately 
$4,200,000 to enable the carrying through of either the reorganization 
plan, or the earlier plan of substituting a new national bank for the old 
First-Central Trust Co. 

The reorganization plan contemplates a new holding corporation to do 
the work of the conservatorship, in which participatinz certificates would 
be held by the old depositors in the proportion of their frozen deposits, 
such certificates to be paid off as soon as possible by the liquidation of 
those assets. Immediate assessment against stockholders to yield $750,000 
would be made, which, added to funds obtained from the Reconstruction 
Finance Corporation, would make possible an early dividend of 224% % to 
the depositors. 

First-Central Trust Co. would reopen with a new capitalization of $1,- 
500,000 as against the present $7,500,000, the par value of shares would 
be reduced from $50 to $10. 


VIRGINIA. 

The Reconstruction Finance Corporation has tioaiad 
the purchase of $20,000 of preferred stock of the Farmers’ 
National Bank of Appomatox, Va., according to Washington 
advices on May 15 to the ‘‘Wall Street Journal,’’ which 
added: 

The subscription is on a dollar-for-dollar basis and calls for the purchase 
of a like amount of common stock by local interests. 

Tentative plans for the reopening of two Petersburg, Va., 
banks—the Petersburg Saving & American Co. and the First 
National Bank & Trust Co.—which have been closed since 
the beginning of the national banking holiday, March 4 
last, were announced on May 13. The institutions are work- 
ing out plans for reopening which will involve the aid of 
their respective depositors. Advices from Petersburg to the 
Riehmond ‘‘Dispateh,’’ authority for the above, continuing 
said: 
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The Petersburg Savings & American Trust Co., a State bank, plans an 
amendment to its charter to allow the issuance of stock. Preferred stock 
would be subscribed by the Reconstruction Finance Corporation and class 
A stock would be subscribed by depositors up to a certain percentage of 
their old deposits. This it is stated would make the bank secure and allow 
its unrestricted opening. ° 
® The other bank, a national bank, cannot issue stock but its plan includes 
issuance of certificates of deposits to depositors for a certain percentage of 
their old deposits. 

Full details of the plans are promised within a short time. 


-— 
te 





Additivunal List of Banks Licensed to Resume Opera- 
tion in Second (New York) Federal Reserve 
District. 

Supplementing its statement of May 10 (noted in our 
issue of May 13, page 3283) the Federal Reserve Bank of 
New York issued the following list showing additional 
banking institutions in the Second (New York) District 
which have been licensed to resume full banking operations: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1230, May 17 1933) 


MEMBER BANKS. 
NEW YORK STATE. 
Addition 
Vernon—tThe National Bank of Vernon. 


NON-MEMBER BANKS. 
NEW YORK STATE. 
Withdrawal : 
Yonkers—*Westchester Trust Company. 


NEW MEMBER BANKS. 


The following State banking institutions, previously licensed to resume 
full banking operations by the Superintendent of Banks of the State of 
New York, have been admitted to membership in the Federal Reserve 
System: 

NEW YORK STATE. 
Garden City—Garden City Bank & Trust Company. 


Salamanca—<aSalamanca Trust Company. 

*Previously licensed to resume full operations. License suspended May 
15 1933 by New York State Banking Department. 

a—Bank ift Buffalo Branch territory. 


GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made May 19 for the transfer of a 
New York Stock Exchange membership at $150,000. The 
previous transaction was on May 17th at the same price 
and the following memberships have been proposed for 
transfer: 

Louis C. DeCoppet, Deceased, to Langdon B. Wood for 
$150,000, Alfred V. Leaman, 3d, to Donald J. Hardenbrook 
for $145,000, Henry B. Fuller to John W. Kurth nominal, 
_ L. Arnold Van Schaick to Edward A. Pureell for $150,000, 
Clifford Langley, Deceased, to William E, Boye for $150,000. 

—@—— 

The membership of Estate of George McFadden in the 
New York Cotton Exchange was sold May 18 to Alden H. 
Vose for another for $18,250, this price being $250 in advance 
of the previous sale. 

—— @ — 

Transfers of memberships on the Commodity Exchange 

were announced May 13’as follows: F. J. Cavanagh to E. 


Tworger for another, $2,200; Jerome M. Bijur (extra mem-. 


bership) to Jerome Lewine for another, $2,200; Floyd Y. 
Keeler (extra) to Jerome Lewine for another, $2,200; Fred- 
erick J. Herzog to Joseph Faroll for another, $2,300. On 
May 18 Richard T. Harriss has sold an extra membership 


on the Commodity Exchange, Inc., to Harold L. Bache for - 


another at a price of $2,200. Sedgwick Kistler disposed of 
a membership to John N. Stearns, Jr., for another at $2,100. 
In each of the following cases the purchase was made ‘‘for 
another.’’ The sales were: extra membership of J. F. Boes- 
willwald to Jerome Lewine for $2,200; of Leon Regray to 
Jerome Lewine for $2,250, and of Maurice Lamotte to 
Harold L. Bache for $2,300 and May 19 arrangements were 
made for the sale of two more Commodity Exchange, Inc., 
memberships at $2,300 and $2,400, unchanged, and an in- 
crease of $100 over the last previous sale, respectively. 
—_@——_- 

A membership in Chicago Stock Exchange was sold May 

19 for $5,000, up $500 from the previous sale. 
——o-——_ 

Henry Bruere, President of the Bowery Savings Bank of 
New York City was the guest speaker on May 17 at the St. 
Moritz Hotel, New York, where the Women Savings Bankers 
of the Metropolitan area held their last meeting of the 
season, a 7 o’clock dinner in the hotel’s grill. Preceding the 
dinner Henry R. Kinsey, President of the Savings Banks 
Association of the State of New York, concluded the series 
of informal talks he has been making this year before this 
banking women’s group. Mr. Kinsey has been conducting a 
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study course pertaining to topics.of general banking interest 
in order to give the members of the group a general survey 
of current developments in savings banks. Following Mr. 
Kinsey’s talk the annual business meeting was held at which 
officers for the following year were elected. Officers of 
various savings banks were guests of honor at the dinner 
meeting, at which Miss Lillian Backus, service director of 
the Greater New York Savings Bank, Brooklyn, and Chair- 
man of the group, presided. Miss Mabel Thompson, service 
director of the Union Dime Savings Bank, was Chairman of 
the Program Committee. 

The Executive Committee of the City Bank Farmers’ Trust 
Co., New York, at a meeting held May 15, appointed George 
J. Kenny an Assistant Vice-President and Harold -Bottenus 
an Assistant Secretary. Previously, Mr. Kenny had been an 
Assistant Secretary of the institution. 

- lili tas 

Oscar A. Krieger resigned as a Vice-President of the Bank 
of the Manhattan Company, New York, on May 6. Mr. 
Krieger will become a member of the New York Stock Ex-: 
change firm of Burnham, Herman & Co. 

-——- @— 

At the regular meeting of the Board of Trustees of the 
Title Guarantee and Trust Company held May 16, Harold 
W. Hoyt was elected a member of the Board, filling the 


‘vacancy in the Class of 1934 caused by the death of Ranald 


H. Macdonald. Mr. Hoyt is the Senior Vice-President of 
the company in the Brooklyn office and has been with the 
company since 1905. 

. —_—-@-— 

Frank H. Parsons was elected a Vice-President of the Dime 
Savings Bank of Brooklyn at a meeting of the Board of 
Trustees of the Bank held May 12, according to an announce- 
ment made by. Philip A. Benson, President. Mr. Parsons, who 
succeeds the late George Cox, has been a trustee of the in- 
stitution since 1904, 

——_ 

At the regular meeting of the Board of Trustees of the 

East Brooklyn Savings Bank, Brooklyn, held May 8, Duncan 


- Cranford was elected a trustee. 


Frank J. Prial, President and director of the New York 
Civil Service Employees Publishing Co., Inc., was elected a 
trustee of the Brevoort Savings Bank of Brooklyn on May 11. 

saipaliclpcadccol 

Supreme Court Justice William F. Bleakley, a director of 
the Yonkers National Bank & Trust Co., Yonkers, N. Y., was 
appointed President of the institution on May 16, replacing 
Wilfred L. Chase, who became Chairman of the Board of 
Directors, according to advices from Yonkers on that date. 
Mr. Chase, who had held the Presidency several years, volun- 
tarily resigned the office because of impaired health. He is 
now on a vacation.. As Chairman of the Board he succeeds 
Leslie Southerland, Vice-President of the Third Avenue Rail- 
way Co., and a former Mayor of Yonkers, who withdrew to 
permit the selection of Mr. Chase. : 

—— e—_——_ 

On May 11 the Comptrolier of the Currency granted a 
charter to the Windsor County National Bank of Windsor, 
Windsor, Vt., with capital of $50,000. The new bank suc- 
ceeds the State National Bank and the Windsor County Trust 
Co., both of Windsor. H. P. McClary is President and Gerald 
H. Cabot, Cashier, of the new bank. ° 
iain * 

Savings depositors of the closed Hamden Bank & Trust Co. 
of Hamden, Conn.. on May 10 were to receive a second divi- 
dend of 10% as the result of an order which was recently 
signed by Judge Frnest A. Inglis in the Civil Superior Court, 
according to the New Haven “Register” of May 8, which 
added: 

This is the second dividend to be declared by the closed institution on the 


savings accounts. Previously a payment of 20° was ordered by, the Superior 
Court 
x. . 


The Hamden Bank & Trust Co. closed in December 1931. 
Our’ last previous reference to its affairs appeared in the 
“Chronicle” of Oct. 8 1932, page 2442. 

—— 

On May 10, Frank C. Mindnich, heretofore a Vice-Presi- 
dent of the Federal Trust Co. of Newark, N. J., and con- 
nected with the institution for many years, was promoted to 
the Presidency of the institution to succeed Christian Ww. 
Feigenspan, who resigned in order to devote his time to the 
brewery business resumed by the Christian Feigenspan Corp. 
Mr. Feigenspan will continue with the institution as Chair- 
man of the Executive Committee. At the same meeting Har- 


; 
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rison P. Lindabury, a Vice-President, was promoted to Chair- 
man of the Board of Directors, a post which had been vacant 
since the retirement of Winston C. Garrison last December, 
and William E. Selby, a Vice-President of the bank, was 
given charge of the trust department. With reference to the 
new President’s banking career, the Newark “News” of 
May 10 said: 

Mr. Mindnich began as a bookkeeper in the Federal Trust June 1 1904; 
worked in all departenents, and was made successively Assistant Secretary 
and Treasurer, Secretary and Treasurer, and Vice-President. He has been 
Secretary of the Newark Clearing House Association since its orgatiization. 

——_e— 

A dividend of 25%, or approximately $200,000, was to be 
distributed this week. beginning May 15, to depositors of the 
Bank of Brightwood, Washington, D. C., which closed in July 
of last year, according to an announcement on May 13 by 
Claude H. Woodward, the receiver. In indicating this, the 
Washington “Post” of May 14 stated that the institution had 
paid an initial dividend of 20%, or approximately $155,000, 
in February last, making with the present dividend, 45%, or 
approximately $355,000, to be received by the depositSrs in 
the ten months since the bank suspended. The closing of the 
Bank of Brightwood, following the discovery of a shortage in 
the accounts of its President, Raymond L. Schreiner, was 
noted in the “Chronicle” of July 16 1982, page 415. Our last 
previous reference to its affairs appeared in our issue of 
Dec. 31 last, page 4501. 

—_@——- 

The Toledo “Blade” of May 12 stated that Willard I. 
Webb Jr., was elected a director, and Randolph P. Whitehead, 
trust officer, of the Citizens Trust Co. of Toledo, Ohio, at the 
monthly meeting of the directors of the institution on May 10. 
The election of Mr. Webb brings the total membership of the 
Board of Directors to 18. Mr. Whitehead has been in charge 
of the trust department as Assistant Trust Officer since the 
bank opened a year ago. The paper mentioned furthermore 
stated that the directors were informed that the bank had 
gained more than $1,000,000 in deposits since the bank holi- 
day, as well as several large new trust accounts. 

———~— @——_—_ 

Effective May 10 1933, the Delaware County National Bank 
of Muncie, Ind., went into voluntary liqnidation. The in- 
stitution, which was capitalized at $300,000, was taken over 
by the Merchants’ National Bank of Muncie. 

SS i A 

A charter was issued by the Comptroller of the Currency 
on May 6 for the Mid-City National Bank & Trust Co. The 
institution, which is capitalized at $400,000, succeeds the 
Mid-City Trust & Savings Bank. Ben Mills is President and 
W. O. Schultz, Cashier, of the new organization. 

. ar 

The First National Bank of Casey, Ill., was placed in volun- 
tary liquidation on May 10 1933. This bank, which was 
capitalized at $50,000, has been succeeded by the First Na- 
tional Bank in Casey. 

——-o -—- 

C. B. Fox, President of the Alcoa Ore Co., was recently ap- 
pointed Chairman of the executive committee of the Union 
Trust Co. of East St. Louis. Ill., according to the St. Louis 
“Globe-Democrat” of May 12. Mr. Fox succeeds August 
Schlafly, 84 years of age, who has held the office since the 
organization of the bank in 1901, and who resigned on ac- 
count of his years. Mr. Fox, the new Chairman, has been a 
director of the institution for 11 years and has served on 
the exec utive committee for some time, it was stated. Paul 
A. Schlafly is President of the institution. 

——— @———_ 

Proposed consolidation of the Security Savings Bank and 
the Gateway City Bank, both of La Crosse, Wis., to form a 
new institution to be known as the Commercial Savings 
Bank, with quarters in the Security Savings Bank Building, 
Was announced on May 9, according to the Minneapolis 
“Journal” of that date. The new bank will be capitalized at 
$100,000, with surplus of $52,000, and will have resources of 
$1,127.079.23. The paper mentioned also stated that officers 
of the new institution, suggested jointly by the members of 
the respective directorates of the two banks, were Harry 
Dahl, President: Frank H. Burgess, Vice-President: J. B. 
Brenner. Cashier, and FE. M. Newburg and A. M. Schreiner, 
Assistant Cashiers. 

——o———. : P ‘ 

Creditors of the Columbia National Bank of Minneapolis, 

Minn., which suspended operations in June of last year, 


were to receive a second dividend of 10%, according to 
an announcement on May 11 by W. Leigh Cary, receiver for 
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the institution. The Minneapolis “Journal” of that date, in 
reporting the matter, added: 

The first dividend of 28% was paid to the depositors in ‘Pieplebiics: 

——e——_- 

The Comptroller of the Currency on May 13 granted a 
charter to the First National Bank in Colfax, Colfax, Iowa, 
with capital of $25,000. The institution succeeds the First 
National Bank of that place. F. E. Boyd and H. E. Bell are 
President and Cashjer, respectively, of the new bank. 

—_—@——_- 

In regard to the affairs of the Security State Bank of 
Milwaukee, Wis., which closed in July of last year, with 
deposits of approximately $1,000,000, the Milwaukee “Senti- 
nel” of May 11 carried the following: 


Thirty thousand dollars’ worth of stock has been subscribed in the last 
two days for reorganization of the Security State Bank of Milwaukee, Circuit 
Judge John J. Gregory was told by stockholders and creditors yesterday 
(May 10). 

The report of progress toward reorganization was made after Judge 
Gregory, at a hearing last Monday (May 8), refused to authorize the use of 
bank funds for reorganization purposes unless definite accomplishments to 
that end were developed. 

On the basis of the showing made yesterday, the Court allowed the stock- 
holders and the committee $200 each to carry on their work. Bob Tesch, 
cigar manufacturer and former County Supervisor, is Chairman of the 
creditors’ committee. 

Liquidation of the Security Bank since it closed last July has been under 
the direction of Alfred Newlander, Special Deputy State Commissioner of 
Banking. ‘ 

The Commissioner of Banking has approved reorganization of the Security 
Bank on the basis of $100,000 capital stock and a cash surplus of $20,000. 

In his last report of the banks’ liquidation, Mr. Newlander reported bills 
payable had been reduced from $269,305 to $11,671. There was in March a 
cash reserve of $1,020 and undivided profits of $39,045. 

° ——o——- 


According to advices from Mullins, S. C., to the Columbia 
“State,” on May 9, a second dividend of 10% was to be paid 
on May 11 to all depositors who had proven their claims. 
The institution, it was stated, which closed its doors on Dec. 
12 1931, paid its first dividend, 33 1/3%, in April 1932. The 
present dividend, therefore, brings the total paid to the cred- 
itors to 43 1/3%. The dispatch went on to say: 


This dividend is heing paid from funds acquired by the receiver in the 
ordinary course of liquidation supplemented by a loan from the Reconstruc- 
tion Finance Corporation. This loan, which is secured by a lien on the 
remaining assets of the hank, must, of course, be retired. Until this loan is - 
repaid, no further dividend disbursement can be made by the receiver. It is 
believed that with the co-operation of the borrowers this loan can be Tepaid 
within a reasonable time. If so, the depositors will receive such further 
regular dividend payments as the collections made by the receiver will 
warrant. 

The funds of the Reconstruction Finance Corporation set aside for the 
‘oans to receivers of insolvent banks are limited and the depositors of the 
First National Bank of Mullins are fortunate to have an application for a 
loan accepted at this time. The funds released by this loan should be a 
material aid to the community in these difficult times. 

——o-—— 


Effective May 12, the First National Bank of Wills Point, 
Tex., capitalized at $50,000, and the State National Bank of 
the same-p!ace with capital of $100,000, were consolidated 
under the title of the First National Bank of Wills Point. 
The new organization is capitalized at $50,000. with surplus 
of $10,009. 

——e— 

T. B. Weatherbee has been congratulated upon the com- 
pletion of 25 vears of continuous service with the Canadian 
Bank of Commerce. Mr. Weatherbee, who is now resident 
Manager of the institution’s Los Angeles branch, became 
affiliated with the Canadian banking organization on May 8 
1908. He first joined the bank at a small branch in Nova 
Scotia. In 1910 he was sent West to the Winnipeg office, 
and during the following years he served at branches in prac- 
tically every Province in the Dominion. Mr. Weatherbee be- 
came Assistant Manager of the Montreal branch in 1927. 
Two years later he was appointed Supervisor of the institu- 
tion’s foreign department. In 1931 the Los Angeles office of 
the Canadian Bank of Commerce (California) was opened. 
At that time, Mr. Weatherbee was elected Vice-President of 
the subsidiary institution and was sent there as resident 
Manager to open the office. ‘ 

—— 

At a meeting of the directors of the Dominion Bank (head 
office Toronto, Canada) held May 18th, Arnold C. Matthews 
was elected to the Board¥to fill a vacaney caused by the 
recent death of Wilmot L. Matthews. Mr. Matthews is 
head of the firm of W. D. Matthews & Co., Grain Mer- 
hants, Toronto. He is also Managing Director of the 
Canada Malting Co., Ltd., a director of the Blue Ribbon 
Corporation, Ltd., Maple Leaf Milling Co., Ltd., and other 
organizations. 

At the same meeting the directors declared a quarterly 
dividend of 214%, payable July 3 to’shareholders of record 
of June 20. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Speculative activity in stocks continued fairly heavy during 
the present week, though the sales on the New York Stock 
Exchange on some days dropped below the high average 
of the previous week. Considerable irregularity has been 
apparent due to realizing, but the trend of the market 
generally has been toward higher levels. Railroad shares 
have. attracted considerable buying due to the improved 
outlook. Alcohol stocks have advanced and there have 
been many substantial gains in the specialties and indus- 
trials, though the latter were inclined to sag toward the 
end of the week. Cal money renewed at 1% on Monday 
and continued unchanged at that rate throughout the week. 
Realizing was the dominating feature during the first hour 
on Saturday and recessions ranging up to 2 or more points 
were in evidence all along the line. As the day progressed, 
the market turned upward giving the close a strong appear- 
ance, though the changes, on the whole, were not particularly 
noteworthy. ‘Considerable attention was directed toward 
the dairy stocks, especially Borden and National Dairy 
which were turned over in fairly large size blocks at advancing 
prices. Some speculative interest was manifested in oil 
shares, and while they continued fairly steady, they made 
little progress upward. Railroad stocks forged ahead under 
the guidance of Louisville & Nashville and Atlantic Coast 
Line, ‘both of which showed modest gains at the end of the 
day. Alcohol issues displayed moderate strength toward the 
close, but industrial stocks, motor shares and specialties 
were generally lower. The gains for the day included among 
others, Atlantic Coast Line 114 points to 40, Auburn Auto 
3% points to 51, Crown Cork & Seal 14% points to 35%, 
General Railway Signal 114 points to 2714, Jones & Laughlan 
pref. 244 points to 68144, Montgomery Ward 11% points to 
224%, National Distillers 214% points to 401%, New York Air 
Brake 2144 points to 1824, Public Service of N. J. (7) pref. 
4%% points to 105, Tide Water Oil 234 points to 12 and 
Virginia Carolina Chemical 7% pref. 4 points to 46. 
_ Specialties were the outstanding features in the trading 
on Monday, the gains in this particular group ranging from 
. 1 to 2 or more points. Other pivotal stocks were less active 
though most of them were fairly steady. A few stocks like 
Liquid Carbonic, Anchor Cap, Crown Cork & Seal and 
National Distillers showed sharp gains. Trading, on the 
whole, was somewhat smaller in volume than the last full 
session. There was a brisk rally around the noon hour, but 
this was short lived and the trend again turned down. 
Declines predominated at the close, though the losses were 
not large. They included among others, Air Reduction, 
1% points to 701%; American Can, 134 points to 80; American 
Type Founders, 334 points to 2614; Byers Co. pref., 3 points 
to 51; Cannon Mills, 24% points to 27; J. I. Case pref., 
2%% points to 6514; Gold Dust pref., 2 points to 100; Good- 
rich pref., 214 points to 32144; New York Air Brake, 214 
points to 1614; Public Service pref. (5), 2 points to 75; 
Tide Water Oil pref., 214 points to 34144; American & 
Foreign Power pref., 114 points to 271%, and Corn Products, 
1% points to 684. 
On Tuesday, the market was slightly higher, many 
specialties moving sharply forward under short covering. 
Some of the recognized market leaders were in sharp 
demand and surged briskly upward within a short distance 
of their highs of the previous week. Amer. Tel. & Tel. 
was in demand at higher prices due to the feeling that there 
would be no cut in the dividend. Western Union aiso was 
strong and closed with a gain of nearly 2 points and many 
representative issues among the public utilities, chemical, 
sugar and steel groups moved ahead from 1 to 3 or more 
points. Railroad stocks also participated in the advance 
but the gains were moderate. The turnover was somewhat 
larger than the preceding day, though still far below the 
high record made during the previous week. The gains 
included among others, Air Reduction, 314 points to 735%; 
American Beet Sugar pref., 714 points to 4014; American 
Can pref., 3 points to 125; American Sugar Refining, 4 
points to 57; Amer. Tel. & Tel., 234 points to 107 14; Ameri- 
can Water Works, 254 points to 2414;.Atlantic Coast Line, 
2% points to 4114; Beatrice Creamery pref. (7), 5 points 
to 75; Bethlehem Steel pref., 24% points to 5614: Celanese 
Corp., 34 points to 2234; Corn Products pref. (7) 3 points 
to 133; Crown Cork & Seal, 434 points to 421%; General 
Railway Signal, 414 points to 33; International Harvester 
pref., 734 points to 106; New Haven pref., 234 points to 
38%; Sloss Sheffield Steel, 214 points to 28; Union Pacific, 
254 points to 877%; United Fruit, 214 points to 4934, and 
Worthington Pump pref. A, 4% points to 38. 
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Stocks advanced all along the line on Wednesday and 
many substantial. gains were recorded in various parts of 
the list. American Tel. & Tel. and Allied Chemical & Dye 
led the upward swing, followed by numerous speculative 
favorites, and the gains at the close ranged up to 5 or more 
points. Fresh impetus was extended to the buying move~ 
ment by the declaration of the regular dividend by American 
Tel. & Tel. Allied Chemical & Dye crossed par for the 
first time in moré than a year, and railroad shares broke 
through their tops of the previous week. The outstanding 
gains were Allied Chemical & Dye, 33% points to 101%; 
American Bank Note Co., 24% points to 18%; American 
Ice preferred, 3 points to 38; American Smelting (2) pref., 334 
points to 53; Brooklyn Queens preferred, 5 points to 45; 
Crown Cork & Seal, 2 points to 447%; Homestake Mining 
Co., 8 points to 196; International Business Machines, 514 
points to 122; Wright Aero, 114 points to 20; Universal Leaf 
Tobaceo, 24% points to 37144, and United States Steel 
preferred, 114 points to 86. 

Railroad shares ied the early upswing on Thursday, and 
while they lost part of their gains later in the day, the final 
prices were slightly higher than the preceding close. In- 
dustrials on the other hand, sagged under profit taking and 
practically all active groups gave way to some extent. Some 
of the less active issues held a part of their early gains but 
many of the advances in the general list were erased or greatly 
reduced. The changes on the gide of the advance included 
Allied Chemical & Dye, 25% points to 10334; American Hide 
& Leather pref., 254 points to 3714; American Metals pref., 
5 points to 4714; American Steel Foundry pref., 3 points to 
69; Beatrice Creamery, 3 points to 78; Bucyrus Erie pref., 
6 points to 63; Celanese Corp., 244 points to 2414; Central 
Railroad of N. J., 4 points to 77; Delaware & Hudson, 
21% points to 66; Eastman Kodak, 23% points to 751%; Louis- 
ville & Nashville, 2144 points to 4634; New York & Harlem 
(5), 3 points to 115 and United States Leather A, 214 points 
to 223%. 

Specialties and oil shares were the strong stocks on Friday 
and both groups showed modest gains as the market closed. 
In the general list prices were inclined toward irregularity, 
and while the trend was downward during part of the session, 
the closing quotations were slightly above the lows for the 
day. Industrial stocks were moderately strong and copper 
shares showed an inclination to move to higher levels, though 
the latter group lost part of its gains before the close. A ong 
the day’s advances were Associated Drygoods 1 pref., 2 
points to 48; Brooklyn Manhattan Transit, 2 points to 337%; 
General Mills, 214 points to 9914; Houston Oil, 15% points 
to 2234; Illinois Central pref., 3 points to 37%; Liggett & 
Myers pref., 5 points to 132; New York & Harlem, 3 points 
to 118; Norfolk & Western, 214 points to 150; Reading Co., 
3 points to 43; Tide Water Oil pref., 214 points to 37; United 
States Leather prior pref., 514 points to 641%, and Wilson 
& Co., 234 points to 49." The market was steady at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untted Total 
Eeek Enaed Number of | and Miscell. |Municipal & States Bond 
May 19 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday - - ---- 2,273,617| $5,659,000} $1,708,000 808,000} $8,175,000 
Monday.-.-----| 3,151,760 7,236 ,000 2,728,000 1,487,000} 11,451,000 
Tuesday....-:-} 3,291,711 7,680,000 3,063,000 1,000,600) 11,743,600 
Wednesday __.-| 4,794,300) 12,044,000 3,531,000 2,404,000} 17,979,000 
Thursday - .---- 4,112,720) 11,054,000 2,378,000 1,665,000} 15,697,000 
ea a oe ne 3,279 562 9,180,000 2,474,000 643,000) 12,297,000 
; 20,903,670! $53,453,000! $15,882,000! $8,007,600! $77,342,600 
Sales at Week Ended May 19. Jan. 1 to May 19. 
New York Stock 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—-No. of shares_| 20,903,670 4,966,144 178,172,722 145,576,081 
Bonds. 
Government bonds...| $8,007,600) $21,457,600 $226 976,400 $305,588 ,900 
State & foreign bonds_}| 15,882,000) 25,222,000 287 ,098,000 297,828,000 
Railroad & misc. bonds} 53,453,000} 13,608,000 701,153,900 589,519,300 
SE Wa Serene ene $77 342,600} $60,287,600! $1,215 228,300] £1,192.936,200 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
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Boston. Philadel phia. Baltimore. 
Week Ended 
May 19 1933. Shares. | Bond Sales. Shares. | Bond Sales. Shares. |Bond Sales 
Saturday - ------- 32,628 $2,000} 26,454) —___-_. 2,754 $1,100 
Monday - .---.---- SRE,’ manned 33,472} $10,500 4,240 11,800 
a sao 52,375) 700i; 33,903) --_---. 3,167 5,000 
Wednesday - - - - - - 68 664 6,000) 64,445 1,500 3,901 6,000 
Thursday --.-- oe 61,92 3, 51,514 1,000 2,726 6,000 
Ss > «acne 12,295 1,000 See scndes 3,133 1,000 
Wn choos» oa 276,181 $19,000} 215,846) $13,000 19,921 $30,900 
“Prev. week revised! 298,777 $30,150! 256,784 y 18,976 $13,309 ’ 





— 
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THE CURB EXCHANGE. 

Trading on the Curb Exchange has been fairly brisk this 
week, and with the possible exception of a brief sagging 
period on Thursday and again on Friday the trend has gen- 
erally been toward higher levels. There has been some re- 
‘alizing in evidence from time to time and a moderate amount 
of short covering was apparent on Wednesday. Industrial 
stocks have attracted a goodly part of the speculative atten- 
tion, though there was also a strong demand for the public 
utilities toward the latter part of the week. On Saturday, 
trading was somewhat mixed in character and the general list 
decidedly irregular. Considerable profit taking was apparent 
which’ brought lower prices for a number of the specialties 
and other trading favorites. Public Utilities were irregular, 
Electric Bond &. Share moving up a point after opening 
lower and American Gas & Electric easing off a point fol- 
lowing a higher opening. In the industrial group, Aluminum 
Co. of America sold fractionally lower, while Armstrong Cork 
showed a gain of 4 points on a small turnover. Oil shares 
were off on the day and mining stocks and investment trusts 
were down. Curb issues moved forward during the late 
trading on Monday, a brisk rally canceling the. selling move- 
ment of the early dealings The features of the day’s trans- 
actions were Hazel Atlas Glass which extended its gains about 
6 points and Pepperell Mfg. Co. which jumped about’ 7 
points. Glen Alden Coal also was in sharp demand and 
advanced 2 points. Specialties were strong, Armstrong Cork, 
Buckeye Pipe Line, Crown Cork & Seal and Deere were the 
most active stocks of the day. Public utilities were off due 
to profit taking during the early dealings but steadied near 
the close of the session. 

Leading specialties and other volatile issues advanced up 
to 2 or more points on Tuesday, though practically all 
groups participated in the upswing to some extent. Public 
utilities were prominent in the advance, Electric Bond & 
Share moving forward about 2 points and American Gas & 
Electric registering a similar gain. Aluminum Co. of 
America forged ahead about 5 points, Pepperell made a 
further gain of 5 points and the Swift stocks had sharp 
advances. Hazel Atlas Glass continued its forward move- 
ment on merger reports and Bell Tel. of Canada improved 
nearly 5 points. Great Atlantic & Pacific Tea Co., on the 
other hand, was extremely weak and dropped back about 
614 points to 175. Mining shares were generally strong but 
oil stocks were weak. Sharp advances all along the line 
featured the trading on Wednesday, the covering by shorts 
aiding the forward movement of 2 or more points. Power 
stocks were strong and shot upward to about 3 points, many 
prominent issues registering new tops before the close. The 
outstanding shares among the latter were Electric Bond & 
Share and American Gas & Electric, both being in sharp 
demand throughout the session. Industrials and specialties 
also were unusually active as issues like Hiram Walker and 
Aluminum Co. of America moved rapidly forward. Celanese 
ist pref. also attracted consid«raole speculavive attention 
and closed with a gain of 2 points. Mixed movements 
characterized the dealings on the curb market on Thursday 
the trading showing considerable improvement during the 
forenoon while heavy, selling was in evidence during the later 
transactions. Columbia Gas- pref. was particularly weak 
and receded about 4 points and stocks like Electric Bond & 
Share, American Gas and Consolidated Gas of Baltimore 
showed moderate declines. In the industrial group, Alumi- 
num Co. of American dipped more than a point below its 
previous close and stocks like Babcock & Wilcox and John 
Deere were under moderate selling pressure. Glen Alden 
Coal was the strong spot and broke through to a new high 
for the movement. Hazel Glass, Singer Mfg. Company and 
Chesebrough Mfg. Company also were in active demand 
at higher prices. Oil stocks were steady but the dealings 
were light. 

On Friday oil shares were again in demand and a number 
of the trading favorites in this group moved ahead to higher 
levels. In the general list there was considerable irregularity 
apparent with a mixture of gains and losses all along the 
line. Public utilities were down and most of the usual 
leaders of the group were off from fractions to a point or 
more. American Gas, for instance, showed a loss of 2 
points, Standard Gas pref. lost 6 points and Electric Bond 
& Share com., Columbia Gas pref. and American Light were 
under pressure. In the industrial group gains and losses 


were about evenly divided, Glen Alden Coal advancing a 
point, while Aluminum Co. of America sagged about 2 
points. 


The advances for the week were: American Gas & 
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Electric, 32% to 331%; American Laundry Machine, 124% 
to 1414; American Light & Traction, 1634 to 1734; Common- 
wealth Edison, 6314 to 651%; Consolidated Gas of Baltimore, 
54 to 54; Cord Corp., 9 to 934; Gulf Oil of Pennsylvania, 

423% to 441%; Humble Oil, ‘59 to 60; New Jersey Zinc, 4314 
to 4414; Niagara Hudson Power, 4% to 11%; Pennroad ' 
Corp., 244 to 3; Singer Mfg. Co., 129 to 13714; Swift & Co., 
17 to 2114; United Founders, 1 to 1%, and United Light & 
Power A, 4% to 4%. Stocks showing losses for the week 
included among others: Aluminum Co. of Ameriéa, 64 to 
63; American Beverage, 234 to 214; American Gas & Electric, 
32% to 33%; American Superpower, 434 to 414; Associated 
Gas & Electric A, 1% to-1%; Atlas Corp., 12% to 11; 
Brazil Traction & Light, 113% to 1054; Central States 
Electric, 234 to 2%; Creole Petroleum, 55% to 544; Deere 
& Co., 17 to 1514; Duke Power, 50 to 4834; Electric Bond & 
Share, 237% to 23; Ford of Canada A, 8% to 84%; Hudson 
Bay Mining, 7% to 7%; International Petroleum, 13% to 
1234; Parker Rust Proof, 46 to 41; Pennsylvania Water & 
Power Co., 52% to 52; A. O. Smith, 361% to 361%; United 
Gas Corp., 3% to 25%; United Shoe Machinery, 44% to 44, 
and Utility Power, 1% to 1%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3504. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended "(Number —— 
May 19 1933. of Foretgn Foreign 

Shares). Domestic. |\Government .| Corporate. Total. 
Saturday___.._---- 308,030] $2,428,000] $196,000} $144,000) $2,768,000 
Monday -......-..- 363,323) 3,044,000 93,000) 168,000} 3,305,000 
ei eis pipes 414,980} 4,320,000 457,000 188,000} 4,965,000 
Wednesday __.._--- 612751 4,841,000 342,000 133,000} 5,316,000 
SI oo wwircrwn vind 28,680; 4,604,000 177 ,000 138,000} 4,919,000 
PE as ooo Sc awecnd ai ,425| 3,104,000 181,000 94,000} 3,379,000 
C0 Pe ere 2,649, 1891$22 341,000! $1,446,000! $865,0001$24,652,000 

Sales at Week Ended May 19. Jan. 1 to May 19. 
New York Curb 
Exchange. 1933. | 1932. 1933. 1932. 
Stocks—No. of shares. 2,649,189 2,241,488] 21,961,475 52,794,942 
Bonds. 

Domestic............ $22,341,000} $21, a4 000} $335,024,000} $370,196,000 
Foreign government -- 1,446, ‘000 5,000 13,713,000 10,930 ,000 

Foreign corporate - --_-_- "865, ‘000 737. 000 17,743,000 16,603, 

EE ic 6404 ee $24,652,000! $22,971,000! $366,480,000 














$397 ,729,000 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day May 20), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 3.0% below those for the corresponding week last year. 
Our preliminary total stands at $4,519,793,138, against 
$4,660,722 ,027 for the same week in 1932. At this center 




















there is a gain for the five days ended Friday of 8.7%. Our 
comparative summary for the week follows: 
Clearings— Returns by Telegraph. ; Per 
Week Ending May 20. 1933. 1932. Cent. 
STII =, cto tasks dso gh cee @ ww Witt aetianatnaaiatia “$2, ‘471, 897, 645 | $2, 373, 816,608 +8.7 
I as on: cattentathts alin eit eb dtd tise 163,097,527 190,859,793 | —14.1 
ee sacel abe te tnsihiin sobs tise aaa lati dni 199:000,000 218,000,000 —-8.7 
ETS, 0 EGET PP, SR PRE 152,000,000 168 ,000,000 —-9.5 
anne (ERR aap ES se aeeeiet papete 44,402,190 54,852,273 | —19.1 
i I land wp cacti atintetins ws Sg ahaieh eso ltl 51,800,000 55,300,000 —6.3 
ED n't an vw a miaiinaaae min 75,739,000 88,300,000 | —-14.2 
pW ERNE LP ._..~-.|No longer will re|port clearings. 
» RR GS a NR Sl WO 53,415,286 64,676,605 | —-17.4 
RE « . savetiwthonsal Vang gies Rgae 46,888,545 60,848 ,263 | —88.7 
Ce... .. cituJtenbuiieectideeondie 37,100,894 56,209,999 | —34.0 
PIS. «cs itcan, stein ghd boy Gabdiae ae ed Oa 30,459,520 46,155,962 -34.0 
NG. gat cite wachcinoiwbddaenne Rie FIR A 94,826,255 | ..-...- 
Twelve cities, five days......----.-- $3,285,800,607 | $3,401,845,858 —3.4 
Other cities, five days..........---.- 479 027,010 583,464,135 | —17.9 
Total all cities, five days_......--.-- $3 764,827,617 $3, 985, 309, 993 —5.5 
Be Ge, GOED cb be no xd dntere capes __ 754, 965,521 "675,412,034 | +11.8 
Total all cities for week_.........-.- “$A! 519, 793. 138 | $4,660,722,027 —80 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last 
day of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended May 13. For 
that week there is an increase of 3.4%, the aggregate of 
clearings for the whole country being $4,059,527,819, against 
$3 927,845,073 in the same week in 1932. Outside of this 
city there is a decrease of 13%, the bank clearings at this 
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center recording a gain of 9.7%. We group the cities accord- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
District, including this city, the totals show an increase 
of 9.7%, but in the Boston Reserve District there is a loss of 
8.7%, and in the Philadelphia Reserve District of 11.3%. 
In the Cleveland Reserve District the totals record a con- 
traction of 39.8%, in the Richmond Reserve District of 1.3% 
and in the Atlanta Reserve District of 3.8%. In the Chicago 
Reserve: District the diminution is 16.6%, in the St. Louis 
Reserve District 11.9% and in the Minneapolis Reserve 
District 4.9%. The Kansas City Reserve District shows a 
loss of 23.8%, the Dallas Reserve District of 7.0% and the 
San Francisco Reserve District of 12.6%. 

In the following we furnish a summary of Federal Reserve 
districts: 





SUMMARY OF BANK CLEARINGS. 
































Incr 
Week Ended May 13 1933. 1933, 1932. Dec. 1931. 1930. 
Federal Reserve Dists. 3 $ % s $ 

1st Boston....12 cities 170,696,762! 187,023,119] —8.7 370,577,471 431,264,811 
2nd New York..12 3,142,626,862| 2,864, +9.7| 6,013,325,474| 6,694,867,036 
3rd phia 9 “* 219,000,000] 247,000,000] —11.3] 428,000,000} 542,000,000 
ine. o 38,332,855 63,716,201 —39.8| 110,468,140 153,405,456 
Rich a, es 24,275,881 24,600,004) --1.3 33,581,368 43,866,000 
6th Atianta....10 “ 27,700, 28,800,000} —3.8 40,557,410 49,688,911 
7th Chicago....17 “ 187,573,493 224,873,790] —16.6] 473,542,747 606,040,295 
8th St. Louis... ” 52,800,000 69,900,000] —11.9 92,100,000] 136,000,000 
9th Minneapolis - 43,994,186 46,283,970} —4.9 63,920,595 84,367,050 
10th KansasCity 9 “ 47,296,265) 62,079,387| —23.8} 84,373,616 128,486,951 
lith Dallas...-. < 23,042,361] _ 24,776,742) —7.0 37,056,925 40,815,129 
12th San wan. 82,190,054} 94,070,26i| —12.6 150,194,880] 203,605,418 
eRe ont 109 elties| 4,059,527,819 3,927,845,073} +3.4| 7,897,758,616| 9,114,407,058 
Outside N. Y. City...-.-. 916,900,957] 1,063,132,764; —13.8] 1,884,433,142] 2,419,540,022 
Canada. -....... 32 cities) 234,107,700! 237,783,381! +19.5! 358,219,142! 389,524,272 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 



































Week Ended May 13. 
Cleartngs at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
; 3 $ % $ g 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor-. 501, 423,100} +18.4 656.156 716,636 
Portland..-..-. 849,863 2,103,025) —59.6 3,146,805 4,052,404 

Mass.—Boston .-| 170,696,762} 187,023,119] -—8.7| 370,577,471) 431,264,811 
Fail River.._- 560, 541 668, —16.2 — 

Lowell__.....- 280,977 382,672) —26.6 5,196 1,017,893 
New Bedford 548.096 620, —11.6 1,040, 466 1,282,106 
Springfield - ... 2,303,629 3,217,458] —28.4 5,194,624 4,925,131 
Worcester. -_--.. 1,002,693 2,282,997| —56.1 '804.641 3,753,683 

Conn.—Hartford. 8,134,987 866, +3.4 9,928,168 15,160,322 
New Haven... 2,905,234 5,768,992| —49.6 7,521,174 7,692,862 

e I.—Piovidence 6,253,000 7,760,300] —19.4 12,632,100 16,437,800 
N. H.—Manch'r- 427,721 673,403) —36.5 504, 729,142 
Total (12 cities)} 194,464,593) 218,791,219] —11.1) 415,609,782) 488,282,818 
Second Feder|al Reserve D\istrict— New| York-—|- 

N. Y.—Albany -- 11,856,326 ,453 264] +- 166.2 10,220,703 6,767,828 
Binghamton... 49,556 753,472| +12.8 ‘ ,233 1,465,579 
Buffalo. .._..- 21,912,784| 25,893,040) —15.4 40,732,631 55,357,120 
Elmira......- 416,125 614,514] —32.3 1,029,852 916,792 
Jamestown .... 246,730 670,174) —63.2 1,188,484 1,347,643 
New York-~-.-.-|3,142,626,862|2,864,712,309 +-9.7 6,013,325,474 6,694,867 ,036 
Rochester . - - .- ,675,931 6,889, '294| —17.6| '- s ,270 11,585,852 
Syracuse _*___. 3,924,413 3,580,111 +9.6 2,736 5,701,744 

Conn .—Stamford 2,222,548 2,593,442) —14.3 3, ‘078, 474 3,701,551 

N. J.—Monteclair 326,632 459,480} — 28.9 678,318 829,701 
Newark. ..-.-.- 14,380,987 21,989,251] —34.6 30,412,906 36,941,327 
Northern N. J- 21,825,410 26,301,283) —17.0 39,872,395 46,708,849 
Total (12 cities) |3,226,264,304|2,958 909,634) +9.0/6,156,757,476|6,866,191,022 
Third Federal | Reserve Dis |trict—Phila|delphi|a— 

-— Altoona. -_.. 269,599 428 ,970| —37.2 624,123 1,402,263 
Bethlehem - ---|Clearing housje has suspendied clear|ings temporar|ily 
Chester..:.... 276,46 ,365| —31.6 1,012,302 1,119,423 
Lancaster - -..- 540,224 1,008,520] —46.4 2,703,203 348,071 
Philadelphia...| 219,000,000} 247,000,000} —11.3 y y 542, ,000 
ieaaiissaanal 965, 2,324,274] —58.5 7,322,454 4,111,001 
Scranton... .- 1,629,990 2,080,245) —21.6 4,358,344 4,898,069 
Wilkes-Barre - - 1,290,723 1,627,994) —20.7 3,238,555 3,241,180 
; , eae 965,591 1,252,623) —22.9 1,868,700 2,519,953 

N. J.—Trenton_- 3,259,000 3,023,000} +7:8 ,538 ,000 5,975,000 
Total (9 cities).| 228,196,681] 261,399,962] —12.7| 460,134,492] 570,474,158 
Fourth Federjal Reserve Djistrict—Clev\eland 

Ohio—Akron ....| No clearings} available at | present 

oS eet No clearings] avilable. 
Cincinnati --... 32,399,138 39,713,827) —18.4 59,429,151 67,361,387 
Cleveland. -.-- 38,332,855 63,716,201] —39.8| 110,468,140] 153,405,456 
Columbus... -.- 6,942,900 8,025,500) —13.5 14,556,700 17,266,400 
Mansfield... -- 831,145 939,799 —ae 6 1,697,387 2,089,706 
Youngstown...’ No clearings} available. 

Pa.—Pittsburgh - 64,827,582 86,986,766 —25.5 129,199,119} 186,983,483 
Total (Scities)_| 143,333,620] 199,382,093] —28.1| 315,350,497] 427,106,432 
Fifth Federal |Reserve Dist|rict—Richm!ond— 

W. Va.—Hunt’on i 444,186) —84.1 690,811 1,288,572 

Va.—Norfolk-...-. 2,006,000 2,729,901] —26.5 3,498,970 4,185,742 
Richmond ---- 24,275,881 24,600,004) —1.3 33,581,358 43,866,000 

8 .C.—-Charleston} 9,791 827,826) —16.7 1,664,931 2,372,000 

Md.—Baltimore - 34,863,257 51,301,750} —32.0 75,389,992 99,821,575 

D. C.—Wash'ton 8,656,131 19,510,440) —55.6 25,898,859 26,934,994 
Total (6 cities) - 70,561,475 99,414,107] —29.0| 140,724,921] 178,468,883 
Sixth Federal |Reserve Dist] rict—Atlant|a— 

nn.— Knoxville 3,284,289 ,611,383|] +25.8 2,000,000 3,000,000 
Nashville... .. 8,414,511 10,437,230) —19. 12,718,235 23,757,754 

Ga.—Atlanta___- 27,700,000 28,800,000; —3.8 40 557,410 49,688,911 
Augusta...... 837,424 747, +12.0 1,373,389 1,748,710 
Macon... -.-- 514,949 526,534, —2.2 728,052 1,413,712 

Fla.—Jacksonville 7,537,069 9,143,485) —17.6 13,763,685 15,618,119 

Ala.—Birminghm 9,354,332 8,362,357) +11.9 13,734,353 21,320,816 
aR agi 929,312 31,067|- +26.8 1,316,433 1,900,074 

Miss.—Jackson__| Clearing Holuse not functi oning a/t present. ? 
Vicksburg -----. 89,485 124,060} —27.9 235,722 180,723 

La.—NewOrleans 10,439,870 24,205,852 — 56.9 37,260,203 43,913,842 
Total (10 cities) 69,983,816 85,689,512] —18.3| 123,687,482] 162,542,661 
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Week Ended May 13. 




































































Cleartngs at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
3 $ % $ 3 
Sevénth Feder|al Reserve D|istrict—Chi|cago— 

Mich.—Adrian _.| Clearing Hojuse not functijoning ait nt. ° 
Ann Arbor.__. 497 ,626 546,181; —8.9 720,795 875,406 
Detroit. ...... 7,368,342 59,947,764| —87.7| 125,451,831} 191,206,949 
Grand Rapids - 881,703 2,949,394; —70.1 ,544, 5,879,785 
Lansing....... 3, 1,125,200| —73.9 3,946,524 3,417, 

Ind.—Ft. Wayne 403,814 1,287,308) —68.6 3,402,343 3,906,551 
Indianapolis. -_ 9,406, 13,767,000) —31.7 21,331,000 25,553,000 
South Bend--- 547,232 1,550,015| —64.7 3,030,909 3,344,936 
Terre Haute __- 2,867,426 3,527,992) —18.7 4,750,209 5,549,890 

Wis.—Milwaukee| 10,822,009 16,403,205) —34.0 24,725,971 31,972,442 

Ia.—Ced. Rapids} Clearing Hol/use not functijoning ajt present. i 
Des Moines --- 3,544,597 5,076,836| —30.2 7,734,800 8,913,349 
Sioux City... 1,987,022 2,532,677; —21.5 4,047,383 6,531,999 
Waterloo ..s«..| No clearings} available. 

312,487 1,203,129| —74.0 1,854,857 2.210,093 

187,573,493| 224,873,790| —16.6| 473,542,747) 606,040,295 

504,453 543 —7.2 1,162,858 1,559,277 

2,234,783 2,441,811; —8.5 3,425,333 4,885,888 

565,522 567, —0.4 2,278,148 3,707,834 

Springfield - ._- 767,994 2,230,953) —65.6 ,280,184 3,213,153 

Total (17 cities)| 230,578,303) 340.574,479| —32.3 88,230,855) 908,767,847 
Eighth Federa}|!i Reserve Dis|trict—St. Lo vis— 

Ind.—Evansville.| No clearings} available. 

Mo.—St. Louis__ ,800,000}, 59,800,000) —11.7 92,100,000} 136,000,000 

Ky .— Louisville. 16,254,418 17,769,051; —8.5 23,513,518 39,940, 

Tenn .— Memphis 9,855,430 10,345,442! —4.7 12,930,374 19,074,995 

Ill.— Jacksonville | No clearings ; only one ban|k open 
Quincy ....-.. 288, 588,063) —51.0 856,997 1,355,220 
Total (4 cities)_| 79,197,848 88,502,556) —10.5| 129,400,889) 196,370,511 
Ninth Federal) Reserve Dis|trict—Minn |eapolis|— 

Minn.—Duluth_- 1,851,318 ,102,021; —11.9 3,139,252 4,639,047 
Minneapolis - -- 43,994, 46,283,970| —4.9 63,980,595 84,367,050 
_ . Seas 12,972,795 15,918,985; —18.5 20,014,804 26,340,322 

N. D.—Fargo--_- 1,452,124 1,888,410] —23.1 2,005,843 2,102,044 

8. D.—Aberdeen 475,742 645, —26.4 893,121 998,165 

Mont.—Billings - 295,629 394,551] —25.1 70, 9, 
pC! ee 2,304,789 1,847, —24.8 2,667,974 2,970,328 
Total (7 cities) - 63,346,583 69,080,955| —8.3 93,272,509] 122,086,320 
Tenth Federal| Reserye Dis|trict—Kans\|as Cit|y— 

Neb.—Fremont_-_ 39,744 192,972) —79.4 290,859 360,079 

ae No clearings} available at p|resent. 
Lincoln ......- 1,760,529 2,260,771); —22.1 3,263,629 3,751,490 
Omaha. -.....- 19,967,519 23,921,711) —16.5 ,640,053 45,928,200 

Kan.—Topeka _. 1,382,826 1,894,161; —0.8 2,708,676 3,007,224 
Wichita. -..... 1,647,356 3,805, —56.7 5,177,759 7,191,114 

Mo.—Kan. City 47,295,365 62,079,387| —23.8 84,373,616) 128,486,951 
St. Joseph---- 2,413,412 711, —11.0 4,156,654 ,820, 

Colo. nage Spgs. 586,743 692,427; —15.3 1,018,942 1,291,634 

ear ics 509,194 y —36.7 1,251,171 1,687 ,046 
Total (9 cities) _ 28,307 ,323 97,862,438! —71.1| 138,881,359] 197,523,761 
Eleventh Fede|ral Reserve |District—Da Ilas— 

Texas—Austin-_-_ 737 ,871 949,659) —22.3 1,625,686 1,631,966 
|” Seeagie: 23,042,361 24,776,742) —7.0 37,056,925 40,815,129 
Ft. Worth___- 4,442,572 4, ,000| —1.3) * 6,740,859 9,388,158 
Galveston--_-_-- 1,344,647 1,682,000] —20.1 2,056,000 2,875,000 

La.—Shreveport - 2,080,154 2,789,907| —25.4 3,622,927 4,971,618 
Total (5 cities) - 31,647,605 34,698,308} —8.8 51,102,397 59,681,871 
Twelfth Feder|al Reserve D|istrict—-San | Franc |isco— 

Wash .—Seattle - - 19,524,789 23,157,235) —15.7 31,923,529 42,235,199 
Spokane _-.-..- 3 ,000; 5,909,000) —35.4 8,682,000 11,394,000 
Yakima._..... 252,602 395,312) —36.1 849,486 954,194 

Ore.—Portland - - 19,916,012 27,027,612| —26.3 36 ,503 ,662 38,223,971 

Utah—S. L. City. 7,829,732 9,260,411) —15.4 14,183,989 18,035,025 

Calif.—L. Beach- 2,960,313 3,137,046) —5.6 5,495,869 7,860,368 
Los Angeles___| No longer wijll report clearijngs. 

Pasadena - - --- 2,525,877 3,063,225) —17.5 5,613,238 6,173,145 
Sacramento -_- 4,276,370 8,276,239) —48.3 8,459,401 6,756,195 
San Diego.-_.-.| No longer willl report clear|ings 

San Francisco- 82,190,054 94,079,551] —12.6| 150,194,880) 203,605,419 
San Jose_-...- 1,171,448 . 1,546,981) —24.3 2,361,873 3,220,908 
Santa Barbara. 848,825 1,476,248) —42.5 1,779,438 2,184,120 
Santa Monica_ 780,865 1,016,264) —23.2 1,721,294 1,998,525 
Stockton. --.._- 867,819 1,197,706) —27.5 1,927,000 1,984,600 
Total (13 cities)} 146,964,706) 182,783,656) —19.6| 275,119,035) 350,966,087 

Grand total (109 
GE: wasuiins 4,512,846 ,857|4,639,763,612| —2.7|8,997,025,929)10542 347,820 

Outside New York/}1,370,219,995|1,775,051,303| —22.§/2,983,700,455/6 694,867,036 

Week Ended May 11. 
Clearings at— 
Inc. 0 
1933. 1932. Dec 1931. 1930. 
Canada— 3 $ % 3 $ 

Montreal....... 77,856,574 70,311,856| +10.7| 128,651,570) 139,625,237 

ds a 6 west 95,241,862 81,202,755) +17.3| 114,058,065 ,406, 

Winnipeg - -...-- 57,022,236 30,281,689} +88.3 48,787,446 37,926,055 

13,013,328 11,848,734) +9.8 14,206,245 17,679,364 
4,213,008 4,293,516} —1.9 6,759,708 7,089,605 
4,055,997 5,274,266) —23.1 4,845,993 6,699,431 
2,151,723 1,973,780| +9.0 2,842,869 3,066,7 
3,158,681 3,462,217| —8.8 4,873,604 6,089,044 

Ce 2. an cnn 4,944,187 5,113,198} —3.3 6,435,191 8,225,627 

ee onsen 1,511,321 1,526,409} —1.0 2,271,850 46, 

Victoria .......- 1,391,057 1,332,978] +4.4 1,733,170 2,461,191 

London. ---- 2,187,613 2,292,340} —4.6 362,656 3,101,681 

Edmonton 3,289,419 3,604,639| —8.7 4,620,327 6,560,999 

Regina - . - - 3,152,796 3,499,776| —9.9 3,056,376 3,929,200 

Brandon --- 261.959 285.371; —8.2 364,757 507,478 

Lethbridge - 320,717 323,260] —0.8 449,411 560,489 

Saskatoon-- 1,190,801 1,454,882} —18.2 1,594,326 2,154,735 

Moose Jaw-- 442,190 492,800; —10.3 669,816 916,553 

Brantford 816,241 804,291) +1.5 891,725 1,129,611 

Fort William _-_-- 477,552 555,289] —14.0 662,713 78,921 

New Westminster 444,339 468,496; —5.2 501,913 939,119 

Medicine Hat-.- 170,160 170,264 —0.1 227,450 298,178 

Peterborough. - -- 515,912 581,896} —11.3 678,583 857,068 

723,479 711,270} +1.7 668 ,637 979,604 

722,825 794,645) —9.0 928,378 1,112,382 

2,362,082 2,288,711} +3.2 3,612,656 5,187,968 

30 684 278,037| —17.0 307,918 365,555 

587,010 602,478} —2.6 736 ,648 1,063,355 

471,316 ,066| —22.2 657 ,976 00,580 

375,564 471,602} —20.4 526 643 654,507 

340,502 428 463) —20.5 490,730 693,507 

464,565 447,707; +3.8 743,792 1,616,661 

Total (32 cities)| 284,107,700} 237,783,381} +19.5) 358,219,142) 389,524,272 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
May 3 1933: dinates 


The Bank of England gold reserve against notes amounted to £185.938.526 
on the 26th ult., an increase of £1,974,631 as compared with the previous 
Wednesday. 

The gold acquired by the Bank during the week amounted to only 
£49,638. 

The amounts of bar gold available daily in the open market varied but 
supplies on the whole were considerable. Some was taken for a destination 
not disclosed, but there has been a keen demand from the Continent, 
as a result of which the price ruled well above franc parity. 

Owing to the arrangement by London bankers of a £30,000.000 credit 
for the French Government, the French exchange showed marked appre- 
ciation with a consequent rising tendency in the sterling price of gold. 

Quotations during the week: 


Per Fine Equivalent Value of 

: Ounce. £ Sterling. 
RE edn ce on ecco kab conte eee oes 121s. 4d. 14s.0. 
BE 8 ile boda + nko dma eee ens 122s. 6d. 13s.10.44d. 
Be Ep ae Sage SR oe eee, 122s. 9d. 13s.10.10d. 
» At ee a EE, DAR eRe Be ade See 123s. 9d. 13s. 8.76d. 
(Re RRR aie RRS Ree BOE Se 124s. 8d. 13s.7.55d. 
PN Bie wo ik i taps cod wigs ae ond a 123s. 5d. 13s.9.20d. 
Ped eh ad es i ae ae es Ce 123s. 0.83d. 13s. 9.68d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 24th ult. to mid-day on the Ist inst.: 





Imports. Exports. 

Netherlands. ........... £1.075,464 Netherlands__.-___.___-- £26,175 
i, SRS Tee eee veh RS ge ay ea 145,52 
RES Ce a BS .0rO Tee i eo 0, 
yt! |. ies CB RE Co eS See 531,908 
British South Africa_---- 1,050,441 Switzerland____- Pe auctor: 1,00 
RR TN a rs hi wane 649,530 Other countries.._.._.___~- 25 
British oe a Ee 64,826 
6 Sa ee 298,015 
AustenMa SAA i Dae 61,27 
New Zealand___.___-_-- 29,101 
Other countries-_--_-_-_-_--- 23,912 

£5,549,601 £762 ,864 


Gold shipments from Bombay last week amounted to about £1.067,000. 
‘The SS. Britannia has £315,000 for London and the SS. Mooltan carries 
£752,000, of which £385,000 is consigned to London, £83,000 to Amster- 
-dam, and £284,000 to New York. 

SILVER. 

Silver quotations have again shown wide fluctuations. After the fal! 
-of 1 15-16d. recorded on the 26th ult., there was a recovery of 1 11-16d. 
-on the following day, buying by America and speculators being resumed. 

On the Ist inst. prices reached 204d. for cash and 20 9-16d. for two 
months’ delivery, rises of 5d. and 11-16d. respectively as compared with 
the previous working day. This advance was, however, due more to an 
absence of sellers, but subsequently the weakness of the dollar enabled 
America to offer silver, causing an easier tendency, which was particularly 
marked yesterday, when business was done well below the fixed prices 
in the afternoon. 

The higher prices have attracted Some profit-taking sales and there have 
been small offerings from the Continent, but China and the Indian Bazaars 
have not been active. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 24th ult. to mid-day on the Ist inst.: 


Imports. Exports. 
SEO SE £22,342 — States of America_ _ £353 ,327 
Soviet Union (Russia) ----- [nen Me te cadens olenacccaces 12,800 
pO OS SE ea a 12,340 te SEARS Si a wie es cae i 
EEO: Stel... GOPMENE a caddie wccnacced 2,720 
CE ar ee ae 13,793 Other countries_...______- 3,820 
pC Rs ea cS 14,137 
British South Africa__-_--- 3,644 
Other countries_-_-....--- 6,967 

£117,320 £377 ,667 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Std. (Cents per Ounce .999 Fine). 
Cash Deliv. 2 Mos. Deliv. , 
Apr. 27....20 3.16d. 20 4d. Ce eee ee 35 %e 
Apr. 28... 208 20d. \Age. 27......<-.2.c..sceeeee 
r. 29..--19 74d. 19 %d. pS 6s 
* ay  1....90seG- 20 9-16d ri FS SSC eer 36ce. 
May 2-_...204d. 20 4d ee CSR 
May 3---.-19 7-16d. 19d. CO eee 
Average___.20.042d. 20 .073d. ° 


The highest rate of exchange on New York recorded during the parted 
from the 27th ult. to the 3d inst. was $3.95% and the lowest $3.70 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees) — April 22. April 15. April7. 
Se Ue I oo oe ies ar cbt bee ae 17636 17633 17650 
Silver coin and bullion in India__..___.._____~_ 11128 11125 11143 
Gold coin and bullion in India__-........_____ 2612 2612 2603 
Securities (Indian Government) -__._._.______~_ 3896 3896 3904 


The stocks in Shanghai on the 29th ult. consisted of about 149,100,000 
ounces in sycee, 245,000,000 dollars and 8,460 silver bars, as compared 


with about 163,900,000 ounces in sycee, 245,000.00 dollars and 8,820 
-silver bars on the 22d ult. 


Statistics for the month of April last are appended: 





———Bar Silver Bar Gold 
Cash 2 Mos. Per Fine. 
Delivery. Delivery. Ounce 
ON |. Seem Be ol 20 4d. 122s .9d 
TR I eae 17 4d. 17 4d. 118. 
PPPS on i ov wit ema chisungente sa 18.440d. 18.494d. 120s. 7 70d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
May 13. May i4 May 16 May17. May18. Mayl9. 
Silver, peroz... 18%d. 18a 18 3-16d. 19d. 18 11-16d. 18d. 
Gold, p. fine oz. 123s.6d. 132s8.3d 1238.3d. 1244. 1238.24. 123s.1d. 
Consold, 24% 72% 71% 72% 73% 73% 72% 
British 34%— 
. Set 99 984 99 99% 99% 99% 
British 4%— 
1960-90_.._- 109% 108 109% 109% 109% 109% 
French Rentes 
(in Paris)3% fr. Holiday 66.10 66.60 67.80 67.30 66.90 
French War L’n 
(in Paris) 5% 
1920amort.. Holiday 107.30 107.50 108.80 107.80 107.70 


The price of silver in New York on the samé days has been: 
Silver in N. Y., 


per oz. (cts.) 33% 32% 32% 33% 32% 33% 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 


May 13 May 15 a 16 May 17 May 18 bf 19 
1933. 1933. 1933. 


Francs. Francs. 


Deak. 6C PVG. oo. niaddscnce 
Banque de Paris et Pays Bas... 
Banque d’Union Parisienne... 


Cie Distr d’Electricitie .......- 
Cie Generale d’Electricitie ....- 
Cie a Transatlantique-._ 
CHE Th cn dak acdekenndnene 
Comptoir Nationale d’Escompte 
oan 


urrieres 
Credit Commercial de France. -_. 
Credit Foncier de France...--.-. 
CHOG EAOGGEEE.... cn cnnnsncese 
Distribution d’Electricitie la Par 
Ts TOS. wo wc pacdwonce 
Energie Electrique du Nord--... 
Energie Electrique du Littoral_- 
French Line 


Galeries Lafayette..........-- HOLI- 
GRR PS cn nnectaceskekwawre DAY 
Kuhimann 


Es AAU RD. og cick mtaddbmomen 
LAE» Ets Psloansiondedtnne< 
Mines de Courrieres_.......--- 


Royal Dutch-.-....-- 
Saint Gobasin C & C. 
Schneider & Cie_..---. 
Societe Andre Citroen.-.--- 
Societe Fiancaise Ford - - -- 
Societe Generale Fonciere 
Societe Lyonnaise.....-. 

Societe Marsellaise ---.-. 
RR ie a 
Tubize Artificial Silk pref 
Union d’Electricitie—.. 
Union des Mines.........-..-- 
WRI LAINs cdc ccuesesbcnwn 









1933. 1933. 1933. 
Francs. Francs. Francs. Francs. 
11,600 11,700 11,700 12,000 wind 
* 1,600 1/620 1 "620 1 ‘610 1,580 
383 388 378 "388 acti 
285 291 294 292 
18,845 18,310 18,300 18,310 — 
2,410 2,425 2,450 ,425 dvensiien 
2,190 2,230 2,260 2,190 2,170 
57 57 57 57 ae 
495 496 500 496 npc 
1,170 1,170 1,180 1,160 1,150 
210 200 200 200 
342 341 342 341 romee: 
801 805 810 805 dcoinees 
4,750 4,770 4,770 4,780 4,740 
2,200 2,210 2,220 2,199 2,190 
2,400 2,420 2,440 2,440 2,410 
2,750 2,800 2,800 2,790 2,790 
727 719 732 719 hitecenad 
975 965 976 965 oajnemas 
55 57 57 56 65 
93 93 92 92 93 
1,010 1,010 1,020 1,030 1,040 
570 580 600 610 600 
781 820 820 820 810 
960 960 967 960 ihe 
340 340 340 350 
440 440 440 440 440 
1,300 1,310 1,320 1,320 1,270 
875 885 898 885 niin 
1,010 1,030 1,040 1,010 1,010 
100 99 99 99 iam 
1,110 1,120 1,130 1,130 1,120 
66.10 66.60 67.80 67.30 66.90 
107.30 107.50 108.80 107.80 107.70 
77.80 77.90 78.90 78.10 77.70 
84.30 84.20 85.50 84.90 84.10 
1,590 1,600 1,590 1,570 1,590 
1,285 1,229 1,300 1,299 saan 
1,585 1,569 1,595 1,569 oa 
490 500 500 500 510 
80 80 79 81 79 
143 152 151 147 146 
2,865 .2,790 2,795 2,790 pea 
580 589 589 589 atsonel 
18,300 18,300 18,300 18,200 18,000 
164 166 168 166 “eae 
870 870 880 890 880 
190 190 190 190 190 
74 75 76 75 hoa oie 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Govefnment decree 


since Sept. 18 1931. 


Closing prices of representative stocks 


as received by cable each day of the past week have been 


as follows: 


Reichsbanx (12%) 
Commerz-und Privat-Bank A. G 
Dresdner Bank 
Allgemeine Elektrizitae 

Berliner Kraft u Licht (10%) 

%) 

Hamburg Elektr-Werke (844%) 
Siemens & Halske (7%) 
Salzdetfurth (9%) - 


Rheinische Braunkohle (10%) 
Deutsche Erdoel (4%, 


Berliner Handels-Geselischaft (6%) ----- 9 
Deutsche Bank und Disconto-Geselischaft __ = 
Deutsche Reichsbahn (Ger Rys) bret (7%) -- 97 

ts-Gesell EG)-.. 26 


Mannesmann ol. egennds sear 
Hapag 





May a May May May 
13. 16. yg 18. 
Per Cent of Par. 

--130 128 128 130 130 
nn oe 98 97 96 95 
ic 52 52 51 51 
60 60 58 57 

aie 59 59 58 57 
97 97 97 97 

26 26 27 27 

-.109 108 108 110 109 
~-112 107 109 112 116 
ain 93 96 92 91 
--102 100 104 105 104 
--156 151 155 158 155 
~-126 124 129 131 130 
--180 177 179 178 179 
--197 189 185 188 193 
ww bas 112 116 118 117 
oat” 72 75 76 75 
oi: ae 17 18 18 18 
i 18 19 “ 20 


May 
19. 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of May 19 























1933: 

Bid. | Ask. , Os fa Ask, 

Anhalt 7s to 1946_.....--. 25 29 ||\@ Defaulted up ,  aeaite 

Argentine 5%, 1945, $100 Hungarian Itai Bk 7 48, 32) f 71 76 

RE cS ISTE 58 ----||Koholyt 6%6, 1943. __...- 33 35 

Antioquia 8%, 1946___--- 423 | $5 |\Karstadt 6s, 1943 C-D__..| 13 | 18 

Austrian DefaultedCoupons| f 70 .---||Land M Bk, Warsaw 88,’41|} 41 47 

Bank of Colombia, 7%, °47| f 28 29 || Leipzig O’land Pr. 648, "46| 52 56 

Bank of Colombia, 7%, "48| f 28 29 ||Leipzig Trade Fair 78, 1953) 2412) 2612 

Bavaria 648 to 1945...-.- 35 38 |iLuneberg Power, Light & 

Bavarian vote Cons. Water 7%, 1948......- 45 48 
Cit. 7% to 1945...-..-.. 23 28 ||Mannheim & Palat 78,1941] 42 44 

Bogota A By 6%, °47| f 2014] 2114||;Munich 7s to 1945_._---- 30 33 

Bolovia 6%, 1940. _--..-- 514 614||Munic Bk, Hessen, 78 to '45; 25 29 

Buenos Aires 6,’ 61 Scrip) f 10 20 Municipal Gas & Flec Corp 

Brandenburg Elec. 6s, 1953) 5112} 5312|/| Recklinghausen, 7s, 1947) 25 30 
Brazil Funding 5%, °31-"51| 39 40 ||Nassau Landbank 6s, '38| 62 64 

British ia Bank Nat Central Savings Bk of 
Beet, Si cer acosuseee I 35 36 Hunga:y 74s, 1962...) f 36 38- 

Brows Cosi Ind. Corp. Natfonal Hungarian & Ind.| 

a cane 63 66 Mtge. 7%, 1948...-...- 34 36 

Cali (Colombia) 7%, 1947|f 1314] 1414||Oberpfalz Klee 7%, 1946.-| 3012} 3312 

Callao (Peru) 74%, 1944|/f Ale 612||Oldenburg-Free State 7% 

Ceara (Brazil) 8%, 1947_.|f 7 awe Ob Fs ww caconecnnrese 25 28 
ty Savings Bank, Buda- Porto Alegre 7 1%. 1968_..-| f 1414) 16% 
ont. 76. BOG8. adanesnes f 32 3312||Protestant Church (Ger- 

tache Bk 6% °32 unst’d|/76 | ...-|| many) 78, 1946_._...--- 25 | 32 

Dortmund Mun Util 6s,’°48} 28 30 ||Prov Bk Westphalia 6s, '33) / 80 §2 

Duisberg 7% to 1945-.-.--- 1412} 1712||Rhine Westph Elec 7s i936| 42 45 

Duesseldorf 7s to 1945_...-| 25 28 ||Rio de Janeiro 6%, 1933_-| f 16 18 

East Prussian Pr. 66, 1953.| 4612} 4812)/|}Rom Cath Church 6a, *46| 4712) 50! 

European Mortgage & In- R C Church Welfare 7s, 46) 3712) 39 
vestment 74a, 1966__._| f 46 4710||Saarbruecken M Bk 68, '47| 74 76 

French Govt. 5%s, 1937__| 110 ----||Salvador 7%, 1957._..--. 113 14 

French Nat. Mail 8S. 66,52) 108 | 113 ||Santa Compertnn (Brazil) 

Frankfurt 7s to 1945____-- 25 28 hc NE nite emeubaiian S15 16 

German Atl. Cable 7s, 1945) 56 60 ||Santander 1Goion) 7s, 1948) / 10 13 

German Buil & Land- Sao Paulo (Brazil) 68, 1947|f 13 14 
bank 644%, 1948.....- 28 31 ||Saxon Public Works 5%, °32|/ 50 anaes 

Hates 6% 300 G a awesctionce 65 70 |\Saxon State Mtge 6s, 1947) 49 52 

Hamb-Am Line 6448 to 40} 59 62 ||Siem & Halske deb 68, 2930) 270 300 

Hanover Harz Water Wks. South Amer Rys 6%, 1933) 98 100 
Saks Pats kediotus bane 24 28 ||Stettin Pub Util 78, 1946..| 35 37 

owmng & Reai imp 78, °46) 28 35 ||Tucuman City 7s, 1951...|f 25 26le 
Hungarian Cent Mut 78 °37|f 29 31 ||Tucuman Prov. 78, 1950..| / 36 40 

Hungarian Discount & Ex- Vesten Elec Ry 78, 1047._.| 21'2| 24le 
change Bank 7s, 196_.3 | f 29 30 ||Wurtenberg 7s to 1945._..! 30 33 





f Fiat price, 
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sates 
Commercial and Miscellaneous Dews gong BEETS BO ee 
AARRAAAA LA w ~~ ~~ Sale | of Prices. | Week. 
T Stock Exch ished Gl telnet at ty een en ha Rea, oe 
oronto oc xc nooner nsactions 4 
Dufferin Pav (BRA? 1 1 25} 1 1 
the Toronto Stock Exe e May 33 to May 19, both in- English Elee of Can A---* penne un ie oe ee 4 
elusive ee NS ES SES NEN ee SES Pa eS _, Meee 2 3 3 20) 1% Feb| 3 May 
» Soy Gealsais Fils comm. we oes 84 87 30| 40 87 May 
Friday, Sales Hamilton Bridge com._...*| 6 5% 6% 3455 2% A 6% May 
Last |Week’s Range| for Range Since Jan. 1. Honey Dew com__...__- * % % | 2,465 % Apr % May 
Sale of Prices. Week. RT eae eo MIS. 7 7 40 5 Mar 7 May 
Stocks— Par .| Price.\Low. High.\ Shares. Low. High. Humberstone Shoe com__*}_..._- 18% 19 35} 14% Jan} 19 May 
Imperial Tobbaco ord -_.__5 914 9% 10 385 7 Feb} 10 May 
Abitibi Pr&Pap6% pftd_100| 2%) 2% 2% 1 1 Jan| 2% May Montreal H & P Cons_.*|_.....| 33% 34% 960| 26% Apr) 35 May 
Alberta Pac Grain pref. 100|__-.-- 30032 25} 20 Apri 32 May National Breweries com__*|_.___- 224% 22% 305, 16% Mar| 22% May 
Beatty Bros common....*| 7 7 7 7 3% Jani} 7 May National Steel Car Corp__*|.....- 10 = «12 635} 5% Mar! 12 May 
Bell Telephone.....-.100] 98%| 98 99 491} 80 Apr, 100 Jan ‘ 
Blue Ribbon Corp com... * 2% 2 2% 175 1 Apr] 2% May Power Corp ofCancom ..*| 10%} 10 ll 230 6 Jan} 12 May 
644% preferred. -_-.-- 50; 19 18 | BSB 20} 10 Feb} 19 May Rogers Majestic._....._. og, 1 1% 110 % Mar 2 
Brantford Cord 1st pref.25).----- 19% 20% 25} 18 Jan| 20% May Robert Simpson pret. .-100 Tid Oks 62 105] 46% Mar| 74 Jan 
Brazilian TL & Preom...*| 12%} 11% 13%) 19,694 7% Mar| 13% May Robinson Cons Cone_____*|______ 8 8% 65) 5 Jan} 8% May 
Brewers & Distillers... -- *| 1.40| 1.20 1.40) 27,070} 55¢ Jan; 1.40 May Service Stations com A_..* 7% 5% 8 1,369 2% Apri 8 May 
BC Packers com-.-_----- | 8% 3% 3% 275 1 Apr| 3% May Preferred. _.......-- 100} 30 25 30 30} 16 #£Apr} 30 
Preferred. .......-- 100} 16 16 616% 60} 6 J 16% May Shawinigan Wat & Pow..*| 13%) 13% 14% 573| 9% Feb| 14% May 
BG iver 4s ee ES oie BET 19% 21 735| 14% A 21% May Stand Pav & Mat'ls com__*/_.____ 2% 2% 45 % ADr 2% May 
OPES AEA ae SR 5% 325% 5 3% Feb 5% May Toronto Elevatorscom__.*| 25 22% 610} 12% Feb| 27 May 
Buliding Broducte A ies adi _ REE 14% 14% 25} 10% Apr) 14% May United Fuel Invest pret 100 5%| 5% 5% 35| 4% May! 9% 
Burt (F N) Co com..--- 25} 31 29% 31 240} 20 Febj| 31 May Waterloo Mfg A_........*}_.-..- 3 3% 30 1% Feb 3% 
Canada Bread com --_-_-.- * 4% 4% 65 1,200 1% Mar 5% May 
| PE Maninns 15 15 10 7 May! 20 May Oi1— 
Canada Cement com. ---- *| 54%) 5 5%| 2,702} 2% Feb| 5% May British American Oil____- *| 11% 10% 11%| 9,672) 7% Jan| 113% May 
Preterred........ 2.---- *| 25%| 23 26 204; 13 Apr} 30 Apr Crown Dominion Oil Co__* 3% 2% 3% 255 1% Apr 3% May 
Canada Steamship com..*} 3%| 3% 3% 410| 3% May| 3% May Impérial Oil Ltd______._- *| 11%] 11 11%| 16,010} 7% Apr| 114 May 
Preferred. _....--.. RS 7 8 143 2% Mar 94% May International Petromem__*} 14%} 14% 15% 6 10% Mar! 15% May 
Can Wire & Cable A-__-- ,, Se 26 48626 20} 26 May| 26 May McColl Frontenac Oilcom*|_.___- 10% 11% 170| 7% Mar} 11% May 
REE SSE I a ORS 11 11 25 7 Apr} 11 May Preferred. _......... 100} 70 70 70 15| 5434 Apr} 70 May 
Canadian Canners com. -.*}...--- 5% 5% 275 2% Mar 5% May North Star Oil com____-. 5 1% 1% 1% 100 % Apr 1% 
Convertible preferred _ .* 7 7 7%\| 1,360 3 Apr 7% May Supertest Petroleum ord_._*| 17%) 16% 18 ;° 142) I1 Mar| 18 May 
lst preferred... _--- aaa 7 7 192} 46 Apri 72 May Preferred A______-- "ies 9 95 93 Jani 97 Apr 
Can Car & Fdry com... .- | §66%| 5% 5% 245 3 #£Apri 5% May pm 
ROE cicdintinmacine eee 13% 14%) 90 1255 Abe 14% May © par value. 
- ; 
Can General Elec com. 50l-2222_| 122 122 7|100 Feb| 122 May Philadelphia Stock Exchange.— Record of transactions 
Can Indust Alco spony SO <ges he | * = an . “ be pa 56% at Philadelphia Stock Exchange, May 13 to May 19, both 
Attn enpaeee ee ee 3351 a Marl 4 May inclusive, compiled from official sales lists: 
Seal” Sepik Boake: bar at te sen 36 I Friday Sales 
Se a. 100]... --- ay an f 
Cockshutt w com._.-. % e 4 May “ . 
Consolidated Baweries.--* 6% 6. w# 460 20 yan it May Stocks— Par.| Price.|Low. High.| Shares.| Low. High. 
Conso ndustries._*|_.-__- pr ay 3 . 
Cons Min & Smelting..-25] 10014) 96 103 | 2,859] $4 Mar| 103 May Pea ec) ae Ta a En eel geet nk bane okt ew 
Consumers Gas....--- 174 174 175 93) 170 Jan} 181 Mar Pret | ate fhe clings casa 8% 10% "843 314 Mar| 10% May 
—— Se come] 4 4 |S feel oe” BESS Wheel Co... --_. *|""3%4| 3 3%] 1,800] % Mar| 3% May 
w's Not Pass Cos}. . 100)... - - - — se 50]...... 33-33%! 733| 33° Apr| 344 Jap 
Dominion Stores com,...*| 2134] 20 23 | 1,402] 12% Feb] 23 “May (Camden Fire a mene ee ee B in is 
Economic Investment. -.50}__...- 10 10 105 7 Febj| 11 May Electric Storage Batt... — 37% 39%| 1,267; 21% Feb May 
Ford Co of Canada A.-..-.* 9% 9% 10%| 4,141 6 Apr} 10% May Fire Association is "35° "| 2436 26% '450| 18 Marl 26% May 
nen el Ses renting mat pe 3 $5 40 May! 40 May = Horn & Hard (Ph) com_-*|_._.-. 83 85 40| 82 May| 99 Jan 
pane end og oo “se Cease oni’ sens 7 80° —_— ‘dp May Horn & Hard (NY) com.*|______ 21% 21% 100} 17% Jan| 24 Apr 
p nmee 4 Mbt pret - - 100 ereues 7" : aaa % jor) 10) May —-—sImsurance Co of N A....10| 3934| 39% 39%] 1,300] 25 Mar) 404 May 
Pref | lery com. * 8 7 8 a +. a 8M ¥ _ Lehigh Coal & Navigation*| 8%| 8% 9 1,900}. 5% May| 9 May 
a Say ae grag Te ag sul 3 33| «5.203 y aY = Lehigh Vailey____-.__- ase 14% 18%| 1,593] 8% Feb| 18% May 
ypeum , Lame ast — 4 cl sae < Fatela trae eke! alae -eetatas be Mitten Bk Sec Corp pt-25] 1%] 134 1% 100 % Feb| 11% May 
Ham United Theat com 25} __- -- 1% 1% 5| 1% May| 234 Jam  pennroad Corp vtc.....- 2%| 2% 3 | 16,400} 1% Mar| 3 May 
eo cee, se Se ae fl. duc tae So a: ee. 50]... 23 25%| 10,300] 13% Jun| 25% May 
 apderbommacremercane ieee ee | 8 ial 68 fear | Pema Sait Mis..-.___- 50} 4134] 41% 41%| 150] 25% Mar| 41% May 
Internati Miil 1st pret..100|-~-~.- 1034 103%| 25, 98  Jan| 10334 May PRU® Dalry Prod pret -2e) oo c| gos os%| aro 98 Ate] 10896 Jam 
Internat! Nickel com. -.-.-. *| 15.55| 15.00 16.15| 26,526 8.15 Mar! 16.85 May Phila Elec Powe. pret “25 31 30% 31 900|, 28% Apt 33 Jan 
ee eee fn TF ae 55) 8% Ape «674 May —s Phila Rapid Transit.---50| 2%| 2 2%] 800| 1% May| 2% Jan 
et beget yee ene ae a: ite SOS 7% preferred....----50| 5 4% 54| 450] 3 Feb) 6 Jan 
Kelvinator eee owe) S| seus at SelB nee ade eee TS SA Cont & Hiea_-4)-___- 4% 5%! 691) 2% Feb] 5% May 
ee lenonee 4 1 
eas Paco baw ay pong ae 40 42 ate 36 ‘i _ 42 May Philadelphia Traction 56 20%| 20% 21 500| 15 Mar| 22% Jan 
w Groceterias A_...*| 1314 My ’ pr ay * x“ 
G2 A TS ide 13%] 245] 1034 Mar| 13% May allsoad Shares Corp-.--0/------| h* 45%) 381 asst Jan| 40° May 
Mapile Leat Milling com .-* ------ 544 534) 555) 3 May) 5'4 May Reliance Insurance..-..10|--..--| 4% 4%| 200} 3% Apr) 4% Jan 
----------100)..---- 15 15%) | 125) 5 Apr) 15% May seott Paper__...._...--*|-.-.--| 37 38% 20| 28 Jan| 38% May 
, Massey-Harris com --- - - - *| 5%) 4% (5%) 3,105) 92% Mar! 5% May seaboard Utilities Corp_.*|-.-.-- 1 620 % Jani 1 May 
‘o— Knitting pret. 100}..---- a 75) 20 Apr! 25° May = Shreve El Dor Pipe L_-25|------ 3% 4%| 800) 1 Janj 5 May 
oe ONY eM ..----=58)--<--- 10% — SS | oe zon May ‘Tacony-Palmyra Bridge.*|-.---- 19% 21 130} 19% May| 30% Jan 
en sa casacs seep — s pry 9674 Jan = Tonopah-Beimont Devel-1|------| 4 1s} 1,900] ie Jan] 3g Feb 
National Sewer Pipe A-__50)____-- 15 15 25 14 Apr 16 Jan Tonopah Mining __.___-- 1 1546 1ik6 % 900 \u% Jan 1% Apr 
Ont. Equit Life 10% pd 100}  . - - - 54 5h 5} 5 May! 5% APF Union Traction_---.--- a. 6% 7%| 700| 3% Mar| 12% Jan 
Four Heresy Tubes com..*| SF | 58 ST 647) 40 Apr! 57 May United Gas Impt com_--_*| 1834] 1834 19%| 17,200] 14 Mar| 20% Jan 
Photo Engr & Electro. _..*|_...-- 10% 11 185 8 Apr} 11 May See Sa a ae a et or oe 94 285| 86 May| 99% Jap 
Pressed Metal com-_--.-- * 11 il 11 295 8 Apr 144% Jan Victory Insurance Co___10}___._- 4% 4\% 100 3% Feb 4% May 
Penmans Ltd. -.-.--..-- 1 Soe 3644 364 5} 24 Apr| 364% May Warner ‘Co ~ Seber 1 1 100 1 Mar 1% Jan 
Riverside Silk Mills A-.--*) 1134) 1134 11% 30; 7 Mar 11% May Westmoreland Inc...-.-.*|-.----| 5% 5% 100} 5 £Feb| 5% Mar 
Russell Motor pref... -100|_...-- 3434 5} 28 May) 45 Jan Ww Jersey & Seashore RR50| 40 | 40 40 5| 40 May| 55 Jan 
Sener cl] 1.) BM] HS Merl 8, Mey pease 
~~ tappapa % 4 ~s ay —_ Elec & Peoples tr ctis 4s ‘45 18% 20 |$16,500} 15 Apr) 21% Jam 
Steel Co of Can com. ---- *| 24 24 25 633} 14% Feb] 25 May posding RR 4c 1027' | 4 
ae. .......... tl 29% 30 55| 25 Marl 30 May Reading RR 4s_._-_- =1 REESE 93 93 500' 93 May’ 93 May 
. Tip Top Tailors com. --- RS 4 4 20 1 Mar 4 May * No par value. 
ie ceh bhicy a obo MT on oe asehen a 35 35 5| 35 May| 35 May 
Pate wane Ges vase] a) ato] de Mes] SMe 
n Na NR a al ; . 1, % May 5 ay s ee j i i i . 
Walkers (Hiram) com....*| 12 7% 12%| 71,103) 4 Marl 12% May National Banks. — yo ge a seaeiios 
woteterred ee, 14 1244 15} 9,669 9% Mar 15 May National <a is ao the office of the Comptroller o e 
an ur e e ay “ 
a ms 45 20 15 a5 rr = 85 ‘ pod Currency, Treasury Department: 
eston ) pref. 100]_..... 2 ay May D. 
Winnipeg Electric com._.* 3 3 3% 145 1% May 33, May CHARTERS ISSUE : 
B i May 6—The Mid-City National Bank of Chicago, Chicago, Ill- - $460.000 
oalanes 100} 136 132 136 113} 120 Apr| 140 Jan President, Ben Mills: ny i # O. Sch ees. Chi 
Imperial; .--~-------2100 142 M42 143 41 123 ‘Apr 158 oo as: ee ‘Mi d-City Trust avings Bank 0 cago, 
' Spgs 190} 151 Apr Jan 
Nova Scotia__.....__. — 232 232% 10| 228  Apr| 263 Jan May 11—The Btn 3 County National Bank of Windsor, so sen. 
be el ese ist 168 ain’ iia fe President. H. B. McClary; Cashier, Greald W Cabot-= 
pewseeieeectnmmsn*?S So {AR NS 6 Will succeed the State ational pank of Windsor and 
Loan and Trust— Windsor County Trust Vt. 
Huron & Erie Mortgage, 100 77%| 77% 78 20| 77 May| 102 Jan May 18— fhe First National Bank in in Colfer. Colfax. ee 25,000 
i ME ooo ces wanes 13 13 1031 13 May! 18 Jan esident, F. E. Boyd; Cashier, H. E Bell. 
* No par value. Will succeed the First National Bank of Colfax, Iowa. 
Sotente Curb.—Record of transactions at the Toronto VOLUNTARY LIQUIDATIONS. 
ur a May 13—The First National Bank of Casey, Ill_---.-.--.--.-- 50,000- 
: y 13 to May 19, both inclusive, compiled from Fe ee er i ties a, as 
official sales lists: Partlow, Casey, Ill. 
Friday Sales Succeeded _by the First National Bank in Casey, Iil., 
Last |Week's R % — 
sce ror | sulin | Bets | ine am —«MSY 19 HRSUG ey COURSE Nettuno’ Sci, *07-000 
8 ‘ar.| Price. i igh.| Shares. Low. High. Kimbr ough. J , Mansfield and H. C. Almy, ‘ene of 
Biltmore Hats com_-____- i 3 4 160 the li at g ank 
Brewing Corp com_______ * 1.55 oat 1.75| 2,225 -. nee : Rn Absor by the Merchants National Bank of Muncie. 
ieee ee * 9% 9% 11%] 2.041 % Mar| 15% May Ind., No. 2334, and the Merchants Trust & Savings 
oe pun Breweries com . A! K 8% ons ry ,007 5% Apr 9% May Bank of Muncie, Ind. 
anadsa RROD. cices 4% a4 737; 13% Mar| 24% May 
ving com...... 4 174 4% 150 lg May 4% May CONSOLIDATION. 
Canada Vinegars com_...*| 19%] 19 20 405) 13}¢ Jan| 20 May May 12—-The First National Bank of Wills Point, Tex--..---. = 50,000 
Canadian Wineries_..._. 2% 3 805 1% Jan 3 May The State National Bank of Wills Point, Tex_.-.-.--- 100,000 
Can Wire Bound Boxes A_*|.._..- 544 6b 10} 3% Mar| 5% May Consolidated under the Act of Nov. 7 1918, as amended 
Distillers Corp Seagrams *) 8}4 63% 9%) 18,013 4 Feb 9% May ° Feb. 25 1927, under the charter and corporate title 
Dominion Bridge _-_.._~-- | 621 21 24 542; 14% Feb] 24 May of ‘The First National Bank of b: ills Point,’’ Charter 
Dom Motors of Canada.10)-.-..-] 24 2% 275, 1% Feb) 3 May No. 5018, with capital stock of $50,000 and surplus 
Dom Tar & Chem pref_100!-____- 7 10 ~=10 151 10 Mayl 10 May of $10,000. 
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— Sales.—Among other securities, the following, ee 
dealt in at the Stock Exchange, were sold at auction Per | Whos Books Closed 
Name of Cumpany. Share. | Payabie. Days Inclustee. 
. in a Nowy ; ork, min at Philadelphia and Buffalo on Wed- = nad Pa 
nesday re) this wee iblic Utilities ( . 
Peoples Telep. Corp. (Pa.), pref. (qu.)..| $134 |June 1)/Holders of rec. May 31 
By Adrian H. Muller & Son, New York: Pub. Serv. Co. of N. A, $6 pref. (qu.)--| $134 |June 15|Holders of rec. May 31 
es. Stocks. $ per Share. $5 preferred (quar.)_._.....-.-----. $144 |June 15)Holders of rec. May 31 
9,500 Seton Leather Co., no par_.........- eel sskaiits le lll as sods haat 2.75 RS eed oe tN. J.com. (qu.). 70c |June 30)Hoiders of rec. June 1 
1 Stores, Inc., common, no par_.......-.....-.-...--..-...-- 7 COE Ji dinwtnendwntas 2% |June 30)Holders of rec. June 1 
25 New Yor Boat Ser Corp., common, no par; aa yee. ber SiO iccmecicaatadl $5 7% preferred (quar.).._...-.---...- --| 1% % |Jume 30)Holders of rec. June 1 
pete on mae oar ental g S-), par $100 A Se TIRES $310 lot $5 et RE SE a $144 |June 30/Holders of rec. June 1 
Lowe Paper Co. (N. J.), pref., par $100_....-......2..22.2.- 222. e ee lot ve preferred (monthly) --.-.- 50c |June Holders of rec. June 1 
{30 Central Natio ational Banx of Leonia (N.J.), par $100............-....... $10 lot | Public Service El. & Gas Co. 7% (qu.)--| 134% |June 30|/Holders of rec. June 1 
—. Per Cent. | aoa, uah Ges GasQnn7 7% pret. (quar.).-.- 3336 — i Holders ot Teo, May 25 
1, North Shore Country Club, income bonds, May * quar.) .... une rec. May 
. ip shares Florence W SancUnnehy Os, pene par S180 Dae. ‘sanaieials South Jersey Gas, El. & Trac. (s.a.)-.-| $4 June 1)Holders of rec. May 20 
Wecunte eda Dar. ee; Wn GU a ins ey Savas cakes $23 lot | Standard Gas & El $4 pref.—Div. omittjed. 
PRs ne tee Tampa Gas Co., 8% pret. (quar.) ......}| 2% |May 31|Holders of rec. May 20 
By R.L L. Day & Co., Boston: 7% preferred (quar.).......-------- 1% %|May 31|Holders of rec. May 20 
Shares . Per Cent. | Texas Utilities Co. (quar.)_.....-.-.--- 134% |June 1)Holders of rec. May, 20 
15 Sanford Mai y ESI SES cep sno SARE MRS aD tp PRE 2 SAGE SE Se a ae United Corp. common (quar.).......-- 10c |July 1)Holders of rec. May 29 
12 Berkshire , preferred, par $100.................- 30 ERWNEIOG SOE) hc anne ccupcconade 75¢ |July 1)Holders of rec, 29 
i I i a  cahested cockiin 26 United Gas Impt. Co. common (quar.)-. 30c |June 30/Holders of rec. May 31 
10 Royal Weaving Co., par $100......2.- 222 papas preferred (quar.)...........-.- --| $14 |June 30|Holders of rec. May 31 
De DONE GAP TEI i ve cacitincdncsnnchddascessenaed PEARLS Hie 26% | Virginia Pub. Serv.. They pref. (quar.)..-} 134% |July 1)Holders of rec. June 10 
‘oe 2 eee aes BE Ge itieddid akc ecpncmicemtiicnsnnman aceuml 99 6% preferred (quar.) -------..------ 1%% |\July 1)/Holders 9f rec. June 10 
"10 National A ONE, RRR ERG E IRENE ECS a RENE EAE TS $81 lot | Washington Water P Ros $6 pret. (qu.)-| $134 |June 15|/Holders of rec. May 25 
30 Dednioon Mis Oo. 7% preferred, par $100_...........-._.--.-_.--._-. 21 West Ohio Gas Co. pref —Div. omitted. 
4,200 Chatham Associates Trust ctfs. beneficial ins. par $100... 2... seu $100 lot 
100 Saco Lowell Shops common....._......-.--- 1 Fire Insurance Companies. 
100 Saco Lowell Shops 2nd pref., par $100_.__.__........-.-.-.- 3% | Agricultural Ins. (Watertown) (quar.).- 50c |July 1)/Holders of rec. June 24 
25 New England lic Service Cos. $6 conv. pref_....._........-...... 15 Glen Palls Ins. Co. (quar.)......------ 40c |July 1|Holders of rec. June 15 
72 Western Massachusetts Companies..............-.-.-.--...--------- 26% 
12 Fall River Gas Works, par $25............--.....-...---.-....--.-- 22 Miscellaneous. 
5 Columbian National Life Insurance Co., par $100_._......_..--...--.- -.102 Abbotts Dairies, Inc., com. (quar.) - - .-- 25e jJune 1)Holders of rec. May 15 
OBB, Mi: Fase BOR, BOE oko kseccebinde noes bocce cecessccsnten 150 ener dt te oer tenes sine — Hr pape en — He 
‘ Allegheny Steel Co., pref. (quar.).--.--- une ers of rec. May 
By Barnes & Lofland, P hiladelphia: American Business Shares, Inc. (quar.) .- 2c |June 1)Holders of rec. May 15 
Shares. Stocks. $ per Share. | American Cigar Co., com. (quar.)..--.- $2 June 15/Holders of rec. June 2 
10 Educational Pictures, Inc., 8% cum. preferred, par $100__......-.------. 1% ey ef ee ae $1% |July 1)Holders of rec. June 15 
6 United States Stores Corp., common, no par_..._..._.--..- -$2 lot | American Factors, Ltd. (monthly) ------ 10¢ June 10) Holders of rec. May 31 
Chester Valley Securities, Inc., class A pref., par $12.50__-_-- -$3 lot | American & General Securities Corp.— 
100 Chester Valley Securities, Inc., trust ctfs. for common, -$4 lot Class A common (quar.)_...--...--- 7\%e |June 1)Holders of rec. May 18 
31 Philadelphia National Bank, par $20.._....._...----..---- 454% $3 preferred (qudr.)........----...-- 75e |June 1)Holders of rec. May 18 
10 Corn Exchange National Bank & Trust Co., par $20. 29% | American Hawaiian Steamship (quar.) - - 25c |July 1)Holders of rec. June 15 
20 Real Estate-Land Title & Trust Co., par $10_- 7 American Laundry Mach. Co. (quar.) -- 10c |June 1)Holders of rec. May 20 
2 Fidelity-Philadelphia Trust Co., par $100___._.........----- -300 American Stores Co. (quar.)_...------- 50c |July 1)Holders of rec. June 15 
12 Germantown Trust Co., par i 5 rer cea teme a » American Sugar Refining Co., com.(qu.) 50c |July 3)Holders of rec. June 5 
25 Penna. Co. for Insur. on Lives & Granting Annuities, par $10- -- 24% POEING WOUND ho dkswasocamensano $134 |July 3/Holders of rec. June 5 
17 Camden Safe Deposit & Trust Co., Camden, N. J., par $25_.....-------- 68 Armour & Co. of Del., pref. (quar.)..-.-| 1% ‘|July  1)|Holders of rec. June 10 
25 John B. Stetson Co., common, no airs ctadacntiscwomniennn den teamenad 8% | Associates Investment Co., com. (quar.)| $1 June 30}Holders of rec. June 20 
Bonds— Per Cent, | Beech-Nut Packing Co.,7% pref. (quar.)| 134% |June 1/Holders of rec. May 20 
$1,000 Waterloo Cedar Falls & Northern Ry. 6% ctfs., due 1940___._...-_-. 1 Beneficial Loan Society (quar.) - - - - - - - - 8c June 1j/Holders of rec. May 20 
$3,000 Huntingdon & Broad Top Mountain RR. & Co. 5% + ct, 1940. _$26 lot | Bon-Ami Co., class A (quar.).-.------ $1 July 31)Holders of rec. July 15 
$1,000 Lehigh Valley RR. 6% porpetens ON SEERA REET IIIS -- 93 Class B (quar.) _-.....-.------.---- July 1)Holders of rec. June 19 
$1,000 Jackson Cons. Traction ist 5s, eres exter a uci ead Sistine cede ee ee wid = yg Rigs sin a - yer vom . rec. a 4 
Sanners, Lt st pf. (quar.)-. y olders of rec. June 
By A. J. Wright & Co., Buffalo: vpn Mem aap a ciate Stat aR Se |July 3|Holders of rec. June 15 
Shares. Stocks. $ per Share. {| Canadian Cottons, Ltd., pref. (quar.)--.| $144 |July 4/Holders of rec. June 17 
Se Te a piss whi eer iwBns dno n as eeeendbatmadesnn .-$0.20 = Mfg. (quar inmitinnetnnee $1 June 29/Holders of rec. June 8 
Se Se Rais cuisine hoe coil koe cme anednndawwtnded $0.50 lot iia, a dinkndamwicecunehwmaowe ont June 29/Holders of rec. June 8 
— = —- Fire Arms Mfg. Ge Sen. = ae — 7 oo pe rec. June 4 
. lumbus Auto Parts Co., pref. (quar.) - une olders of rec. May 
DIVIDENDS. = Investment Trust Corp.—|. pe slesené ‘ ; . 
He” : EN TRIES So tcc cnsantane y olders of rec. June 5a 
‘ righ are grospee - oO ee tables. | ~ Conv. pret opt ser. (quar) ~-7< "222 n$114 |July  1/{tolders of ree. June , 5a 
irst we bring together all the dividen announced the rno Mills Co. (quar.)-.---.---.-.-- uae olders of rec. May 
: : anie % pt. (qu.)-| 1%% |June 1/Holders of 
current week. Then we follow with a second table in | Depestcl bank Shares, series gE, %)-) Ae i ae oe ee 
which we show the dividends previously announced, but | Doctor Pepper Co. (quar.) --.--------- 15¢-|June 1/Holders of ree. May 15 
hich have not yet been aid. Dominion Textile Co., a com. (qu.)-}| $1 July 3)Holders of rec. June 15 
wail y p Pees CD ok 6 concen eetenceés $1% |July 15}Holders of ree. June 30 
The dividends announced this week are: E.I. duPont de Nemours & Co..com.(qu) 50c |June 15)Holders of rec. May 25 
Debenture stock (quar.)....--------| $14 |July 25|Hélders of rec. July 10 
Per ] When Books Closed El Do.ado Oil Works (quar.)....-.----- 37 %e |June 15)Holders of rec. May 31 
Name of Company. Cent. ¥Payabile. Days Inclusive. Farbenindust. (I.G.) Am.dep.com.bearer| $134 |May 23)Holders of rec. May 20 
pee Fifth Aye. Bus Securities Corp. (quar.) -- l6c |June 29/Holders of rec. June 15 
Railroads (Steam). Gamewell Co., preferred (quar.)...---- $1% |June 15/Holde_s of 1ec. June+ 5 
Albany & Susquehanna (s-a)---.--.---- $434 |July 1)Holders of rec. June 15 | Goodyear T. & Rub. of Can., com. (qu.) July 3)Holders of rec. June 15 
GU OMEMED 6. wo dcc cciiccaccnncdue $414 |Jan. 1|Holders of rec. Dec. 15 Preferred (quar.) ...-.-..----------- $1% |July 3/Holders of rec. June 15 
Atlanta Birm. & Coast, pref. (s-a)..---- $2%4 |July 1\Holders of rec. June 12 | Hathaway Bakeries, Inc.—Pref. div. omi|tted. 
Bangor & Aroostook, com. (quar.) -.--.-~- July 1)Holders of rec. May 31 Hawaiian Sugar Co. (monthly)----..--- 20c |June 15)Holders of rec. June 10 
Preferred (quar.)_-.---------------- $1% |July 1|Holders of rec. May 31 | Hearst Consol. Publishers, A pref. (qu.)-| 4334¢ |June 15) Holders of rec. May 31 
Delaware & Bound Brook.........---- $2 May 20/Holders of rec. May 16 | Hickox Oil, 7% pref. (quar.)-.-------- 1%% |July 1)/Holders of rec. June 24 
Terman Rys., pref. (final) _......-.---- 3%% |July 1j....--- f BRR sale Honolulu Plantation Co. (monthly) -.--| 25¢ |June 10)Holders of rec. May 31 
Kansas Oklahome & Gulf— ; International Harvester Co.,com. (qu.)- 15e |July 15)Holders of rec. June 20 
Series A 6% cum. pref. (s.-a.)-------- 3% \June 1\Holders of rec. May 20 | Intl. Proprietaries, Ltd., cl. A (quar.)-.-| 65c |June 15)Holders of rec. May 25 
Series B 6% non-cum. pref. (s.-a.)_.-.. 3% |June 1]Holders of rec. May 20 International Salt Co., cap. stoex (quar).| 374%ec |July 1)Holders of rec. June 15 
Series C 6% non-cum. pref. (s.-a.)---- 1% |June 1)|Holders of rec. May 20 | Johnson Stephens & Sh. Shoe, com.(qu.)-| 12}4¢ |June_1/Holders of rec. May 25 
Mobile & Birmingham pref. (s.-a.)-.-.--- $2 {July 1/Holders of ree. June 1 | Katz Drug Co., - (quar.)..-------- 50¢ |June 15/Holders of rec. May 31 
West Jersey & Seashore— Peeeenee TEED 5 cnc cnccesbicaen $1% |July 1|Holders of rec. June 1 
6% special guaranteed (s.-a.)_....--- 14%% |June 1)Holders of rec. May 15 | Lake Shore Mines, ‘ita. GEE.) ncsence 50c |June 15 Holders of rec. June 1 
6% special guaranteed (s.-a.)_...---- 144% |Dee. 1)Holders of rec. Nov. 15 BREE cncdonvceuacenboaccesenmsaad 50c |June 15)Holders of rec. June 1 
Pumite Us gee Lily-Tulip Cup Corp. common (quar.)..| 37ce |June 15)Holders of rec. June 1 
American Elect. Secur., pref. _.....---- 5e June 1/Holders of rec. May 20 Linde Air Products, pref. (quar.) - - ----- $144 |July 1)/Holders of rec. June 20 
Binghamton Gas Wks., » Bre pf. (quar.)} 1.565 |June 1|Holders of rec. May 20 | McClatchy Newspaper 7% pref.------- 43%c |June 1)Holders of ree. May 30 
Brooklyn & Queens Tran Corp., pf. (qu’)} $1% |July 1|Holders of rec. June 5 | MeCohan Sugar Refg. & Mol., pt. (qu.)-| $1% |June 1)Holders of rec. May 22 
Coast Counties Gas & El.6% pi. (qu.).-| 144% |June 1|Holders of ree. May 25 | Mani Agriculture, Ltd. (monthly) - - ...- 5e |June 1)Holders of rec. May 25 
Connecticut Elect Service, com. (quar.).| 75¢ {July 1)Holders of rec. June 15 | May Hosiery Mills, Inc., pref. (quar.).--| 25 |June 1/...-.........-...-.- se 
Consol. Gas of Baltimore com. (quar.) --. July 1|Holders of rec. June 15 | Mayer (O.) & Co., 1st pref. (quar.)...--- S19¢ [SUMP 8) noon n een ecenecccvesce 
1|Holders of rec. June 15 2d preferred (quar.)..----.---2<~-<-- $2 WEN Bl cencrnocccccesenarens 
1) Holders of ree. June 15 Mayflower Associates ( amet) pte is quinastnrepn 50c¢ June 15)Holders of rec. June 1 
1 Holders of rec. June 15 | Monaghan Victor Co., yo GR Op cccek (EE DE . Biesbekaxtslnlbouneetene 
Montreal Cottons, Ltd., pref. (quar.)...| $1%4 |June 15)Holders of rec. May 31 
1) Holders of rec. June 15 Montreal Loan & Mtge. Co. (quar.)..-- 75c |June 15|Holders of rec. May 31 
1|Holders of rec. June 15 Morrell (John, & Co., Inc., com. (qu.)-- 50c |June 15) Holders of rec. May 27 
1| Holders of rec. June 15 Morris Finance Co., com. A (quar.).-.-- $1% |June 30;Holders of rec. June 20 
1% 1|Holders of rec. June 15 ee OY eee ee 27 4c |June 40) Holders of rec. June 20 
. (quar 14% 1| Holders of rec. May 25 7% preferred (quar.).....---------- 1% % |June 30|Holders of rec. June 20 
Duquesne Light Co. 5% 1st pref. panes )| 1%% |July 15|Holders of rec. June 15 | Muskogee Co. — (QURE.)..ccncce 25¢ |June 15)Holders of rec. June 5 
Electric Bond & Share Co. $6 pref. (qu.)| $114 |Aug. 1)Holders of rec. July 8 6% preferred (quar.)-.-------L----- $134 |June 1)/Holders of rec. May 23 
$5 $1% |Aug. 1)Holders of rec. July 8 National Finance rey of Am. com. (qu) 15e |July 1)Holders of rec. June 10 
. acition deflerred. 4 preferred (quar.)..-..-.--.-.----- 15e |July 1)Holders of rec. June 10 
June 1)Holders of rec. May 20 a. AER FGA 15c |July 1/Holders of rec. June 10 
$1% |July 1)Holders of rec. June 15 National Sewer Pipe (quar.)_..-.------- 50c |June 15|Holders of rec. May 31 
$1% |July 1)Holders of rec. June 15 | North Central Texas Oil pret. (quar.)---| 154% |July 1|Holders of rec. June 10 
a $4 June 1)Holders of rec. May 20 Northern Pipe Line Co. cap. stk. (s.-a.) - 2 July 1)Holders of rec. June 9 
Kansas City Pow & Lt., pf. B., (quar.)..| $134 |July 1)Holders of rec. June 14 Oahu Ry. & Land Co. (monthly)... --- 20¢ June 20|Holders of rec. June 10 
Laclede Gas Light Co. common (quar.).-| $134 |June 15|Holders of rec. June 1 | Oahu Sugar Co., Ltd. (monthly) .--.---- 5e |June 15|Holders of rec. June 6 
5% preferred (s.-a.)_...-.-------.-- $244 |June 15|\Holders of rec. June 1 | Oceanic Oil Co. (quar.)...------------ © j|June 1/Holders of reo. May 17 
Marconi Wireless Telegraph Co.— Ohio Oil Co. pref. (quar.)..----------- $134 |June 15|Holders of rec. June 3 
CI 2 Re Sal ga St OEE pe a” ST SERRATE pases! ema ney con ts se Omnibus Corp. Re. EES EES ORE TE $2 July 1/Holders of rec. June 15 
American dep. rcts. for ord. bearer - -- Penney (J. C.) Co., common (quar.)..-.- 30c |June 30|Hoiders of rec. June 20 
Or 8 LLNS ESN LOS PT Sy PE La LDEL EET $144 |June 30/Holders of rec. June 20 
Amer. dep.rets. for ord. registered _-- Penney (J. C.) Co. (quar.)------------ June 30) Holders of rec. June 20 
Memphis Nat. Gas Co., $7 pref. (quar.)-| $134 |July 1|Holders of rec. June 20 eS rrr $14 |June 30/Holders of rec. June 20 
Milwaukee Gas Lt. Co.. 7% pf. (quar.)-.| 1%% |June 1|Holders of rec. May 25 | Peoples Drug Stores, Inc., com. (quar.)-| 25¢ |July 1)/Holders of rec. June «8 
Misstesippi Vall. Pub. Serv., 7% pt.(qu.)| 13% |June 1)Holders of rec. May 22 Preferred (quar.)....--.------------ $1% |June 15/Holders of rec. June 1 
6% preferred B (quar.) - - - °14%% \July 1|Holders of rec. June 21 | Pet Milk Co., pret SS See $1% |July 1)Holders of rec. June 10 
Nebraska Power Co. 7% pret. (quat.)--| 1%% |June 1|Holders of rec. May 16 | Pioneer MillCo., Ltd. (monthly) - -.---- 5e j|June 1)Holders of rec. May 31 
OO CN, tee bwn 16% \June 1|Holders of rec. May 16 | Quakers Oats Co., com. (quar.) -------- $1 |July 15)/Holders of rec. July 1 
New England Tel. & Te!. Co......---- $14 |June 30|Holders-of rec. June 10 Preferred (quar.)-....-------------- $144 | Aug. 31| Holders of rec. Aug. 1 
N. Y. & Queens Elec. Lt. & Pow. (quar.)| $2  |June 14|/Holders of rec. June 2 | Raybestos-Manhattan, Inc.,com.(qu.).| 15¢ |June 15/Holders of rec. May 31 
Preferred (quar.).......------------ $14 |June 1!Holders of rec. May 19 | Reeves (Dan.), Inc., com. (quar.) - - - - -- 37 4c |June 15) Holders of rec. May 31 
New York Pow. & Lt. $6 pref. (quar.)-.| $114 |July 1|Holders of rec. June 15 6% % preferred (quar.) - - --.-------- $1% |June 15|Holders of rec. May 31 
New York Transportation Co. (quar., -- June 28|Holders of rec. June 15 | Reliance International Corp. $3 pref. --- 50c |June 1)Holders of rec. May 20 
Northwestern Public Service Co.— Schiff Co. common (quar.)..-.---.---- 25c |June 15|/Holders of rec. May 31 
7%, preterred (qual.)....-.--------- 1%% |June 1|Holders of rec. May 20 Preferred (GUGP.)......---sccenne-- $1%4 |June 15)Holders of rec. May 31 
6% preferred (quar.)_._....----- _.-| 14% |June 1)Holders of rec. May 20 | Seaboard Oil Co. of Del. (quar.) --.---- 15¢ |June 15|/Holders of rec. June 1 
Paterson & Passaic Gas & El. (s.-a.)---.| $214 |June 1)Holders of ree. May 20 | Standard Oil Co. of Kentucky (quar.) -- 25¢ |June 15/Holders of rec. June 1 
Pawtucket Gas of N.J.,5% pt. (s-a)--.-| $24 |June_ 1)Holders of rec. May 25 Strawbridge & Clothier 6% pref. (qu.) -- 14% June 1/Holders of ree. May 15 
Pennsylvania W. & Pow. Go., com.(au.) 75¢c |July 1/Holders of rec. June 15 CEE Sc ccheukvoncsdubescnee es COED FA. oc cacaclctacceudeaseanantinke 
Preferred (quar.)....-.-..------ _...| $1% |July 1)Holders of rec. June 15 Swedish Ball Bearing, Amer. shares - - - - - Re Pe aR OF at CR 
Philadelphia Co. Pe pref. NT AD csuses aid etn $144 |July 1)|Holders of rec. June 1 Tacony-Palmyra Bridge, cl. A (quar.) - 25¢ June 30} Holders of rec. June 10 
pe Ne RE eR OR $1% July 1Holders of rec. June 1 Tex O-Kan Flour Mills Co. 7% pf.(qu. )-| 1% % |June 1/Holders of rec. May 15 
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3482 Financial Chronicle May 20 1933 
Per When Books Closed Per When 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Share. |Payable. Days Inclusice. 
Miscellaneous (Concluded). ? Public Utilities (Concluded) . 
Texas Gulf Sulphur Co. (quar.)---.---- 25c |June 15|Holders of rec. June 1 Escanaba Pow. & Trac. 6% pref. (qu.)-.| 134% |Aug. 1)/Holders of rec. July 27 
Thrift Stores, Ltd., com. Gnitial) (qu.)-. | | ee ere hemeeta 6% Ss ER ae, 14% |Nov. 1)Holders of rec. Oct. 27 
Tuckett Tobacco Co., Ltd., pret. (qu.)--| $1% |July 15|Holders of rec. June 30 6% preferred (quar.).....-.--- -----| 144% |2-1-34 |Holders of ree. Jan. 27 
United Stores Corp. pref. (quar.) Sila ait ae 81%e |June 15|Holders of rec. May 26 Federal Lt. & Trac., pref. (quar.)--.-.-- $1% |June 1)Holders of rec. May 154 
Viking Pump Co., $2.40 pref. (quar.)---| 60c June 15|Holders of rec. June 1 Florida Pow. Corp., 7% a. A A (quar.).| 134% |June 1}Holders of rec. May 15 
Ward Baking Corp cum, pref. (quar.)-_- 25¢ |July 1)Holders of rec. June 17 7% —s 0 ESS RS ara 87%e |June 1)Holders of rec. May 15 
Wolverine Tube Co. 7% pref. (quar.,-..!| 87%c |June 1!Holders of rec. May 15 Frankford & Southwark, Phila. City . 
“See ee . $4% [July 1)/Holders of rec. June 1 
Below we give the dividends announced in previous weeks Germantown Passcager Ry. (duer.)-.1 SE Shigivety = Tieldere of ree. Zane 
and not yet paid. This list does not include dividends an- | Gur States Utilities owe oath Boy wae $14 June 15|Holders of rec. June 1 
nounced this week, these being given in the preceding table. a cg ge ao ea at ee ee re eee ae 
Hackensac Og i ES eee 5e une ) s of rec. May 
Hungtington Water, 7% pref. (quar.)..| 144% |June 1)|Holders of rec. May 29 
Per When Books Closed 6% preferred (quar.)_..............- 14%% |June 1)Holders of rec. May 29 
* Name of Company. Share. | Payable. Days Inclusive. Indianapolis Water Co., 5% pret. A (qu.)| 14% |July 1)/Holders of rec. June 10a 
Industrial & Power Securities (quar.)--- 15¢c jJune 1)Holders of rec. May 1 
Railroads (Steam). Kentucky Utilities Co. 7% prior pt. (qu.)} 8744¢ |May 20)Holders of rec. May 1 
Atlanta & Charlotte Air Line (s-a) - -..-- % |Sept. 1)Holders of rec. Aug. 20 Key West Electric, 7% preferred_..--- $1 June 1}/Holders of rec. May 15 
TY DS ea aaa $2% |June 30|/Holders of rec. May 31 Lake Superior Dist. Pow., 6% pt. (quar.)| 144% |June 1)Holders of rec. May 15 
Boston & Providence (quar.)..-------- $2.125 |July 1)Holders of ree. June 20a 7% preferred (quar.)......-.-----:- 1%% |June 1}/Holders of rec. May 15 
DT. tteewataceananssagua $2.125 |Oct. 1)Holders of rec. Sept. 206 | Lebigh Power Securities, com. (quar.)_.| 25c June 1)Holders of rec. May 10 
Catawissa, Ist pref. (s.-a.)---.-------- $1.13 |May 22)|Holders of rec. May 11 Lexington Water Co., 7% pref. (quar.)_| 134% |June 1)Holders of rec. May 20 
See pramerred (6,-G.) ..-cccaccccnsece $1.13 |May 22)Holders of rec. May 11 Lincoln Tei. & Tel., 6% pref. A (quar.).| 114% |May 20/Holders of rec. Apr. 30 
e & Ohio, preferred (s.-a.)__--| $3 July 1)Hoiders of rec. June 8 Louisville G. & E. (Del.), A&B cm. (qu.)| 43%¢ |June 24|Holders of rec. May 31 
Cine. New Orl. & Tex. Pac. pref. (quar.)| $134 |June 1)Holders of rec. May 16 Middlesex Water (quar.).-..-.------.- 75¢ June 1)Holders of rec. May 25 
Cleveland & Pittsburgh, guar (quar.)..| 87}¢ |June 1)/Holders of rec. May 10 Milwaukee El. Ry. & Lt. 6% pf. (qu.)--| 14% |June 1)Holders of rec. May 15 
Special guaranteed (quar.) .......--- 50¢ |June 1/Holders of rec. May 10 | Minneapolis Gas Lt.,7% pref. (quar.)..| 124% |June 1|Holders of rec. May 20 
G ER SR 87 ec |Sept. 1\)Holders of rec. Aug. 10 6% preferred (quar. 4%% \|June 1)|Holders of rec. May 20 
teed (quar.).......-.- Sept. 1)Holders ur rec. Aug. 10 Monongahela West Penn Public Service, 
Guaranteed (quar.)........-....-.- 87%c |Dec. 1)Hwoiders of rec. Nov. 10 7% cum. preferred (quar.)_.......-- 1%% |July 1}|Holders of rec. June 15 
Special teed (quar.).......... 50¢ |Dec. 1)|Holders of rec. Nov. 10 Muncie Water Works Co., 8% pref. (qu.) 2% \|June 15|Holders of rec. June 1 
Delaware RR. Co. (s.-a.)__--.-------- $1 July 1/Holders of ree. June 16 | Mutual Telep. Co. (Hawaii) (monthly). 80c |May 20}Holders of rec. May 10 
Erie & Pittsburgh 1h ge guaranteed (quar.)| 8734¢ |June 10|Holders of rec. May 31 National Power & Light Co. com. (quar.) 25e |June 1!|Holders of rec. May 10 
7% guaranteed (quar.)......-..-..-. 37 %c |Sept. 10) Holders of rec. Aug. 31 Nebraska Power Co., 7% pref. (quar.)..| 1%% |June 1|Holders of rec. May 16 
7% guaranteed (quar.).........---- 87440 |Dec. 10) Holders of rec. Nov. 30 6% preferred (quar.)............... 1%% |June_ 1)Holders of rec. May 16 
uaranteed betterment (quar.)_.__-- 80¢ |June 1)/Holders of rec. May 31 New Castle Water Co.,6% pref. (quar.)_| 144% |June 1)|Holders of ree. May 20 
Guaranteed betterment (quar.)_...-- 80¢ |Sept. 1)/Holders of rec. Aug. 31 New Rochelle Water Co., 7% pt. (qu.)-| 1%% |June 1)/Holders of rec. May 20 
Guaranteed betterment (quar.)_.._-_- 80¢e |Dec. 1)Holders of rec. Nov. 30 New York P. & Lt. Corp.,7% pf. (quar.)| 134% |July 1)|Holders of rec. June 15 
Georgia RR. & Banking (quar.)_...-..-.- $2'% |July 15)Holders of rec. July 1 New York Steam Corp., common (qu.)-- 55¢ |June 1)Holders of rec. May 15 
Grand Rapids & Indiana (s.-a.)_._.-.-- 2 June 20/Holders of rec. June 10 North Amer. Edison Co., pref. (quar.)-.| $134 |June 1)Holders of rec. May 15 
Ce Se, A) cha newennccde $3 June 19}Holders of rec. June 13 Nova Scotia Lt. & Pow. Co., Ltd.— 
Lackawanna RR. of N. J. 4% gtd. (qu.)-| $1 July 1)|Holders gf rec. June 8 io .. Se e $1% |June 1|Holders of rec. May 17 
Mill Creek & Mine Hill Nav. & RR. (s-a)| $14 |July 10\ Holders of rec. July 3 Ohio Power Co., 6% pref. (quar.)..--.. 14%% |June 1/Holders of rec. May 9 
Morris & Essex (8.-8.)....-------.---- 44%% \July 1)Holders of rec. June 9 Ohio Power Service Co., 7% pt. (mthly.)| 58 1-3c|June 1}Holders of rec. May 15 
Nashville & Decatur 74% gtd. (s.-a.)--| 93%c |July 1)Holders of rec. June 20 6% preferred (monthly) Cela sce epee 50c June 1)Holders of rec. May 15 
N. Y. Lack. & West'n, 5% gtd. (quar.)_.| $14% j|July  1)Holders of rec. June 15 5% preferred (monthly) ._......._.-- 4123cjJune 1/Holders of rec. May 15 
Norfolk & Western common (quar.)-.--- $2 |June 19/Holders of rec. May 31 | Oklahoma Gas & Elect. Co.,6% pf. (qu.)| 144% |June 15)Holders of rec. May 31 
North Carolina (s.-a.) ..-------------- 3% j|Aug. 1|Holders of rec. July 20 7% preferred (quar.)............... 1%% June 15)Holders of rec. May 31 
North Pennsylvania (quar.)..-..------ $1 May 25)|Holders of rec. May 15 Peninsular Telep. Co., (quar.)_.......| 25¢ July 1}Holders of rec. June 15 
North. RR. of New Jer. 4% gtd. (quar.)| $1 June 1/Holders of rec. May 20 7% preferred (quar.)........ ..--| 1%% |Aug. 15|Holders of rec. Aug. 5 
4% guaranteed (quar.)_........---- $1 Sept. 1)Holders of rec. Aug. 21 7% preferred (quar.)....-_- evi din avestid 1%% |Nov. 15|Holders of rec. Nov. 5 
4% guaranteed (quar.)_..........-- $1 Dec. i|Holders of rec. Nov. 20 7% Geeeeeres (GUST .) . . nccncnnsnese 1%% | 2-15-34|Holders of rec. 2-5-34 
ousmts & Quebec Eentun GrG:)..00- 24%% |June 1/Holders of rec. May 1 Penn State Water Corp., $7 pref. (quar.)} $1% |June 1)Holders of rec. May 20 
I it Rdadanemmman ed $3 June 1i1)Holders of rec. May 1 Pennsylvania Pwr. Co., $36.60 pref. (mo.)|} 55c June 1})Holders of rec. May 20 
Phila. Balt. & Wash. (s.-a.)....------- 8.8. 2 ee Sees eae $6 preferred (quarterly)...........-- $1% |June 1)Holders of rec. May 20 
Pitts. Bess. & Lake Erie com. (s.~a.)_.-.-. 75e |Oct. 1)Holders of rec. Sept. 15 Philadelphia Sub. Wat. Co., pref. (qu.).| 145% |June 1/Holders of rec. May 1246 
im greseres (6.-6.)...------<--055- $144 |June 1/Holders of rec. May 15 Ponce Elect. Co., 7% pref. (quar.)----- 1%% |July 1)Holders of rec. June 15 
Pitteburgh Fort Wayne & Chicago (qu.)| 1%% |July 1|Holders of rec. June 10 Potomac Elect. Pow. Co.,6% pf: (qu.)--| 144% |June 1)/Holders of rec. May 13 
Te rere GED... occ cewewenes 1%% |July 4/Holders of rec. June 10 544% preferred (quar. ) Se EAE ES RE, 1%%% |June 1|Holders of rec. May 13 
Q ERIS Ea a a 1%% |Oct. 1)Holders of rec. Sept. 9 Public Elec. Lt. Co.,6% pref. (quar.)...| 14% |June 1)Holders of rec. May 24 
Pee GED cc cw ocnncnccse 1%% |Oct. 3)Holders of rec. Sept. 9 Public Serv. of Colo., 7% pref. (mthly.)}58 1-3c |June 1)|Holders of rec. May 15 
EG al ee ee See ee 1% % |Jan.2’34|Holders of rec. Dec. 9 5% preferred (monthly)_...-.-.--.- 412-3c |June 1|Holders of rec. May 15 
7% preferred (quar.).....-.-.------ 1% % |Jan.4'34| Holders of rec. Dec. 9 6% preferred (monthly) -....--....-- 50¢ June 1)Holders of rec. May 15 
Pittsburgh Youngstown & Ashtabula— Public Service Corp. of N. J. 6% pf.(mo.) May 31|Holders of rec. May 1 
7% preterred (quar.)....----.------ 1%% \June. 1)Holders of rec. May 20 | Ridge Ave. Pass. iy ee a $3 July 1/Holders of rec. June 15 
7% preferred (quar.)...-.----.------ 1%% \Sept. 1)Holders of rec. Aug. 21 Rochester G. & E. Corp., 7% % vt. B (qu.)| 134% |June 1}Holders of rec. Apr. 27 
7% peeterred (GUAP.) ... .-- cece nee %% \Dec. 1)Holders of rec. Nov. 20 6% preferred C (quar.) EIS et OS RG, 14%% |June 1)/Holders of rec. Apr. 27 
ing Co. preferred (quar.)---------- c June 8/Holders of rec. May 18 6% preferred D (quar.)............- 144% |June 1)Holders of rec. Apr. 27 
2d preferred (quar.).....-.--.------ 50c |July 13)Holders of rec. June 22 Savannah Elec. & Pr., 8% pret. A (qu.)- 2% |July 1)Holders of ree. June 16 
aa itiitiniitdane wie iwenan July 1)Holders of rec. Junejl7 74% preferred B (quar.)......--.-- 1%% |July 1)Holders of rec. June 16 
Union Pacific common (quar.)....-.--.- $1% |July§ 1)Holders of rec. June la 7% preferred C (quar.)............. 1%% |July 1)Holders of rec. June 16 
Unite? N. J. RR. & Canal C Co, (quar.)..| $234 |July 10|Holders of rec. June 20 6%% preferred B (quar.)_-........-- 1%% |July 1)/Holders of rec. June 16 
EL: ELLA EE $244 |Oct. 10)Holders of rec. Sept.20 | 2d & 3d Sts. Pass. Ry. Co., gtd. (quar.)_| $3 July 1)/Holders of rec. June 1 
Valiey RR. “ol New York (s-a)-.-...--.- $2% |July 1/Holders of rec. June 19 | Shenango Valley Water Co. 6% pf. (qu.)| 144% |June 1/Holders of rec. May 20 
West Jersey & Seashore, com. (s.-a.)_..| $1% |July  1/Holders of rec. June 15 6% preferred (quar.).....-.-....-... 1%% |Sept. 1)/Holders of rec. Aug. 20 
NS ERS $1% |Jan 1'34| Holders of rec. Dec. 15 6% preferred (quar.)............... 1%% |Dec. 1)Holders of rec. Nov. 20 
Somerset Union & Middlesex Ltg. (s.-a.) $2 |June 1/Holders of rec. May 15 
__. Public Utilities. Southern California Edison Co., Ltd.— 
Amer. Water Wks. & El. Co., pf. (quar $1% |July 1)Holders of rec. June 9 7% preferred, series A (quar.)_....-- 1%% |June 15)/Holders of rec. May 20 
Bangor Hydro-Elect. a 1% pf. (qu. 5 1%% |July 1)Holders of rec. June 10 6% preferred, series B (quar.)_.._..- 14%% |June 15)Holders of rec. May 20 
6% preferred (quar.)..............-. 1%% |\July 1)Holders of rec. June 10 Southern California Gas Corp.— 
Baton Rouge Elect., $6 pref. (quar.)_..| $134 |June 1)Holders of rec. May 15 $614 preferred (quar.)............-. $1% |May 31)Holders of rec. Apr. 30 
Birmingham Water Works, 6% pf. (qu.)} 144% |June 15)Holders of rec. June 1 Susquehanna Utilities, ‘Ist pref. (quar.).| $134 |June 1)Holders of rec. May 20 
Blackstone Valley Gas .& Electric Co.— Syracuse Ltg. Co., Inc. 8% pref. (quar.) 2% |Aug. 15|/Holders of rec. July 31 
G9, preferred (6.0)... ..--cccccccee 3% |June 1)|Holders of rec. May 16 64% preferred’ (quar.) 32 ei hs BES 1%% |Aug. 15|Holders of rec. July 31 
Bridgeport Gas Light Co. (quar.)....... 60c |June 30! Holders of rec. June 16 6% preferred (quar.)............... 1%% |Aug. 15| Holders of ree. July 31 
Brooklyn Edison Co. (quar.)........-- $2 |June 1\Holders of rec. May 12 Telephone Investment (monthly)-_----- Oc June 1 Holders of rec. May 20 
Brooklyn Union Gas Co. (quar.)....-~.- $1% |July 1)Holders of rec. June 1 EE ne ee 20c July 1}{Holders of rec. June 20 
Butler Water Co., 7% pref. (quar.)_...| 134% |June 15)Holders of rec. June 1 Tennessee Elec. Pow. Co., 5% pt. (qu.).| 14% |July 1)Hoiders of rec. June 15 
Canadian Hydro-Elec., 6% lst pf. (qu,)-|4114% |June 1/Holders of rec. May 1 6% preferred (quar.)...--..-------- 14% |July 1)|Holders of rec. June 15 
Canadian West. Nat. Gas Lt. Ht. & Pow. 7% DEeRTeS (GUEP.) . . cc occcccccnce 1%% |July 1)Holders of rec. June 15 
6% preferred (quar.)....-......-... 14%% |June 1)Holders of rec. May 15 7.2% preferred (quar.).....--.-.---. $1.80 |July 1)Holders of rec. June 15 
Carolina Tel. & Tel. Co. (quar.)_....-- $2% |July 1)/Holders of rec. June 24 6% preferred (monthly) -..-...------ 50c¢ June 1/Holders of rec. May 15 
Central Arkansas Public Serv., pf. (qu.)| $1% |June 1/Holders of rec. May 15 6% preferred (monthly) ......------ 50c¢ July 1}Holders of rec. June 15 
Central Kansas Power 7% pref. (quar.)_| 1%% |July 15/|Holders of rec. June 30 7.2% preferred (monthly) ---..------ 60c June 1/Holders of rec. May 15 
(0 eee 1%% |Oct. 15|Holders of rec. Sept. 30 7.2 preterred (monthly)_--.-.-------- 60c July 1)/Holders of rec. June 15 
7% preferred (quar.)_.....-. Si a ia iat 1%% |1-15-34)/ Holders of rec. Dec. 31 Tide Water Power $6 pref. (quar.)_...-- 75c j|June 1)Holders of rec. May 10 
6% preferred (quar.)............-.- 1%% |July 15)Holders of rec. June 30 Toledo Edison Co., 7% pref. (monthly)_|58 1-3e |June 1)Holders of rec. May 15 
6% preferred (quar.)..........-...- 1%% |Oct. 15|Holders of rec. Sept. 30 6% preferred (monthly)_._._...-__- 50c |June 1)/Holders of rec. May 15 
6% preferred (quar.)..............- 14%% |1-15-34| Holders of ree. Dec. 31 5% preferred (monthly) _........--- 412-3c |June 1)Holders of rec. May 15 
Central Mass. Light & Pow. (quar.)_.._ May 31)Holders of rec. Apr. 20 Terre Haute Water Works Corp., 7% 
Central Mississippi Valley Elec. Prop.— preferred (quar.)...........-...--..| 1%% |June 1|Holders of rec. May 20 
oo |) eee $1% |June 1)Holders of rec. May 15 United Gas Impt. Co. common (quar.)-- 30c |June 30) Holders of rec. May 31 
Chester Water Serv. Co., $514 pf. (qu.)| $1% |May 15|Holders.of rec. May 5 Preferred (quar.)_.--- $1 |June 30) Holders of rec. May 31 
Citizens Gas Co. of Indinapolis, 5% pf. Bing yt United Light & Railways (Del.)— 
LE ERAS SS a ee 4% \June olders of rec. May 20 6.36% preferred (monthly)_.....-..] 53c Jul 1) Holders of i 
Citizens Pass. Ry. (Phila., Pa.)......-- $34 |July 1|Holders of rec. June 20 Utility Equities - fh, $5% Aint EE stk.| $1% joo 1) Holders of po + is 
Cleveland Elec. Illuminating Co.— Virginia El. & Pr. Co., $6 pref (quar.)..| $114 |June 20)Holders of rec. May 31 
6% preferred (quar.).-...-..------. 1%% |June 1)Holders of rec. May 15 Washington Ry. & Elect. Co. (quar.)_--| $1% |June 1|Holders of rec. May 18 
Commonwealth Util. Corp. pf. C (qu.)-.| $1% |June 1)Holders of rec. May 15 pees Gee $134 |June 1\Holders of rec. May 18 
Connestiout Light & Power, 634% Gal)-| 194% [Dune “ilHolders of ree: May 18 | Wiliamoport Water Cos orel“taa).-| ‘8154 [June I{tfoldere of Fee. May 20 
’ 0 d- 78/0 olders of rec, } F y >. r 
ye etre + fy edna eal lata 154% \June 1lHoldese of = May Williamsport Water Co. $6 pref. (qu.)--]| $1% June 1}Holders of rec. May 20 
Connestiont Fewer Set ee 62 hs Jone a Holders of rec. May 15 Fire Insurance Cos. 
com.(qu 5¢ |June 15)Holders of rec. N North : i < : 5 ‘ 
Consumers Power Co.. 5 pref. (quar).-| ile |Julp -ilHloiders of -. fans z orth River Ins. Co. (quar.)......-.-- 15e |June 10)Holders of-rec,. June 1 
6% preferred (quar.)............-.. 1%% \July 1)Holders of rec. June 15 Miscellaneous. 
6.6% preferred (quar.).......... -659 1)Holders ot rec. June 15 
7% preferred (Quar.)...... 1|/Holders of rec. June 15 | Affiliated Products (monthly)-......-- 10c |June 1)Holders of rec. May 18 
6% preferred (monthly)........._.. 1)Holders of rec. May 15 Agnew Surpass Shoe Sts.,Ltd.,pref.(qu.)} 134% |July 3)Holders of rec. June 15 
6% preferred (monthly)........---- 1|Holders of rec. June 15 Aluminum Mfg., Inc., com. (quar.) 50c . |June 30|Holders of rec. June 15 
6.6% preferred (monthly) ........._. 1|Holders of rec. May 15 Common (quar.)..----- aad 50e |Sept. 30|Holders of rec. Sept. 15 
‘ 6.6% preferred (monthly)........._- July 1)Holders of rec. June 15 Common (quar.)...--.- PLS Pet UE $0c Dec. 31/Holders of rec. ap “15 
Dayton Pow. & Light 6% pref. (mthly.)-|  50c¢ |June 1)Holders of ree. May 20 Preferred (quar.)..---------------- $134 |June 30/Holders of rec. June 15 
East St. Louis & Interurban Water, 7% k ; Preferred (quar.)..................| $13 |Sept. 30|Holders of rec. Sept. 15 
preferred (quar.)-.............--... 1%% |June “1|Holders of rec. May 20 Preferred (quar.)...--------------- $134 |Dec. 31|Holders of rec. Dec. 15 
_ 6% preferred (quar.)------..-.----- 144% |June 1)Holders of rec. May 20 American Arch Co. common (quar.)-.-.. 25c |June 1|Holders of rec. May 20 
Eastern Shore Pub. Serv., $634 pf. (qu.)} $15 |June 1)/Holders of rec. May 10 American Chicle Co. (quar.) ..-.------- 50¢ July 1}|Holders of rec. June 12 
$6 preferred (quar.)__....-... -..-.- $1% |June 1)|Holders of rec. May 10 ts de 25¢ July 1/Holders of rec. June 12 
El Paso Elec. (Del.), 7% pref. A (qu.)--| 1%% |July 15|Holders of rec. June 30 | American Dock Co. 8% pref. (quar.)_--- 2% |June 1|Holders of ree. May 20 
$6 preferred B (quar.)_.........-... $1% |July 15|Holders of rec. June 30 An erican Envelope Co. 7% pt. (quar.)..| $1%4 |June 1)Holders of rec. May 25 
El! Paso Elec. (Texas), a eres. (qu.)..| 14% |July  1/Holders of rec. June 30 . TM BEONEIEE (GURT.)oncncoccececee- 1%% |Sept. 1)/Holders of rec. Aug. 25 
Elizabeth & Trenton RR. , Been $1 Oct. 1)/Holders of rec. Sept. 20 Tap Beentres (AURE.) -ncncececcecees 1%% |Dec. 1|Holders of ree. Nov. 25 
BO WTO B.-B.) concccccecccccce $144 |Oct. 1)Holders of rec. Sept. 20 American Hardware (quar.)........--- 25c July 1)Holders of rec. June 17 
ps pte & Bay State: Teleg 4% gtd. (qu.)| $1 June 1)Holders of rec. May 20 DE <etucin acon arene 25¢ Oct. 1|Holders of ree. Sept. 16 
4% guaran ST: conpiiseqenant $1 |Sept. 1|Holders of rec. Aug. 21 Quarterly ...........7777777777777] 25e | 1-1-4 |Holders of ree. Dee. 16 
% guaranteed (quar.)............- $1 Dec. 1)Holders of rec. Nov. 20 American Home Prods. Co. (monthly)--| 25c¢ June 1/Holders of ree. May 15a 
Empire Gas & Elec., 8% ‘Dt. A. (quar.) -.| 144% |June 1)Holders of rec. Apr. 28 American Paper Goods, 7%pref..(qu.)_| 144% |Jume 15}..---..-. ‘ 
He ate we (quar. 1) --------2------ 134% |June 1/Holders of rec. Apr. 28 | American Radiator & Standard Sanitary} =§ | | © 
% breferred C (quar.).--.-.------- 14% \June 1|Holders of rec. Apr. 28 Corp., preferred (quar.)_.....---.-- $1% |June 1 Holders of rec. May 15 
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Per When Books Closed 2 Per When . Books Closed 
Name of Company. Share. |Payable. Days Inclusice. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous = Miscellaneous (Continued) . ° : 

American Steel Foundries, pref........ 50c |June 30/Holders of rec. June 15 Hibbard, Spencer, Bartlett & Co. (mo.)/ 10c May 26/Holders of rec. May 19 
American Thread Co., pref. (s.-a.)....- 12%c |July 1)Holders of rec. May 31 PRONE <he Henibwtinttdetiidin Guindhacsine 10¢ June 30}Holders of,rec. June 23 
Amer. Tobacco Co. com. & com. ‘Beau. )} $1 |June 1)Holders of rec. May 10 Hires (Chas. E.) Co., com. cl. A (quar.) June 1)/Holders of rec. May 15 
Amoskeag Co., common pudndsdeal ~ OE July 3)Holders of rec. June 24 Hobart Mfg. Co. common (quar.)-_.... 25c |June* 1)Holders of rec. May 18 
} Preferred ZEEE CR EE $2% |July Holders of rec. June 24 Holland Paper, Ltd., pref. {a ds «mild $1% |June 1}Holders of rec. May 15 
Archer-Daniels-Midland common-...... 25c |June 1)Holders of rec. May 20 Holt (Henry) & Co., class A_..-...... June 1)/Holders of rec. May 11 

Artioom ae CS eee h$1% j|June 1/Holders of rec. May 16 Ho Consol. Gold Mines, Ltd. — 
Atlantic Refining Co. com. (quar.)....- 25c |June 15)Holders of rec. May Capital stock (monthly) Holders of rec. May 5 
Atlas Corp. $3 preference A (quar.)....- 75e |June 1)Holders of rec. May iis cas deiveddnthcbenas hace Holders of rec. May 5 
Automotive Gear Works, pref. (quar.)..| 41e¢ |June 1|/Holders of rec. May 20 Homestake Mining Co. (monthly) - Holders of rec. May 20 
Bamberger (L.) & Co.6%% pref. (qu.)-| 14% |June 1)Holders of rec. May 15 Hooven & Allison preferred ( Holders of rec. May 15 
* Bandini Petroleum (monthly) -_......--- 5e |May 20/Holders of rec. Apr. 29 Horn & Hardart (N. Y.) pref. (quar.)..- Holders of rec. May 11 
Bankers Investment Trust of Am. (s.-a.) 15¢ |June 30)Holders of rec. June 15 Imperial Chem. Industries 8} Holders of rec. Apr. 13 
Bankers National Invest. Corp. (quar.)-| 6c May 25/|Holders of rec. May 13 Imperial Oil, Ltd., registered (quar.)_..-|t712%c |June 1)Holders of rec. May 15 
ef a ae oo om ——— . rec. May = oun No. Wy ereiinatt ue ieeaeantl WiSSES FOUN Ll... cnsunbscsedasquny 
ay olders of rec. May 1 ust tton Mills, 7% pref. (quar.)} 134% |Aug. 1|Holders of rec. July 20 
July 1)/Holders of rec. June 26 a7% preferred (quar.).............- 1%4% |May 41/Holders of rec. Apr. 20 
a Oct. 1)Holders of rec. Sept. 26 Ingersoll-Rand Co. common (quar.)....] 374¢ |June “1|Holders of rec. May 5 
Beech-Nut Packing Co., com. (quar. “ie 75¢e |July 1)Holders of rec. June 12 International Harvester pref. (quar.)..-| $13 |June 1|Holders of rec. May 5 
Belding-Corticelli, Ltd., ‘pref. (quar.)...} $134 |June 15)Holders of rec. May 31 International Milling Co. series A (qu.)-| $144 |June 1)}Holders of rec. May 20 
Block Bros. Tobacco, 6% pref. (quar)..-| $14 |June 30/Holders of rec. June 20 1st pref. orig. series (quar.).........- $1% |June 1/Holders of rec. May 20 
em rs Corp. opt. $3 conv. pf. (qu.)- Dp June 1)Holders of rec. May 5a | International Shoe Co., pref. (monthly).| 50c. |June 1/Holders of rec. May 15 
Ami Co., class A (quar.).....-..-- $1 Apr. 30)Holders'of rec. Apr. 15 Jantzen Knitting Mills 7% pref... --- 50c |June 1}Holders of rec. May 25 
Borden Co., common Ee ) dasaaddcen June 1)Holders of rec. May 15 Jones & Laughlin Steel Corp. 7% pf.(qu) 25¢c |July 1)Holders of rec. June 13 
— ne. € _ SRE A ae 25¢ Jan. 12/Holders of rec: Jan. 12 Kekoha Sugar Co. (monthly)-.....-..- 10c |June 1)Holders of rec. May 25 
Sa eee $1} |June 30)/Holders of rec. June 1 Kendall Co. class A pref. (quar.)......- $14 |June 1)/Holders of rec. May 10a 
a eo) Ij) & Sons, common (quar.)-. 10c |June 1)Holders of rec. May 13 Klein (Emil D.) Co., common (quar.)..-| 124c |July 1)Holders of rec. June 20 
British Controlled Oiifields, Ltd., 7% pt- Op ee Bech bdhsakoecuhecees Knudsen Creamery Co., A & B (quar.)-| 3744c |May 20/Holders of rec. Apr. 30 
British Match Corp.,Ltd.— Kroger Grocery & Baking com. (quar.)-- 25c |June 1)Holders of rec. May 10 

Amer. dep. rec. tor ord. reg-..------ w4% |May 24/Holders of rec. May 5 6% preferred (quar.)_.....-. gris ain oi 1%% |July 1)Holders of rec. June 20 
British United Shoe Mach. 7: Ltd.— 7% preferred (quar.)..............- 1%% |Aug. 1)Holders of rec. July 20 

American dep. rec. ord. reg....-.--- w7%%\June 8)Holders of rec. May 22 achine, pref. (quar.)........- 1%% jJune 15/ Holders of rec. June 5 
Brown Shoe Co., common (quar.)...--- 75¢c |June 1)Holders of rec. May 20 Lanston Monotype Co. ee Ore $1 May 31)|Holders of rec. May 19 
Buckeye Pipe Line Co. (quar.)..-.----- 75¢ |June 15|Holders of rec. May 31 Laura Secord Candy ag Ltd. (qu.)--. 75e |June_ 1)/Holders of rec. May 15 
Burger Bros., 8% pref. (quar.)-.------ $1 July 1)/Holders of ree. June 15 | Lehigh Coal & Nav. Co. (quar.)_...-..- 10c |May 31)Holders of rec. Apr. 29 

8% preferred (quar.)...-.-.-- bdcneal $1 - 1)Holders of rec. Sept. 15 Lehn & Fink Prods. Co., com. (quar.)--.-| 50c June 1|Holders of rec. May 15 
Burmah Oil Co.. Ltd.— Liggett & Myers Tobacco— 

Amer. dep. rec. ord, reg.......-.--- zw3s. |May 15|Holders of rec. May 15 Common and common B (quar.)-..-.-. $1 |June 1/Holders of rec. May 15 
Burroughs Adding “Mach. (IGF) cin dnain 10¢ June 5/Holders of rec. May 5 Lincoln National Life Ins. Co. cap. stock} 60c. |Aug. 1)|Holders of rec. July 26 
Cables & Wireless, Ltd.;preference (final)|zw2%%|June 3)|Holders of rec. May 5 ee eae 70c. |Nov. 1)|Holders of rec. Oct. 
Calamba Sugar Estates, common-.-...-.-. 40c |July 1)Holders of rec. June 15 Lincoln Stores, Inc., com. (quar.)-....- 5c June 1)/Holders of rec. May 25 
Canadian Oil Co., Ltd. 8% pref. (quar.) 2% |July 1)Holders of rec. June 20 RPNEOG TOURED) a é ccccaicavssccecd $134 |June 1)Holders of rec. May 25 
Canadian Silk Products A (quar.)....-- 37\4c |June 1)Holders of rec. May 15 Link Belt (quar.)........- loeudotnaeminael 10c June 1}Holders of rec. May 15 
Cartier, Inc., 7% pref-....-..--.----- 87 sc. |Jan. 31|Holders of rec. Jan. 14 Po eh eee ee $i% |July 1/Holders of rec, June 15 
Case (J. 1. )Co., SE (GP) ccwosewaed $1 July 1)Holders of rec. June 12 Loblaw Groceterias, Ltd., cl. A& B (qu.)|#20e j|June 1)Holders of rec. May 124 

Centrifugal Pipe Line Corp.cap.stk.(qu.) 10c. |Aug. 15|Holders of rec. Aug. 5 Lock Joint Pipe Co. (monthly) ann aaa 33e May 30)Holders of rec. May 31 

Capita! stock (quar.)-.-......--.--- 10c. | Nov. 15| Holders of rec. Nov. SEE cnn cnctancknctotnwwabahnsted 34c June 30/Holders of rec. June 30 
Century Ribbon Mills, pref. (quar.)...-|} $1% 'June 1)Holders of rec. May 20 Preferred (quar. ERR eee $2 July 1)/Holders of rec. July 1. 
Champion Coated Paper Co.— Lord & Taylor Co. ist pref. (quar.)...-- $1% \June 1)Holders of rec. May 17 

7% preferred (quar.)....-....---- --| 1%% |July 1)Holders of rec. June 20 Ludlow Mfg. Associates (quar.)--.--.-- 1)/Holders of rec. May 6 

7% special pref. (quar.)....-.-..---- 1%% \July 1|Holders of rec. June * Lunkenheimer Co., pref. (quar.) - July 1/Holders of rec. June 21 
Chartered Investors, Inc., $5 pf. (quar.)-| $1% |June 1)Holders of rec. May Preferred (quar.) -....-.------- Oct 2/Holders of rec. Sept. 22 
Chicago Corp., preference | are h25c |June i|Holders of rec. May 15 re (1.) eo Co., * pref. (quar. eat 14% |Aug. 15|Holders of rec. Aug. 5 
Chic. Dock & Canal Co.— 6% preferred (quar.)......-.......- 14% |Nov. 15| Holders of rec. Nov. 5 

64% preferred C (quar.)-..-.--.--- 1%% |June 1)Holders of rec. May 15 | Manischewitz & Co., omg 7 ee 1% jJune 1/Holders of rec. May 15 
Chicago Junc. Ry. & Un. —~? Yds. (qu. 4} $2 July 1)Holders of rec. June 15 May Dept. Stores, com. CUT 33. ocende 5e June 1}Holders of rec. May 15 

6% preferred (quar.)......-.-.----- $1% |July§ 1)Holders of rec. June 15 McColl Frantenac Oil, com. (quar.)_...j#715c June 1|Holders of rec. May 15 
Chicago Yellow Cab Co. (quar.)...---- 2 June 1)Holders of rec. June 19 McIntyre Porcupine Mines, Ltd. (qu.)--| wu25c |June 1)Holders of rec. May 1 
Chipman Knitting Mills, 7% pret (s-a)--| 34% |July 1)Holders of rec. June 30 NG ok oe ct nanukadennawdun damn ul2%ec|June 1)Holders of rec. May 1 
City Ice & Fuel Co., pref. GD scccess $1 June 1/Holders of rec. May 20 pe a ee ee eee ul2%clJune 1)|Holders of rec. May 1 
Collins & Aikman Corp., 7% pt. (quar.).| 1%% |June 1}Holders of rec. May 19. Metal Textile Corp., pref. (quar.)...-- 81%ec |June 1)Holders of rec. May 20 
Colomba Sugar Estates, com. (quar.)--| 40c July 1)Holders of rec. June 15 Metro-Goldwyn Pictures Corp.— 

7% preferred (quar.).....-..----.-- July 1)Holders of rec. June 15 7% preferred (quar.).........-.....- 47\%c |June 15|Holders of rec. May 26 
Columbia Pictures Corp. pref. (quar.).-.- 75¢ |June 1)Holders of rec. May 174 | Moore (Wm.) Dry Goods Co. (quar.)--| $14 |July lj--..--..--...---- aimintion 
Columbian Carbon Co. (quar.)--.------ June 1)/Holders of rec. May 15 Quarterly ......--... iihahine aan annul BRE wis. Mecnsmecuedcaiwes «-s0 
Compressed Industrial Gases (quar.)..--| 35c¢ |June 15)/Holders of rec. May 31 NEN. bcntchctien beanies anneal $14 |1-1-"34)_-----2 22 -e neinae 
Confederation Life Assoc. (quar.)-..--- $1 |June 30)Holders of rec. June 25 Morris 5c. % 10c. to $1 Sts., 7% pf. (qu.)| 1% % |July 1j-..--........-..-.-.. " 

dain ietclgianwicamias $1 |Sept. 30|)Holders of rec. Sept. 25 7% preferred (quar.)...-....-------- Pe © Be ccnvecubaawadwil vena 

Quarterly . ......------------------ $1 |Dec. 31)Holders of rec. Dec. 25 7% preterred (quar.)-..------------ 196% | 1-23-34 |.....-..--..--------- 
Congoleum Nairn, pref. (quar.)-.----- $1% |June 1)Holders of rec. May 15 Motor Finance Corp. (quar.)..-.-.------ 20c May 31/Holders of rec. May 24 
Consolidated Cigar, 7% pret. (quar.)-..| 1%% |June 1/Holders of rec. May 15 Mt. Diablo Oil Min. & Develop., (quar.)} $.005|June 1)Holders of rec. May 24 
eye bene. Standard Se- Murphy (G. C.) Co., com. (quar.)_-...- June 1)Holders of rec. May 20 

ee RS Sea aa 25¢c |June 15)Holders of rec. May 15 National Biscuit Co. common (quar.)--.- 70c |July 15)Holders of rec. June 164 
Cottrell Cc. a +s Sons Co. (annual)_...| $4 “? ae OS ER FOR i... UL eee eee eee $1% |May 31)Holders of rec. May 154 
6% preferred (quar.)......---. Me fF fl le PM Te, .---. | National Bond & Share Corp. (quar.)--- 25c |June 15)Holders of rec. May 31 

% preferred (quar.)-........------| 14% i SE Rh ter errr ae National Container Corp., 3 pref. (qu.) 50c |June 1)Holders of rec. May 15 

6% preferred (quar.)-.....----.---- te SS Sener eeere ts National Lead Co., A (quar.)...-- $1% |June 15|Holders of rec. June 2 
Crown Cork & Seal Co., Inc., pref. (qu.) 68c |June 15|)Holders of rec. May 31 National Sugar Refining ‘Co. of N. J_--- July 1)Holders of rec. June 1 
Crown Zellerbach Corp. "A&B pf. (qu.)-| 37%ec |June _ 1)Holders of rec. May 20 New England Grain Prod., A pref. (qu.)-| $144 |July 15)Holders of rec. July 1 
Crum & Forster, preferred (quar.)..-.-- $2 June 30) Holders of rec. June 19 Newberry (J. J.) Co., com. (quar.)....| 15c July 1|Holders of rec. June 16 
Crum & Forster Ins. Shs., A & B (quar.)-| 10c May 31)Holders of rec. May 20 Newberry (J. J.) & Co., 3 pref. (qu.)-| 1%% |June 1)Holders of rec. May 17 

*7%,*preferred (quar.) _..------------ 1%% |May 31|Holders of rec. May 20. | Niagara orp. of Md.— 
Cuneo Press, Inc. 64% pref. (quar.) --| 154% |June 15)Holders of rec. June 1 Class A $6 preferred Sonar) oceeee--- $1% |July 1)Holders of rec. June 15 
Cushman’s Sons, Inc., com. (quar.) 50 " 1)/Holders of rec. May 15 Class A $6 preferred (quar.).-------- $1% - 1)Holders of rec. Sept. 15 

7% preferred NI ti oitne na cake 1|Holders of rec. May 15 Class A $6 preferred (quar.).-------- $144 |Jan2’34)/Holders of rec. Dec. 15 

$8 preferred (quar.) ---------- 1)Holders of rec. May 15 Nineteen Hundred Corp.,. class A (quar.)| 50c. |Aug. 15| Holders of rec. Aug. 1 
Deere & Co. preferred (quar.).---- 1\ Holders of rec. May 15 CORED A CONGR). « occcccndwetnéasane 50c. | Nov. 15| Holders of rec. Nov. 1 
Deposited Bank Shares, N. Y., A (s.-a.) 1'Holders of ree. May 15 Northern Pipe Line Co. (s-a)..-.-...--- 25c July 1'Holders of rec. June 9 
Diamond Match Co. common (quar.)-.- 2. June 1)/Holders of rec. May 15 Northam Warren Corp. pref. (quar.)..- 75¢c |June 1)Holders of rec. May 15 
Dictaphone Corp. (quar.)---....------ $2 une 1/Holders of rec. May 19 Norwalk Tire & Rubber Co., pref. (qu.)| 874%c |July. 1)Holders of rec. June 22 
Dome Mines, Ltd. (quar.)......------ 25c |July 20)Holders of rec. June 30 Ogilvie Flour Mills Co., Ltd., pf. (quar.)| $1% |Juné 1)Holders of rec. May 22 

See, er Riemand 25c |July 20|Holders of rec. June 30 Onomea Sugar Co. (monthly) -..-.--.---- 20c |May 20)|Holders of rec. May 10 
Drug, Inc., capital a (quar. | es 75ce June 1)/Hoiders of rec. May 15a | Owens Illinois Glass Co. + O% pref. (qu. )- $1% |July 1)Holders of rec. June 15 
Dunlop Rubber Co., Pantheon Oil Co. (quar.) bak ceeadionmil 2%e |May 29)Holders of rec. May 18 

Amer. dep. rcts. oa re idiidbimoe dialed zw 4% |May 31\Holders of rec. May 3 Parker Rust Proef Co., common (quar. 7 6244c |May 20)|Holders of rec. May 10 
Eastern Theatres, Ltd., com. (quar.)_.- June 1/Holders of rec. Apr. 29 aS 8 ae ee Saas 35c |May 20/Holders of rec. May 10 
Eastman Kodak Co., common (quar.)-- 75¢ |July 1)Holders of rec. June 5 | "Patterson Sargent Co., com. (quar.)-.-] 12}4c |June .1)Holders of rec. May 15 

eng Gees — .. askesenaes $1% {July 1)Holders of rec. June 5 Pender (David) Grocery Co. cl. A (qu.)-| 87\4%c |June 1)Holders of rec. May 20 
| eee $3 |June 1)Holders of rec. May 10 Penick & Ford, Ltd., Inc., com. (quar.)} 25c June 15)Holders of rec. June 1 
Ever Ready Co. (Gt. Britain) Ltd.— Pfaudler Co., pref. (quar.)..-.-..--.-- $1% |June 1)Holders of rec. May 20 

Ordinary registration (final)....-..--. zw25%\June 1)/Holders of rec. May 15 Phoenix Hosiery Co.,.7% ist pref(quar.)| 87\4c |June 1)Holders of rec. May 15 

American dep. rec. ord. reg. (final)...| zw25%|June 8)/Holders of rec. May 15 Pillsbury Flour Milis, common (quar.)-- 25c |June 1|Holders of rec. May 15 
Finance Service Co., pref. (quar.)....-- 17%ec |June 1)Holders of rec. May 15 Procter & Gamble Co., 5% pref. (quar.)| 14% |June 15/Holders of rec. May 25 
Firestone Tire & Rubber, pref. (quar.)--| $134 |June 1)/Hoilders of rec. May 15 Purity Bakeries Corp., common (quar.)- 2 June 1)/Holders of rec. May 15 
Fitz Simons & Connell Dredge & Dk.(qu)| 12%c |June 1)Holders of rec. May 20 Quaker Oats Co. 6% pref. (quar.) ....- 1%% |May 31/Holders of rec. May 1. 
Franklin Simon & Co., pref. (quar.)...-| $13 |June 1)Holders of rec. May 17 Reliance Grain Co., Ltd., pref. (quar.)-| $15 |June 15|Holders of rec. May 31 
Freeport Texas Co., com. (quar.)--.---- 50c June 1/Hoalders of rec. May 15 Reynolds Metals Co. (quar.)..--.----- 25c |June 1/Holders of rec. May 154 
Gates Rubber, pref. (quar.)-..-.------ $1% |June 1)Holders of rec. May 15 Rich's, Inc., 64% preferred (quar.)...| 154% |June 30|Holders of rec. June 15 
Geist (C.H. )Co., OU OO. CN dice coh BE 1 Th ccadccctitewhexcee Rolland Paper Co., Ltd., pref. (quar.)..| $1 June 1)Holders of rec. May 15 
General Cigar Co., Inc., pref. (quar.)..-| $1% |June 1)Holders of rec. May 22 Rolls-Royce, Ltd., Am. dep. record. reg| 208% |May 26|Holders of rec. Mar. 31 
General Motors Corp., com. (quar.)...| 25c June 12)Holders of rec. May 11 Royal Dutch Petroleum Co. (final)... ee. tin cnatdelidenouncametinuehenah 

$5 preferred (quar.) ........----.---- $1 |Aug. I)Holders of rec. July 10 Safeway Stores, Inc., common (quar.)-.- 75c |July 1)Holders of rec. June 19 

rel— Sop Sree (GUN). c caccudancvcce 1%%|July 1)Holders of rec. June 19, 

American dep. rec., com. bearer shares} 2”5%|May 23)Holders of rec. May 16 6% preferred (quar.)..........--..- 14%% |July§ 1)/Holders of rec. June 19 
Golden Cytie Giuae.)...ceccsccavceccce 40¢ June 10)Holders of rec. May 31 Second Invs. Corp. (R.I1.),6% pf. (qu.)-] 75¢ June 1)Holders of rec. May 15 
Goodman Mfg. Co. (quar.) ...--------- 45c June 30/Holders of rec. June 30 Security Invest. (R.I.), pref. (quar.)...| 75¢ June _ 1})Holders of rec. May 15 
Goodyear Tire & Rubber Co. $7 pref. -.-- 50c |July 1)Holders of rec. June 1 Sheaffer (W. A.) Pen, pref. (quar.).-.-.-- $2 July 20) Holders of rec. June 30 
Gottfried Baking Co., Inc., cl. A (quar.)} 75c. |July 1)Holders of rec. June 20 eS ee eh ee ae $2 Oct. 20) Holders of rec. Sept. 30 

’ . 1)Holders of rec. Sept. 20 Shell Transport & Trading, com.....-- 3% Be See ae 

1\Holders of rec. June 20 Sherwin-Williams Co., pref. A (quar.)..| $134 |June 1)Holders of rec. May 15 

. Holders of rec. Sept. 20 Spencer Kellogg & Sons, Inc., com. (qu.)| 15c June 30}Holders of rec. June 15 

1%% i Holders of rec. Dec. 20 Standard Oil Co. of Calif............- 25¢ |June 15)Holders of rec. May 15 

Grace (W.R.) & oo. 6% pret. (s.-a.)-.- 3% |June 30|/Holders of rec. June 28 Standard Oil Co. of Indiana (quar.).-.-- 25c |June 15)Holders of rec. May 15 

6% preferred (s.-a. 5 CS, ee 3% |Dec. 29)Holders of rec. Dec. 27 Standard Oil of Neb. (quar.)......----- 25c |June 20)Holders of rec. May 27 
Grand Union Co. $3 conv. “pref. (quar.)- 75c |June 1/Holders of rec. May 10 Stand. Oil Co. of N. J., cap. stk. (s.-a.)-- 50c |June 15)Holders of rec. May 16 
Great Atlantic & Pacific Tea Co.— ¥ Capital stock, $100 par (s.-a.)_-.-..-. $2 |June 15) Holders of rec. May 16 

Cee eS ee es $1% |June 1)Holders of rec. May 5 Stromberg Carlson Telephone Mfg.— 

ES eT ee Sees sicebnatence 25c June 1)Holders of rec. May 5 644% preferred (quar.)...........-- 1%% |June 1)Holders of rec. May 15 

UII icine $1% |June 1)Holders of rec. May 12 Sun Oil Co. common (quar.).......--- 25c |June 15|/Holders of rec. May 25 
Great Northern Paper Co. (quar.)..-.-- 25c |June 1)/Holders of rec. May 20 POORER GHEE Dcccaehccteccdscece $1 June 1)|Holders of rec. May 10 
Hale Bros. Stores, Inc. (quar.)..--.----- 15e |June_ 1)Hoiders of rec. May 15 Superior Oll Co. of California, pref....- h2\4%% |May 20)Holders of rec. May 1 
Hannibal Bridge Co., com. (quar.).---- $2 July 20}Holders of ree. July 10 Tide Water Oil Co. 5% pref. (quar. )..--| 14% |May 15|Holders of rec. Apr. 
OS hh PRIEST sedaandiabaa $2 Oct. 20|Holders of rec. Oct. 10 | Timken Detroit Axle Co., pret. (quar.)..| 1%% |June 1)Holders of rec. May 20a 
Harbauer Co., 1% pref. (quar.)..... ---| 1%% |July 1)Holders of rec. June 21 Timken Roller Bearing Co. (quar.)....} 15c¢ June 15)Holders of rec. May 19 

1% preferred | aod Foseoene a al 1%% jOct. 1)Holders of rec. Sept. 21 Tobacco Securities Trust Co., Ltd.— 

7% preferred (quar.)...------------ 1% % | 1-1-’34 | Holders of rec. Dec. 21 Amer. dep. rects. ord. reg., interim...|z 5% |May 23/Holders of rec. Apr. 25 

(R.), 7% vf tr “(quar. )_.-----| 1% % |June 1)/Holders of rec. 4 15 | Trinidad Leasehoilds, Ltd.— 
au 7% preferred (quar.)...............| 1%% |Sept. 1)Holders of rec. Aug. 15 Amer. dep. rec. for ord. reg. (interim).| 705% |May 24|Holders of rec. May 5 

7% preferred lawar 2 6 Et 1%% |Dec. 1)Holders of reo. Nov.15 | Underwood Elliott Fisher Co.,com.(qu.)| 12%c |June 30)Holders of rec. June 124 
Hawaii Commercia! & Sugar (mthly.)-.- 25¢ |June 5/Holders of rec. May 24 Bee GONE... ccnccnntdeceadnod $1% |June 30) Holders of rec. June 124 
Helena Rubinstein, $3 pref.......----- 25c ‘June 1!Holders of rec. May 19 | Union Tank Car Col, cap. stk. (quar.)_- 30c \June i!Holders of rec. May 165 { 
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Miscellaneous (Concluded). 
Aircraft & Trans. Corp., pf. (qu.) 


United 75e |\July 1)Holders of rec. June 10 
United Biscuit Co. of Amer., com. (qu.)- 40c |June 1)|Holders of rec. May 16 
United Companies of N. J. at ncaa th $2%4 |July 10)Holders of rec. June 20 
United Elastic Corp. (quar.) _."._......-. 10c June 24)Holders of rec. June 9 
United Milk Crate Corp., class A (quar.) 5O0e |June i1)Holders of rec. May 15 
ee , ser H (bearer hsianid yoo Pe “SE th tinea hacce dna 
Cues thane Opneus. com. (quar.)...| 25¢ 








Common (final)......--.- 
Vulean Detinning Co., pref. (quar.) 
Warren (Northam) Corp., $3 pref. (qu.) 
Wesson Oil & Snowdrift conv. pref. (qu.) 
Western Auto Supply Co.— 

Common A & B (quar.).-..-...--.-- 
Western Cartridge Co., 6% pref. (quar. ) 
Westvaco Chlorine Prod. com. (quar.) - 


Holders of rec. May 15 


Holders of rec. May 20 
May 20|Holders of rec. May 6 
1)Holders of rec. May 15 


White Rock Mineral 8: Co.— 


Common (quar.)_...-...-- Holders of rec. June 20 
preferred (quar.)-..- Holders of rec. June 20 
preferred (q Holders of rec. June 20 

Winstead Hosiery Co. (quar.) - Holders of ree> July 15 


1 

1 

i 
1| Holders of rec. Oct. 15 
1) Holders of rec. June 10 
PP pe RS 2|Holders of rec. Sept.12 
Oe aes & Ses. Doe 12 
22 
8 
1 
1 
1 


Quarterly 
Woolworth Co., com. (quar. 
Woolworth (F. W.) & Co., Ltd.— 

Amer. dep. rec. for ord. shs. (interim) |zwls.6d. 





Holders of rec. Apr. 24 
Holders of rec. May 26 














Amer. dep. rec. 6% pref. (s.-a.)----- zw3% |June Holders of rec. May 12 
rigley (Wm.) Jr. Co. (mo 25c¢ | June Holders of rec. May 20 
POU cdnndscddoccendesccahbsadte 25e |July |Holders cf rec. June 20 
PE ciaecicnanuinminnaktbap aes 25ce |Aug. Holders of rec. July 20 





+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. .- 

+The New York Exchange Association SS ee will not be 
quoted ex dividend on this date and not until inaie actee 

— books not closed for this dividend. ° 

é Correction. ¢ Payable in stock. 

/ Payable in common stock. g Payablein scrip. A On account of accumulated 
dividends. / Payable in preferred stock. 

m Amer. Cities Power & Lt. Corp. pay 1-32 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

n Dividend of Commercial Investment Trust ts at the rate of 1-52 of 1 sh. of 
pm Anes per sh. of conv. pref., opt. series of 1929, or in cash, at the option of the 

older. 

o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

p Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is received by the corporation on or 
before May 15 1933) at at the tate of 75c. per share in cash 

7 In the case of non-residents of Gonads @ deduction of a tax of 5% of the 


amount of such dividend will be made. 
tPayable in Canadian funds. 
. — in United States funds. * 
> me Gatustion for expenses of itary. 
z Less tax. 
y A deduction has been made for expenses. 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 

















Time 
Clearing House Depostts, 
Members. Average. 
$ 
Bank of N. Y. & Tr. Co. 10,052,000 
Bank of Manhattan Co-_. 32,411,000 
National City Bank--__. 155,712,000 
Chemical Bk. & Tr. Co_- 26,608 ,000- 
Guaranty Trust Co-_--_-- 38,025,000. 
Manufacturers Trust Co. 96,088,000 
Cent. Han. Bk. & Tr. Co 49,916,000 
Corfi Exch. Bk. Tr. Co_- 20,731,000 - 
First National Bank ---- 15,937,000 
De dodea 50,799,000 
Continental Bk. & Tr Co 1,563,000. 
Chase National Bank --_ 89,788,000 
Fifth Avenue Bank --_..- 3,217,000 
Bankers Trust Co__-_..- 49,513 
Titie Guar. & Trust Co_- 260.000. 
M Midland Tr. Co. 5,162,000 
Lawyers Trust Co__-__-- 1,564,000 
New York Trust Co___- 13,570,000. 
Com’! Nat Bk. & Tr. Co. 2,540,000 
Public Nat. Bk. & Tr.Co. 28,748,000 
RE ,177,000! 692,204,000 





* As per official reports: National, March 31 1933; State, March 31 1933; trust 
concent 9 neat 31 1933; ¢ as of April 10 1933; y as of April 14 1933; z As of 
ay e 


Includes deposits in foreign branches: 


@ $183,759,000, b $49,798,000; ¢ $68,- 
322,000; d@ $25,855,000. . 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended May 12: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING ° 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, May 12 1933. 





















































NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
/oans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos, | Depostis. 
Manhattan— s x _ 3 3 
Grace National_.-..-. 18,632,000 107,500} 1,764,000) 1,451,900} 17,508,600 
Trade Bank..-..-.-- 2,591,515 92,184 ,710 164,555| 2,621,506 
Brooklyn— 
Peoples National...| 5,406,000 85,000) 330,000) 49,000} 4;900,000 
TRUST COMPANIES—A‘ ERAGE FIGURES. 
Res. Dep., | Dep. Other 
Loans. Cash. N.Y.and | Banks and Gross 
Elsewhere. | Trust Cos. | Deposits. 
Manhattan— $ & $ 3 
EE ccvcmine natin 16,002,700 100} 3,554,800) -..... 17,630,200 
NN gs ons a elbstic cs ince 49,359,500) *2,249,600| 12,377,100] 2,079,900) 55,504,800 
Federation . .......- 5,533,445 33,978 388,112 71,329} 5,097,577 
Fiduciary .........- 10,709,926 *850,886 484,167 115,000} 10,492,966 
MK Goeadonbawa’ 17,671,000} *2,399,200) 1,378,300 639,000} 17,382,200 
United States...... 69,685,844) 5,984,000) 25,581,602;  -...-.- 73,948,919 
Brooklyn— ™ 
eee 78,880,000} 2,673,000) 28,479,000 191,000} 94,321,000 
Kings County.-....-. 22,247,507! 1,395,6911 7,416,265! ....-. 24,450,471 
* Includes amount ‘with Federal Reserve as follows: Empire, $1,310,000 


Fiduciary, $407,241; Fulton, $2,245,700 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business OR 17 1933, in 


comparison with the previous week and the corresponding date last year: 


] 





. - May " 1933. May 10 1933. May 18 1932. 




















Resources— $ $s 
Gold with}Federal Reserve Agent__.._-- 654,546,000 638,546,000 467,965,000 
Gold redemption fund with U.S. Treas’y. 8,545,000 9,898,000 10,489,000 
Gold held exclusively agst. F.R. notes. 663,091,000 648,444,000 478,454,000 
Gold settlement fund with F. R. Board... 93,943,000 84,534,000 160,037,000 
Gold and gold certificates held by bank-- 200,517,000 199,421,000 185,698,0Q0 
Total gold reserves......-.---------- 957,551,000 932,399,000 824,189,000 
CUE aoa os cunieanth dundee 90,667,000 97,951,000 71,696,000 
Total gold reserves and other cash-----. 1,048,218,000 1,030,350,000 895,885,000 
Redemption fund—F. R. bank notes---.-- 2,000,000 S660 0O0  ahdictade 
Bills discounted: 
Secured by U. 8. Govt. obligations- --- 33,685,000 31,921,000 61,531,000 
Other bills discounted-........--.--.-- 44,367,000 47,028,000 36,663,000 
Total bills discounted-......-.-.--- 78,052,000 78,949,000 98,194,000 
13,878,000 
Blis bought in open market - ---.--.- ~ 11,658,000 17,985,000 
_U. 8. Government securities: 178,234,000 
ae ke ae Ledges 188,224,000 188,224,000 
pe EE Es eae 234,278,000 232,513,000 | 78,195,000 
Certificates and bilis.-........-.-.-- 307,872,000 309,637,000 463,519,000 
Total U. 8. Government securities.. 730,374,000 730,374,000 719,948,000 
Other securities (see note) .-.-.-------- 4,722,000 4,782,000 3,320,000 
Total bills and securities (see mote)..-. 824,806,000 832,090,000 835,340,000 





May 17 1933. May 10 1933. May 18 1932. 
Resources (Concluded)— $ 3 $ 


Due from foreign banks (see mote). ------ 1,353,000 1,352,000 1,628,000 
F. R. notes of d6ther banks------.--- ‘s-- 8,010,000 5,367,000 4,540,000 
eS ee eae 96,965,000 88,675,000 111,930,000 
et EE cc ctewidenadé chub boe 12,818,000 12,818,000 14,817,000 
All other resourees..... ......-...-+i-- 22,429,000 21,745,000 19,193,000 





2,016,599,000 1,993,997,000 1,883,333,000 








Ltabilittes— 
F. R. notes in actual circulation- ---.---- 710,247,000 725,744,000 565,980,000 
F. R. dank notes in actual circulation. --- 34,443,000 Yt nee 
Deposits—Member bank—reserve ace’t-. 988,988,000 = 336,000 1, $7. 272,000 
ee eee 11,746,000 3,212,000 9,331,000 
Foreign bank (see note) .....-.------- 7,557 ,000 "473/000 15,053,000 
Special deposits—-Member bank - ----- 5,813,000 GAIGee  “' cscaikoe 
Non-member bank---...---.----- ee 1,442,000 Ss See ee ae 
og ery 12,662,000 13,656,000 13,226,000 





Total deposits 
Deferred Svemanaty SEES See 


1,028,208,000 1,001,813,000 1,064,882,000 
92,973,000 86,325,000 107,808,000 


Capital +8 | acai pale apnea tied cae 58,526,000 . 58,497,000 59,134,000 
I, BTR DET SN 85,058,000  85,058.000 75,077,000 
All _- SNE ERE SE, GE. 7,144,000 7,098 ,000 10,452,000 





2,016,599,000 1,993,997,000 1,883,333,000 
SS eee SS 


Ratio of total gold reserves and other cash 
to deposit and F. R. note Labilities 


Ps os etapa mae, 4 60.3% 59.6% 54.9% 
Contingent liability on bills purchased 
for foreign correspondents---.-------- - 12,989,000 13,862,000 74,798,000 





* “Other cash"’ does not include F R. notes or a bank’s own F. R. bank notes. 
NOTE.—Beginning with the statement of Oct. 17 1925, two new 
ue to foreign correspon ndents. in o6aten. Oe caption “All 


other 
to “Other securities,” and che caption, ‘To’ assets” to “Total bills and 


items were added in order to show separately the amount of balances held abroad and amoun 
assets,” mediate Credi: - 


ease ue of Wesel Ine 


t Bank debentures, was 
securities." The latter term 


as a More accurate description of Se aes 


tal earnings was adopted 
ef the discount acceptances and securities acquired under the provisions of Section 13 and 14 of tne Federal Reserve Act, which it was stated are the only ttems incl 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 18, and showing the condition 
A the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year 
: The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details acing Srenspotnes in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal rve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3441, being the first item in our department of ‘‘Current Events and Discusstons.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 17 1933. 





May 17 1933.|May 10 1933.| May 3 1933. |Apr. 26 1933.|Apr. 19 1933.|Apr. 12 1933.| Apr. 5 1933. |Mar. 29 1933.|May 18 1932. 
RESOURCES. 5 $ OS | $ $ $ $ $ $ 

Gold with Federal Reserve agents___.-- 2,731,939 ,000|2,706.759,000|2,665,104,000|2,671,746 ;000|2,627,454,000|2,590,790,000|2,575,405,000|2,530,940,000/2,177,750,000 

Goid redemption fund with U.S. Treas--| ' 54/824,000| ' 57,633,000| ' 62,500,000| ' 63,871,000] | 64,775,000| " 73,426,000| | 76.479,000| | 85,073,000| | 36,954,000 


Gold held exclusively agst. F. R. notes eer 2,764,392 ,000/2,727,604,000)|2,735,617,000|2,692,229,000/2,664,216,000/2,651,884,000 2,616,013,000 2,214,704,000 
Gold Board 2 








settiament fund with F. R. 























si ,260,000| 341,268,000) 321,318,000) 307,419,000} 321,495,000} 327,719,000} 281,560,000) *247,582,000| 370,787,000 
Gold and gold certificates held by banks.| 334,485,000 336,474,000} 386,648,000) 353,302,000} 351,871,000) 323,511,000| 345,393,000} 373,171,000) 333,541,000 

Total gold reserves... __ ntimmnaie 3,467,508 ,000|3,442,134,000/3,435,570,000/3 396 ,338,000/3,365,595,000/3,315,446,000/3,278 ,837,000/3,236,766,000/2,919,032,000 , 
Reserves other than gold__._____ EE ag NE SS ee a eS 218,764,000} 222,713,000} 215.597.000] 213,830,000! 209,585,000 6.280,0001  ... 5-2 5e 
SN BN eclectic ia essen shinnin aetna 303,983,000} 315,910,000) —__--- pane i the Be RIPE REN Be gee one ase Qe bp hee ae PUBS Re are F 276,028,000 

Total gold reserves and other cash---~-|3,771,491,000|3,758,044,000|3,654,334,000/3,619,051,000|3,58 1, 192,000|3,529,276,000/3,488,422,000|3,441,996,000|3,195,060,000 
Non-reserve cash__________ i ee ND 93,551,000} 106,105,000} 106,957,000} 109,901,000} 110,070,000} 131,396,000) ....--..- a 
Redemption == R. bank notes - -- 4,992,000 4,518,000 3,618,000 3,293,000 1,601,000 1,400,000 1,100,000 4,100,000) <.<ccces a 

Secured by U. S. Govt. obligations...| 73,379,000! 72,082,000} 97,976,000} 93,434,000} 124,077,000] 130,707,000} 138,926,000} 231,800,000} 189,083.000 

Other bills discounted__..........-.-- 256,846,000} 266,159,000) 302,126,000) 291,567,000]. 290,193,000] 297,749,000} 297,251,000} 313,310,000) 275,860,000 

Total bilis discounted _........._..-- 330,225,000} 338,241,000! 400,102,000} 385,001,006] 414,270, 428,456,900} 436,177,000) 545,110,000) 464,943,000 - 
Bills bought in open market____..._.._- 77,543,000} 112,607,000} 144,152,000) 177,450,000) 208,443, 246,964,000| 285,973,000} 310,235,000} 40,643,000 , 
U.S. Government securities: 

Bi hte yO cabs tee AE RR 420.992,000} 421,595,000) 421,576,000} 421,476,000} 421,506,000} 421,590,000]. 421,774,000] . 422,776,000} 358,658,000 ¥ ef 

DEOOMEY GOS... |. nncccdocacocpna 594,482,000} 588,922,000) 588,972,000} 506,083,000} 457,873, 457,872,000} 457,871,000} 457,872,000} 165,422,000 

nn NY OUR ne ed eel (meenneeSeal’ meee dcrh ah beck iceadel | csccieweanh’ asendhaeee clsc.ks cae ae nore 

Other certificates and bills......---- 821,124,000} 826,676,000} 826,730,000) 909,513,000] 957,725,000} 957,721,000) 957,723,000) 957,722,000} 942,323,000 

Total U. 8S. Government securities. _| 1,836,598 000) 1,837,193,000|1,837,278,000) 1,837,072,000} 1,837, 104,000 mae 1,837,368 ,000] 1,838,370,000|1,466,403,000 
Other securities... ......-...-..... 5,404,000 5,464,000 5,641,000 5,451,000 5,559,000 5,541, 5,541,000 5,402,000 5,023,000 
Puree SN OO MUN. oS ring on cen cekl “Smee keno  Calkackemeal. Seuceteosht lecebecel” Sagene cose, Rabeeieeurh aeREavcueil eancteaeeae sobuleeoe a 
enn ont, securities 2,249,770,000| 2,293 ,505,000/2,387,173,000|2,404,974,000/2,465,376,000/2,518, 144,000|2,565,059,000/2,699, 117,000}1,977,012,000 
I Ss seins ectet iat eke at”: modmsdbnnl  acedunmoekil  edwanbeeentl cenceabannl . dubdokesoe ll) atennhnaet. eee * hae: eee 

Due from foreign banks__........__._- 3,662,000 3,662,000 3,656,000 3,656,000 3,760,000 3,760,003 3,620,000 3,618,000 4,629,000 
Federal Reserve notes of other banks-_-- 19,095,000! 17,637,000} 19,471,000} 20,355,000} 24,829,000} 20,670,000} 24,211,000} 37,143,000} 14,733,000 
Uncoliected items__.__._.......--_-___ 359,775,000} 316,398,000) 337,157,000) 318,392,000| 354,608,000} 321,107,000} 321,430,000) 316,458,000} 393,311,000 
cf - = ee eee 54,251,000} 54,250,000} 54,250,000) 54,134,000) 54,129,000} 54,122,000) 54,123,000) 54,037,000} 58,084,000 


Seema ck pn cae 44'949'000| 44:490,000| 44,673,000} . 4612421000} 44.942,000| 52,646,000] 57,487,000} 64.960,000| 38,457,000 





























































































































We PI ik oo Setkacu sv onccionce 6,507 ,985,000/6,492,504,000/6,597,883,000|6,576,202,000/6 ,637,394,000|6,611,026,000/6,625,522,000|6,749,825,000|5,681.286,000 
LIABILITIES. 
F. R. notes in actual circulation... .-_-- 3,299,995,000|3,349,753,000|3,395,369,000|3,424, 114,000)|3,477,393,000|3,547,285,000|3,644,137,000/3,747,626,000|2,558,107,000 
r. R. — notes in actual circulation ...| 74,218,000} a62,835,000| 56,059,000} 36,798,000\ 24,529,000) 19,890,000| ‘15,930,000 .228,000| ..-.------ 
posits: 
Member banks—reserve account. -_-_-- 2,114,283 ,000| 2,089, 115,000)2,033,939,000)2,135,808,000]2, 158,636,000|2,096,079,000)|1,975,731,000) 1,987,311,000,2,192,403,000 
Government. . .......-..-..+ wailing 31,260,000}  42.467,000} 144,406,000} 37,165,000) 25,465,000) 34,992,000) 85,596,000} 72,294,000) 26,429,000 
Foreign banks-_-_-.._-_.- Niciaicatewie Bhai 22,943,000) 23,021,000} 27,272,000) 26,810,000} 11,088,000} 10,697,000} 10,935,000} 17,409,000} 45,578,000 
Special deposits: Member bank__--_-- 87,467,000! 86,045,000} 80,512,000) 77,664,000) 75,603,000} 72,993,000) 69,342,000) 63,445,000) --.-.---- es 
Non-member bank-- 17,642,000} 18,354,000) 17,461,000) 16,155,000) 18,921,000} 19,451,000) 17,466,000} 15,254,000) -.-------- 
eg ee eae aaa 46,859,000} 50.539.000} 56,511,000} 51,849,000} 57,825,000} 39,518,000} 36,985,000) 47,441,000) 25,125,000 
Wie Ce ois nsw bcccencucs 2,320,454 ,000)2,309,541,000/2,360,101,000/2,345,451,000|2,347,538,000|2,273,730,000|2, 196,055,000 | 2,203, 154,000) 2,289,535,000 
Deferred availability items_.....___._.- 359,558,000} 316,346,000] 331,621,( 315,218,000] 333,854,000) 314,530,000| 315,745,000) 331,388,000) 387,068,000 
SS a eae | 150,217,000} 150,229,000} 150,187,C 150,330,000} 149,700,000} 149,636,000) 149,617,000) 149,645,000} 154,784,000 
SESE Se Re gE 278,599,000} 278,599,000] 278..99,C00} 278,599,000] 278,599,000) 278,599,000] 278,599,000) 278,599,000] 259,421,000 
All other liabijities__..........-.--..-- 24,944,000] 25,201,000} 25,947,000] 25,692,000) 25,781,006) 27,356,000 25,439,000 25,185,000| 32,371,000 
NE IE: nic ewewsssidecntiins 6,507 ,985,000/6,492,504,000/6,597,883,00016,576,202,000/6,637,394,000/6,611,026,000/6,625,522,000|6,749,825,000/5,681,286,000 
Ratio of gold reserve to deposits and . 
F. R. note liabilities combined - - ----- 61.6% 60.8% 59.6% 58.8% 57.7% 56.9% 59.7% 54.3% 60.2% 
Ratio of total reserve to deposits and 
F. R. pote labilities combined_.-....|  -..------- 64.6 63.5% 62.7% 61.5% 60.6% 56.1% 57.8% 64.4% 
Ratio of total gold reserves & other cash to 
I en nants tors note ye 67.1% CCDEF oictinied (aA eee wececen-| 0 eereee--l  -0-------- 65.9% 
mtingent liability on bilis purchased 
for foreign correspondents_-_.-.-..--- 38,886,000) 41,340,000} 42,189,000; 48,280,000} 50,223,000) 48,274,000} 50,330,000) 46,549,000] - 239,948,000 
ae Diaioation of Bills and $ $ $ $ $ $ 3 $ $ 
1-Term Securtites— 
? 1-15 days bills discounted_.........--- 212,662,000! 215,315,000] 255,564,000) 254,905,000] 287,935,000} 294,881,000} 298,339,000) 396,353,000) 331,176,000 
- 16-30 days bills discounted ..........--- 22.485,000| 22,711,000} 27,458,000! 24,725,000} 22,051,000} 28,271,000) 28,447,000) 33,408,000) 31,644,000 
%1-60 days bills disqounted_......._._-- 23,570,000} 28,606,000} 47,382,000} 48,636,000} 49,318,000} 33,731,000) 38,823,000) 42,898,000) 49,932,000 
41-90 days bills discounted ___..-.-.---- 64.943.000| 64,701,000} 62,530,000} 49,133,000| 47,222,000} 63,319,000} 61,700,000) 62,495,000} 28,665,000 
Over 90 days bills discounted _-_-_....-- 6,565,000 6,908,000 7,168,000 7,602,000 7,744,000 8,254,000 8,868,000 9,956,000} 23,526,000 
Total bills discounted _..........---- 330,225,000} 338,241,000] 400,102,000] 385,001,000| 414,270,000) 428,456,000} 436,177,000) 545,110,000) 464,943,000 
1-15 days bills bought in open market__| 65,026,000} 75,017,000| 73,716,000) 71,214,000} 68,531,000} 60,566,000) 78,144,000) 72,471,000 8,042,000 
16-30 days bills bought in open market-- 4,533,000| 28,705,000} 60,400,000} 74,240,000} 73,052,000} 76,618,000) 72,677,000) 60,165,000 7,600,000 ; 
31-60 days bills bought in open market-- 2,634,000 3,819,000 4,252,000| 26,022,000) 59,024,000} 100,380,000] 119,424,000) 145,905,000} 12,830,000 
61-90 days bills bought in open market-- 5,340,000 5,016,000 5,734,000 5,923,000 7,715,000 9,198,000} 15,520,000) 31,481,000} 11,931,000 . 
Over 90 days bills bought in open market} ---------- 50,000 50,000 51,000 121,000 202,000 208,000 213,090 240,000 
Total bills bought in open market:_..| 77,543,000) 112,607,000] 144,152,000} 177,450,000] 208,443,000} 246,964,000) 285,973,000) 310,235,000} 40,643,000 
1-15 days U. 8. certificates and bills...| 86,600,000] 95,500,000} 52,400,000) 91,438,000] 127,997,000) 60,100,000) 60,000,000) 31,000,000 $1,980,000 
16-30 days U. S. certificates and bills._.._| 127,876, 70,750,000} 86,600,000} 85,300,000] 52,400,000} 95,497,000) 112,247,000|- 60,100,000) 40,550,000 
31-60 days U. S. certificates and bills__- 73,238,000] 120,975,000] 164,360,000] 210,875,000] 246,975,000} 156,050,000) 139,000,000) 183,347,000] 112,050,000 
61-90 days U. 8. certificates and bills__.| 127,956,000} 72,100,000} 56,000,000] 54,550,000} 67,450,000} 163,675,000) 195,075,000) 210,875,000) 159,525,000 
Over 90 days certificates and bills. ..--- 405,455,000] 467,351,000] 467,370,000] 467,350,000) 462,903,000| 482,399,000} 451,401,000} 472,400,000) 548,218,000 
Total U. 8S. certificates and bills. -_---- 821,124,000} §26,676,000| 826,730,000} 909,513,000} 957,725,000) 957,721,000) 957,723,000) 957,722,000 942,323,000 
1-15 days municipal warrants_.......- 5,192,000 5,201,000 5,401,000 5,211,000 5,346,000 5,333,000 5,333,000 5,288,000 3,819,000 
16-30 days municipal warrants_....--.- _ * 127,000 51,000 Bree 2 eee | LS ceo Eewclade ane bakeeehaed. ‘Gadestunsa 1,031,000 
31-60 days municipal warrants... ....- 25,000 152,000 152,000 178,000 177,000 51,000 ie ee ae 110, 
61-90 days municipal warrants.__....-.- 10,000 10,000 . 10,000 35 000 26,000 152,000 152,000 84,000 28,000 
Over 90 days municipal warrants--.-_-.-.-.- 50,000 ‘50,000 27,000 27,000 10,000 5,000 , 30,000 35,000 
Total municipal warrants----- $------ 5,404,000 5,464.000 5,641,000 5,451,000 5,559,000 5,541,000 5,541,000 5,402,000 5,023,000 
Federal Reserve Notes— e 
Issued to F. R. Bank by F. R. Agent_-_|3,556,604,000/3,613,316,000|3,671,321,000/3,715,341,000|3,760,879,000|3,843,960,000/3,965,202,000/4,092,652,000|2,762,673,000 
Held by Federal Reserve Bank_-..-.-.-- 256,609,000] 263,563,000] 275,952,000] 291,227,000] 283,486,000] 296,675,000} 321,065,000) 345,026,000] 204,566,000 
In actual circulation...........----- 3,299,995,000|3,349,753,000|3,395,369,000|3,424, 114,000|3,477,393,000|3,547,285,000|3,644,137,000|3,747,626,000|2,558,107,000 
————SEE ——— —— 4 » — — ——_—_ — 
— “—_ by my Securtty . ot 
or otes Issued to Bank— 4 
By gor and gold certificates. ........-- 1,381,104,000] 1,379,924,000] 1,323,269,000] 1,317,411,000] 1,298,619,000/1,303,955,000]1,281,070,000)1,248,105,000} 915,160,000 
Gold fund—Federal Reserve Board-_-.--.-. 1,350,835,000] 1,326,835,000| 1,341,835,000| 1,354,335,000] 1,328,835,000| 1,286,835,000|1,294,335,000/ 1,282,835,000)1,262,590,000 
| 2" eee eae 249,447,000} 292,811,000) 371,749,000] 417,659,000} 485,164,000] 518,837,000} 568,406,000) 715,594,000) 465,844,000 
U. 8. Government securities. ...-- _..-.| 613,400,000} 633,400,000] 659,400,000} 650,500,000} 690,000,000] 768,000,000} 853,700,000} 868,700,000] 148,300,000 
SE ee ee 3,694,786 00013 ,632,970,00013,696,253,000!3,739,905,000 3,802,618,000'3,877,627,0003 ,9979511,000'4,115,;234,000|2,791,894,006 
* “‘Other cash’”’ does not includeFederal Reserve notes or a Bank’s own Federal Reserve Dank notes. a Revised. , 
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Federal Reserve Bank of— Taal. Boston. |New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|\Kan.Ctty.| Dalia’. |San Fran, 
RESOURCES. $ $ $ $ g $ $ $ $ $ $ $ $ 
Gold with Fed. Res. Agents____/2,731,939,0]206,219,0] 654,546,0/171,000,0|197,970,0]149,665,0] 90,100,0} 807,987,0)124,675,0| 54,021,0] 87,290,0) 22,203,0)166,263,0 
Gold redm.fund with U.S.Treas. 54,824,0] 5,338,0 8,545,0| 4,813,0) 7,392,0} 2,058,0}] 3,506,0 6,450,0] 1,389,0} 2,375,0] 2,964,0} 1,368,0] 8,626,0 
Gold held excl. . F.R.notee|2,786,763,0]211,557,0| 668,091,0)175,813,0|205,362,0)151,723,0) 93,606,0} 814,437,0}126,064,0 56,396,0| 90,254,0] 23,571,0]174,889,0 
Gold settlem't quod with F.R.Bd| 346,260,0} 9,824,0 93,943,0| 15,061,0} 20,750,0) 21,635,0} 8,461,0 78,833,0| 22,454,0] 16,096,0] 17,296,0] 10,625,0 f 
Gold & gold ctfs. held by banks.| 334,485,0] 22,141,0] 200,517,0] 16,609,0] 25,265,0] 4,211,0) 5,276,0] [11,049,0) 2,034,0} 1,397,0} 13,827,0 6,008.0] 26,151,0 
Total gold reserves.......-... 3,467,508,0'243,522,01 957,551,0 207 ,483,0'251,377,0!177,569,0!107,343,0! 904,319,0'150,552,0' 73,889,01121,377,0 40,204,01232,322,0 
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3486 Financial Chronicle May 20 1933 
Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) omttted. Total. Boston. |New York.| Phila. \Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.\Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES (Concluded)— $ . $ $ $ $ $ $ $ ‘$s z $ z 
Other ot pd che pawlograig peru 303,983,0| 22,510,0} 90,667,0) 25,230,0| 24,587,0) 15,862,0) 14,950,0) 44,821,0) 13,612,0) 5,023,0) 10,788,0) 10,948,0 24,984,0 . 
Total gold reserves&other cash 3,771,491,0 266 ,032,0|1,048,218,0/232,713,0|275,964,0)193,432,0|122,293,0| 949,140,0/164,164,0| 78,912,0)132,165,0) 51,152,0 257 ,306,0 
Redem. fund—F. R. bank notes- : 7 = ¥ At) 292.0 Ses ‘seece 100,0 J . 100, 100.0 50,0 100,0} ------ 
Bills discounted: 
Sec. by U.8. Govt. obligations 73,379,0| 4,569.0 33,685,0| 9,365,0) 11,820,0) 2,318,0) 2,216.0 3,771,0 862,0 246.0; 1,147,0 732,0| 2,648,0 
Other bills discounted _..-.-..-. 256,846,0| 9,950,0 44,367 ,0| 36,183,0 55,224,0 16,142,0) 19,046,0 12,045,0} 2,091,0- 7,524,0] 11,972,0 5,521,0 36,781,0 
Total bills discounted _. énoon 330,225,0| 14,519,0 78,052,0| 45,548,0| 67,044,0| 18,460,0) 21,262,0 15,816,0| 2,953,0} 7,770,0| 13,119,0| 6,253,0| 39,429,0 
Bills boughf in open market....| 77,543,0) 19,891,0) 11,658,0) 1,687,0) 2,591,0) , ,0| 23,231,0} 17,787,0| 2,532,0} 4,188,0 673, 508,0| 11,857,0 
U. 8. Government securities: 
OG ibs db ett cmocsscsdnn 420,992,0| 19,739,0) 188,224,0) 30,910,0| 36,365,0| 9,916.0) 10,040,0 39,902,0| 13,957,0) 17,261,0| 11,958,0) 16,990,0) 25,730,0 
Dt ticacsrondne 594,482,0| 32,604,0| 234,277,0| 47,205,0| 62,289,0) 16,989,0) 17,156,0 68,348,0| 23,052,0) 16,664,0) 19,846,0] 11,975,0| 44,077,0 
i lie MOE 8 anced jdondnth Meee Jeunaeel esckeel)dtadedel.nvaeeel c<sakaegh | wesneel secesel . gesnenl Svelaseh. -otnen 
Certificates and billig ....---- 821,124,0| 40,768,0| 307,873,0| 59,026,0| 77,886,0) 21,244,0) 21,453,0| 148,301,0} 28,823,0| 20,843,0|) 24,816,0| 14,975,0) 55,116,0 
Total U.S. Govt. securities_|1,836,598,0) 93,111,0| 730,374,0)137,141,0|176,540,0) 48,149,0) 48,649,0| 256,551,0) 65,832,0 i hy 56,620,0| 43,940,6)124,923,0 
ES: $ F ogee 4,722.0 SI. acauhhe: gaan = Sd icine athe JA nekeeel. tepanth sienna 
Bills discounted for, or with 
en a a ee eet wateiiel Siknénl -+aéeneah Oe ascaucl cocteasul. etvenhl  cnco>-|  eomanel.. aemeel emenee 
Total bills and securities... 2,249,770,0/127,521,0| 824,806,0)184,901,0 246,175,0 67,549,0) 73,142,0| 290,204,0} 7},317,0| 66,833,0 70,412,0| 50,701,0|176,209,0 
Due from foreign banks-_---....- 3,662,0 280,0 1,353,0 403, 362,0 142, 128, 499, 16,0 11, 106,0 106,0 256, 
Fed. Res. notes of other banks - . 19,095,0 269,0 8,010,0 394,0 827,0| 1,281,0 959,0 2,719,0 951,0 760,0| , 1,596,0 296,0! 1,033,0 
Uncollected ltems...........-.. 359,775,0| 40,013,0 96,965,0)| °28,806,0| 34,802,0| 29,424,0| 10,341,0 46 ,373,0| 15,111,0| 8,889,0) 19,298,0) 12,471,0| 17,282,0 
Bank premises._.........----.- 54,251,0} 3,280,067 12,818,0| 3,337,0)} 6,929,0} 3,238,0) 2,422,0 ,601,0} 3,285,0} 1,746,0) 3,559,0| 1,792,0) 4,244,0 
Al) other resources.......--.--- 44,949,0 765,0 22,429,0| 3,800,0) 1,965,0| 3,111,0); 5,024,0 1,319,0 880,0| 1,796, 1,038,0} 1,414,0 ,408,0 
Total resources.........-.-- 6,507 ,985,0/439,160,0) 2,016,599 0/454 646 ,0| 567 ,274,0|298,177,0|214,409,0)1,298,855,0|255,824,0/ 159,047 ,0|/228,224,0)118,032,0 457 ,738,0 
LIABILITIES. 
¥. R. notes in actua! circulation _|3,299,995,0|223,152,0| 710,247,0|247,317,0|325,811,0] 168,879,0|130,668,0) 859,127,0|146,914,0| 93;253,0/115,762,0| 37,790,0 241,075,0 
¥. R. dank notes in act’) circul’n 74,218,0 2, : ,443,0| 5,537,0| 2,996,0}; -...-- 1,085,0 16,144,0 E 497 ,0 570, ’ woreee- 
its: 
Member bank-reserve account}2,114,283,0/121,031,0| 988,988,0|115,481,0|133,393,0| 64,528,0| 42,640,0| 271,542,0) 62,404,0| 40,220,0) 73,445,0| 49,957,0)150,654,0 
VOPEMMCNE ... oo caccccccoccs ,260,0 853, ,746,0| 1,401,0) 2,014,0| 3,424,0) 1,155,0 3,862,0| 2,229,0 985,0) 26,0} 1,071,0}° 1,594,0 
Foreign bank.......--- hisinices 22,943,0| 1,686,0 7,557,0| 2,426,0| 2,287,0 901,0 809 ,0 3,003 ,0 736.0 531,0 670,0 670,0} 1,617,0 
Special—Member bank ....-. 87,467,0|. 3,072,0 5,813,0| 6,941,0) 13,016,0| 6,176,0| 6,801,0 31,265,0| 3,347,0} 1,151,0) 4,537,0 261,0} 5,087,0 
Non-member bank .-...--.-.- TEAS étcawe 1,442,0| 1,668,0 843,0| 1,767,0 359,0 5,312,0| 3,436,0) 2,048,0 fo gree 630,0 
Other deposits........-.---- 46,859,0| 4,747,0 12,662,0 91,0| 6.564,0} 4,320,0) 2,882,0 3,276,0| 4,281,0 958,0 324,0 134,0} 6,620,0 
Total deposita_........ .--|2,320,454,0| 131,389,0] 1,028,208 ,0|128,008,0|158,117,0|] 81,116,0) 54,646,0| 318,260,0) 76,483,0|) 45,893,0) 80,039,0| 52,093,0)166,202,0 
Deferred availability items_...- 359,558,0| 40,187,0 92,973,0| 27,727,0| 35,280,0| 29,730,0|° 9,981,0 47,021,0|) 17,002,0| 8,542,0| 18,726,0} 14,227,0) 18,162,0 
Capital paid in. ......-------- 150,217,0| 10,768,0 58,526,0| 15,800,0| 13,895,0| 5,454.0 ,599,0 15,552,0|} 4,046,0| 2,822,0| 4,247,0} .3,885,0| 10,623,0 
cise casitidndccodpoanene 278,599,0| 20,460,0 85,058,0} 29,242,0) 28,294,0] 11,616,0) 10,544,0 39,497,0| 10,186,0| 7,019,0| -8,263,0} 8,719,0) 19,701,0 
All other liabitities...........- 24,944,0 38,0 7,144,0} 1,015,0) 2,881,0) 1,382,0] 2,886,0 3,254,0} 1,154,0) 1,021,0 617,0 877.0} 1,975,0 
Total liabilities. ........---- 6,507 ,985,0|439,160,0| 2,016,599 ,0)454 ,646,0|567,274,0|298,177,0/214,409,0) 1,298,855,0!255,824,0] 159,047 ,0|228,224,0) 118,032,0/457,738,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined _ - - -- 67.1 75.0 60.3 62.0 57.0 777A 66.0 80.6 73.5 56.7 67.5 56.9 63.2 
Contingent Hability on bills pur- f ; ‘ 
-chased for for’n correspondents 38,886,0 2,838,0 12,989,0' 4,083,0 3,850,0}. 1,516,0! 1,361,0 5,055,0 1,322,0 894,0' 1,128,0| 1,128,0} 2,722,0 
* “Other cash” does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. 
¥YEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chtcago. | St. Louts.|Mtnneap.|Kan.Ctty. Dallas. San Fran. 
Two Ctphers (00) omttted. $ $ $ $ $ $ $ $ $ > $ ¢ $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,556,604,0/237 ,388,0 793 ,440,0 261,577 ,0|340,005,0)175,413,0)153,512,0} 894,864,0)157,078,0| 96,909,0)126,423,0) 40,696,0)279,299,0 
Held by Fed’! Reserve Bank-.| 256,609,0] 14,236,0 83,193,0| 14,260,0) 14,194,0})  6,534,0 22,844,0 35,737,0| 10,164,0} 3,656,0) 10,661,0 906.0 38,224,0 
In actual! circulation. .._..- 3,299,995,0/223,152,0| 710,247,0)247,317,0|325,811,0}168,879,0}130,668,0} 859,127,0)146,914,0| 93,253,0]115,762,0| 37,790,0/241,075,0 
Collateral held by Agent as se- : . 
curity for notes issued to bks: 
Gold and gold certificates. ._.|1,381,104,0} 70,202,0} 423,446,0) 94,050,0] 86,470,0) 49,160,0) 21,100,0| 430,987,0) 41,975,0| 29,021,0) 20,490,0) 18,703,0; 95,500,0 
Gold fund—F. R. Board__.-- 1,350,835,0}136,017,0] 231,100,0) 76,950,0)111,500,0}100,505,0| 69,000,0} 377,000,0) 82,700,0} 25,000,0) 66,800,0} 3,500,0 .70,763,0 
Eligible paper. .......--- ---| 249,447,0] 16,093,0 60,427,0). 22,146,0) 43,202,0) 12,445,0) 17,173,0 27,834,0} 4,112,0| 9,655,0) 7,078,0] 6,285,0] 22,997,0 
U.8. Government securities..| 613,400,0] 17,500,0 ,000,0} 70,000,0)100,000,0 ,000,0 ,000, 71,000,0 ¥ J ,900,0 ,000,0) ,000 ,0/)100,000,0 
Total cotlateral..._...._-- 3,594,786,0'239,812,0' 794,973,0'263,146,0'341,172,0'179,110,0'154,273,0' 906,821,0'157,787,0' 97,576,0'129,368,0' 41,488,0'289,260,0 
. 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland |Richmond| Atlanta.| Chicago. | St. Louts.|Mtnneap. Kan.ctty |, Daias. San Fran. 
Two Ctphers (00) omttted. 8 $ “ag $ $ $ $ $ $ 3 3 s 3 
Bederal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.) 99,434,0] 15,680,0 47,474,0| 6,280,0} 4,720,0) -.----. 1,140,0; 20,600,0 160,0 580,0} 1,000,0} 1,800,0) -.--.. 
Held by Fed’l Reserve Bank - 25,216,0] 3,214,0 13,031,0 7? es, ¥ Gee 55, 4,456,0 121,0 83,0 430,0 1,359,0 Scie eee 
In actual circulation.__.._- - 74,218,0] 12,466,0 34,443,0| 5,537,0} 2,996,0) - -.-- 1,085,0 16,144,0 39,0 497,0 570,0 Ga > saunas 
Collat.pledged agst .outst. notes: 
Discounted & purchased bills_ 2 OF 8 eee eee | eR Bete eee per fe eae J ees 
U.8. Government securities._| . 95,474,0) - ---- ara GE Seweeeld *Seccosd  “axoken 30,000,0} 5,000,0 2,000,0 1,000,0] 2,000.0} -..... 
Total collateral ........... 140,170,0 17,430.0 47.474,0i 8,000.0! 25,521.0i _____. 1,395.0 30,000,0} 5,245.01 2,000,0 1,000,0 i ee 















































Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘“‘Current Events and.Discussions’’ on page 3442, immediately pre- 


ing which we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other barks and bills of exchange or drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans held by the bank. 


Previously acceptances of other banks And bills sold with endorsement were included with loans, and some 


of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only‘ the total of loans on securities 


being given. 


paper, only a lump totai being given. 
or moratoria early in March 1933. 
of them is to be found in the Federal Reserve Bulletin. 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial 

The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
The figures below are stated in round millions. 


®RINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS May 10 1933 (In millions of dollars). 



























































Federal Reserve District— Total, Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Cty.| Dallas. | San Fran. 

: $ $ “§ & $ $ $ $ $ $ $ $ $ 
Loans and investments—total_..... 16,318 1,165 7,743 991 1,091 317 308 1,433 444 295 476 362 1,693 
Loans—total amma: eounnend mneherennnel 8,404 656 3,858 528 491 171 180 810 220 161 210 215 904 
On securities. ........... cdebied 8,715 260 1,945 271 242 59 58 401 92 49 58 67 213 
All other........ ‘Creinee ces Dane 4,689 396 1,913 257 249 112 122 409 128 112 152 148 691 
Anvestments—total......... ecceuce 7,914 509 3,885 463 600 146 128 623 224 134 266 147 789 
U. 8. Government securities. ....- 4,908 319 2,514 217 391 100 83 374 124 71 162 93 460 
Other securities........ pasha aaiieaea 3,006 190 1,371 246 209 46 45 249 100 63 104 54 329 
fReserve with F. R. Bank.........- 1,536 90 843 68 71 25 18 201 40 19 46 27 88 
GN PRE icv ouccusccousses 211 17} 49 10 17 10 5 56 8 5 13 8 13 
Net demand deposits.............. 10,509 719 5,834 596 579 175 138 1,007 261 146 319 212 523 
a aR a 4,318 381 1,109 261 369 129 127 469 157 141 159 123 893 
deposits... 231 8 121 13 9 3 5 10 Aaa ie i 5 54 
(Due from banks... .-. 1,255 127 120 * 107 63 67 53 262 72 72 116 67 129 
Due to banks.......... 2,700 158 1,304 156 152 58 54 310 84 64 145 7 145 
Borrowings from F. R. Bank pare t | 23 4 ee — Pe DRIER EPS Re 1 2 30 
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financtal STOCKS. Range for Week. Range Since Jan. 1. 
ge Week Bnatne May 19. fe . - 
‘ ‘ts ° { Lowest. Highest. Lowest. | Highest. 
Commert! ru nr Indus. & Misc. Ag 3 $ per share. | $ per share. |\'$ a share.$ per share. 
Univ Leaf Tob Fol104 May 17/106 “May 15 Aprl06 May 
PUBLISHED WEEKLY Union Pipe & Had ptt 9 May 15) 11% May 1 Apr| 12% May 
. * ¥ ° Van Raalte pf stpd-_1 - May 15) 214%May 18 14% May} 214 May 
Terms of Subscription—Payable in Advance Va Iron Coal & Coke100 < May 17| 10 May 17 52 Feb 15 May 
Including Postage— 12 Mos. 6 Mos. Vulcan Detinning a ay : May 15 e ay 
Wells Fargo & Co. - 1 {May 17 May 19 \% apr’ 2 May 
i Tieninon 0 Genninn ne  R me eee 35“May 16 87_May 18) 15 feb 37_ May 
South and Central America, Spain, Mexico and Cuba_--. 13.50 7.75 * No par value. 
Great Britain, Continental Europe (except Spain), Asia, 3 
AS CE BI uinttiscintnnnaiii dinsiiipsneinniotetin 15.00 8.50 


The following publiéations are also issued: 

CoMmPENDIUMS— MONTHLY PUBLICATIONS— 
Pusuic UTitity—(semi -ennually) BANK AND QUOTATION RECORD 
Raitway & INpDustTrRiaL—(four a year) | MonTHiy EARNINGS Recorp 
State aND MuUnNIciPaL—(semi-ann.) 

The subscription price of the Bank and Quotation Record and the 
Monthly Earnings R is $6.00 per year each; for all the others is 
$5.00 per year each. Foreign postage extra. 

NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 

Terms of Advertising 


Fc repery itis gt per agate Ene..........------------ 45 cents 


Contract and Card ra 
CuicaGco Orrice—lIn piven of Fred. y, Western Representative. 
20 Salle ; hme Hele hone State 0613. 


South La 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY, 
President and Editor, Jacob Seibert; B Manages, William D. 








Friday Night, May 19 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 3476. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our panne list on the 
pages which follow: 


























usiness Riggs; 
-, William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office of Co, 


STOCKS. 4 Range for Week. Range Since Jan. 1. 
Week Ending May 19. | for 
; | We Lowest. Highest. Lowest. | Highest. 

Railroads— Par| Shars. | $ per share. | $ per share. |\$ per share. 3 per share. 
Centrat RR of N J.100 1,000 71%May 18 77 May 18) 38. Apr 79 May 
CCC & St L pref__100) 10' 58 May 18 58 May May May 
Col & — n Ist pf 100 390 20 May 16, 23 May Apr 23. May 
Cuba RR pref__--- 100 90 8 May 16 9%May Jan 9% May 
Duluh SS «A pref 100 700 % May 13 % May Feb % May 
Hudson & Manh pf_100 100| 414% May 17) 41%May Apr 41% May 
Ill Cent preferred__.100, 1,500; 27%May 15) 3714 May Mar 37% May 

lines. - - -- 100) 270 41 May 15 49 May Mar 49 May 

Int Rys of Cent Am__-_* 160| 4'44May 15) 4%May Mar 4% May 
Certificates. _..._-- *| 50 3%May 15) 3%May Mar 3% May 
ee 100 610 12 May 19| 14 May Apr 14 May 
Iowa Central_-_-_--_- 100, 410 1 May i13) 1%4%May dJan| 2% Apr 
Market St Ry_----- 100) bE YWMay 15 44 May Feb lg May: 
M 8t P&SS5 M pf.100 1%May 13) 3 May Apr 3 May 

Leased line__--_--_ oan) 5 May 15| 6% May Apr, 7% Mar 
Nash Chatt & St L_100) 650; 31 May 13) 37 May Jan 37 May 
Nat Rysof Mex Ist pf 100 240) % May 17 34 May Mar, % May 
Pacific Coast 2d pf.100, ry 2% May 15 May Feb 3 May 
Renssel’r & Saratogal00, 97 May 15| 98 May Jan 99 Jan 
Rutland RR pref__.100 1 000 12 May 13) 124%4May Jan 12% May 
South Ry M& © cttsi00 300 22 May 17, 24 May Jan 24 May 

Indus. & Miscell.—| | 
Am Mach & Met ctfs_*' 24%May 155 3 May 16 % Feb 3 May 
Amer Radiator & Stand) oe 

Sanitary pref__-__100 100 May 18100 May 18) 81% Aprli03 May 
Art Metal Construct_10 2 4 May 15 4%May 15) 3 Feb 4% May 
Asso Dry Gds Ist pf 100 42 May 15 48 May 19° 18 Feb| 48 May 

2d preferred_ --_-_- 100 40 May 15 43 May 17) 15 Jan 43 May 
Austin Nichols prior A * 4 16% May 13) 22 May 19) 13 Feb 2 May 
Barker Bros pref___100 30| 1344May 19) 1344May 19! 5% Apr 13% May 
Bigelow-Sanford Carp *| 300) 1534May 17| 1844 May 16, 6% Apr 184 May 
Blumenthal & Co pf 100 20) 35 May 18) 35 May 18) 24 Apr 35% Feb 
Burns Bros class A ctfs * 100 lg May 15, 14 May 15. 4 Jan 44 May 
City Stores ctfs_____- * 100 % May 13) 4% May 13, % Mar 1% May 
Colo Fuel & Iron pf_ 100 | 30 May 16) 35 May 18) 16 Apr 35" May 
Comm Cred pref (7) - 25: 60; 20 May 16) 20%;May 17) 184% Mar 20% Jan 
Crown Willamette lst pf * 50| 3014 May 15) 3344 May 17! 17 May 334% May 
CushmnSonsptf (7 %) 100 10; 86 May 19| 86 May 19) 74 Mar, 90 May 

Preferred (8%) ----* 30| 68 May 18 68 May 18) 60% Jan 70 Apr 
Dresser Mig class A__*, 2,300) 144%;May 15 17 May 17| 6% Feb 17 May 

RS were en *| 17,200| 7%May 13) 10%May 17, 2% Mar 10% May 
Elk Horn Coal pref__50 180) May 15 1 May 15) % Apr 1% May 
Eng Pub Serf pfd (6). _* 700| 30 May 19 40 May 17| 20% Apr 40 May 
Fairbks Co pref ctfs_ 100 50) 54%May 19° 5%May 19) 24 Apr 5% May 
Fash Pk Assoc pref_100 a 6 May 15 7 May 15) 3 Feb 7 May 
Franklin-Simon pref 100 10, 45 May 13 45 May 13 12 Jan 45 May 
Freeprt-Tex Co pref 100 600112 May 13113 May 17) 97 April3 May 
Gen Gas & Elec cl B__* 240; 1%May 15 1%May 15% % Apr 1% May 
Guantanamo Sugpfd100 20,17 May 16) 1844May 19) 5 Feb 25 Apr 
Hamilton Watch.....* 5,220; 2%May 15) 5%May 18; 2% Apr 5% May 
Harbison-W Ref pfd 100 10) 65 May 15 68 May 15) 48 Mar 68 May 
Hat Mfg class A - ----- 1 180} 1%May 18 2%May 13) % Mar 2% May 

Preferred _ ___ -_- 100 10| 7 May 16 7 May 16!) 5% Apr 10 May 
ASoudaille-Hershey clA* 1,500) 8% May 18 114May 17| 4% Apr 1144 May 
Ind Motorcycle pref 100 460, 4%May 16 9%May 19) 4% May 9% May 
Int Comb Eng pfdctfs* 1,500 2 May 19| 3 May 18 1% May 4% Jan 
Keith-Albee-Orp pfd100 300; 20 May 15, 23%May 16 8 Jan 23% May 
Kelsey-Hayes Whi cl B1 300, 5 May 15 54%May 13 2 Mar 5% May 
Kresge Dept Stores. -_-_* ¢ 100) 3 May 15 3 May 15 1 Mar 3 May 
Laclede Gas pref___100 180 55 May 13 56 May 17) 37% Apr 61 Jan 

Common _-_----.-- 100 100 50 May 19 50 May 19)| 50 May 65 Jan 
Mallinson & Co pref 100 170, 9%May 16 13 May 17 3 Feb 13 May 
Martin-Parry Corp---_* 600; 1%May 16 3 May 18 4% Jan 3 May 
Mengel & Co pref__100 740 32\;May 18 36%May 15; 22 Jan 36% May 
Mexican Petroleum _100 10, 55 May 19 55 May 19) 55 Apr 55 Apr 
Nat Distitiers Prod rts.| 74,630) 14%4May 13 2!4 May 17) % May! 24% May 
Newport Industries__.1| 2,400| 3 May 17| 3}¢May 13; 1% M 444 May 
Omnibus Corp pref. 100 100 74%May 17) 744%May 17) 64 Jan) 75 Apr 
Panhandle Producing & } 

Refining pref.__.100 190 10 May 15) 104%May 15; 5% Jan) 10% May 
Penn Coal & Coke_ __50 100 3 May 17; 3 May 17 % Feb) 5 May 
Pitts Termina! Coal 100 2,500, 144May 1 2% May 19) 4% Feb 2% May 

Preferred. _....-.. 100 150, 64%May 1 8 May 17) Jan & Apr 
Revere Cop & Br pf 100 110, 23 May 15) 32 May 18) 7 Feb 32 May 
Rhine Westph El & Pr- 200, 14 May 16) 154%May 17) 14 May, 18 Feb 
Shell Transp & Trad-_ £2 10, 1544May LP 154%May 16) 1144 Mar 18 Jan 
Sloss-Sheff St & Ir__100 200| 19% May 19) 20%May 18, 7 Jan, 2044 May 

Preferred. __..._- 100 990, 24144May 15, 30 May 17, 8% Feb 30 May 
Spear & Co pref___.100 10 20 May 15 20 May 15) 20 Jan 25 Jan 
Sperry Corp vt c¢____- 1 82,200 3%May 15 4%May19' 2% May, 4% May 
United Amer Bosch--_* 5 May 13) 5%4%May 19 3 Mar 5% May 
United Dyewood pf_100 10: 35 May 16 35 May 16 27% Jan 35 May 
U S Gypsum pref___100 30107 May 13107 May 13191% Jan107% Jan 
U 8 Tobacco pref_ __100: 10 127% May 18127% May 18125 Mar 13014 Mar 





Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 19. 












































Int. Int. 

Maturtty. Rate.| Bid. | Asked. Maturtty. Rate, | Bia. | Asked. 
Dec. 15 1933__.| %%| 100% | 100%: ||May 21984...| 3% | 1021%2) 102% 
Sept. 15 1933__ -| 134%) 100%. | 100°%s2||Jume 15 1935_. | 3% | 102'%s2} 102% 9 
June 15 1933__ -| 134%} 100% | 100'%s2)|Apr. 15 1937. | 3% | 101%s2| 1015s 
Aug. 1 1934_..| 24 %| 1012s} 101%2)|Aug. 1 1936___]| 334%] 102%2| 1024: 

. Feb. 11938__.| 254%| 99%4s3) 9927s)|Sept. 15 1937__ _] 334 %| 101%%s3) 1021a2 
Dec. 15 1936_. | 234 %| 100%4s3) 100'7s2]|Aug. 15 1933_..] 4% | 100%7s2] 101%» 
Apr. 15 1936_-.| 2% %! 100%s2! 100%:2''Dec. 15 1933___! 414%! 102% | 102% 

U. S. Treasury Bills—Friday, May 19. 
Rates quoted are for discount at purchase. 

| Bid, | Asked. Bid. | Asked. 
May 24 1933......- 0.55% | 0.25% ||July 12 1933........ 0.55% | 0.30% 
May 31 1933______. 0.55% | 0.25% |iJuly 19 1933....--_- 55% | 0.30 
June 7 1933..__--- 0.55% | 0.25% ||July 26 1933__.-..-- 0.55% | 0.30 
June 21 1933____--- 0.55% | 0.25% ||Aug. 2 1933-._-.__-- 0.55% | 0.30 
June 28 1933____-_- 0.55% | 0.25% ||Aug. 9 1933_...--... 0.55% 0.30% 
July 5 1933______- 0.55% | 0.25% \Aug.16 1933 __-.._-- 55% | 0.30 




















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Daily Record of U. S. Bond Prices.|May 13|May 15|May 16|May 17|Mag 18|May 19 
First Liberty Loan High) 102432 | 102%s2 | 102%s2 | 102%s2 | 1022s: | 10223 
34% bonds of 1932-47--4 Low.} 102 1012%539] 102132 | 1013% 2] 1012%59/ 1014133 
(First 3 }4a)---------- Close} 10232 | 102%s3 | 102%32 | 102432 | 102222 | 101313 
Total sales tn $1,000 untis__-- 7 89 5 82 193 46 
Converted 4% bonds of{High Sabl sddiiakee ee wei edkid bine 
. 1932-47 (First 4s)....; Low. cule ites’ a wind, sate pt ae 
Ciose wiehae pated Sika Pal? Sina el Sioa: 
Total sales in $1,000 untts_ - - keod sdiked aa RT ik Sim 
Converted , 4% % a 102332 | 102439 | 102%32 | 10232 | 102%32 | 102%s9 
of 1932-47 (First 44%{s){Low_| 102 102 102'32 | 102133 | 102 102 
|Close} 102 162332 | 102%32 | 102%32 } 102432 | 102 
Total sales in $1,000 untts_.- 11 24 17 76 212 20 
tecond converted 4% % {High nage obese Suna. oan eatin koain 
bonds of 1932-47 (First; Low- ookal wR: bee ae oie Bikes 
Second 44s)-.-.---- Close} --.-- seal >) Gkieak’ cael? eakee eee 
Total sales in $1,000 untts _ - - ai Ga ba well ci a a Laced shies 
Fourth Liberty Loan + {High| 1032!22} 102432] 1022%2} 102% 22} 1022%2] 102%%q 
4% % bonds of 1933-38. _{ Low_| 1022832] 102°4s2| 1022732] 1022%2] 1022%32} 1022%s 
(Fourth 4%{s)-..----- Close} 1022%32! 1042%32| 1022832} 102%132] 1022%22| 1022%3 
Total sales in $1,000 untis _ - - » 102 36 243 75 45 
Treasury High} 10932 | 109732 | 1091222} 109 1082133] 1082%33 
4a, 1947-52 a al a eased Low.| 10842} 108%%%2| 109% | 1082133] 1082439] 1082, 
Close} 109 109732 | 109%s: | 109 1084132] 1082%s— 
Total sales in $1,000 untts_-- 148 389 168} 140 299 59 
High] 1052432] 1052%s3] 1051%32] 10525s2] 105%432] 105 %s3 
4s, 1944-1954. ......... Low.| 1052% 2} 1051432] 1051549} 105'5s3] 105432 | 105409 
Close} 1052%2} 1051632} 1051%9] 1052%s2} 1051222] 105% 
Total sales in $1,000 untts_-- 118 317 169 303 258 
High} 10412) 104432 | 104532 | 10<1%32] 1032%32] 1032% 
3%s, 1946-1956....---- Low.]| 104432 | 104 104 104 1032233] 1031%: 
Close] 104432 | 104222 | 104%32 | 1041532] 10322s2}" 1032¢a3 
Total sales in $1,000 untts.-- 59 127 105 54 69 42 
High] 1012323} 1012%32| 101233] 1012822} 1011632] 101723 
3%s, 1943-1947._...-.-. Low_|- 101232] 101132} 1011832} 1012422] 10112s9] 101739 
Close} 1012%32| 1011%32}. 1012%%2} JO127s2] 1012232} 10172 
Total sales in $1,000 untts_- - 2 12 31 168 66 
High} 987%} 982%2| Q981%2) 982732] 98% QS 1099 
3s, 1951-1955__-...---- Low.| 981433} 98%2 981239} 981632] 9852 98433 
Close} 98162} 981532} 981432} 981%] 98% | 98%: 
Total sales in $1,000 untts_-- 81 221 32 745 98 206 
High] 1012832] 1012%32] 1012%%2| 10128s2] 1012233} 1011725 
3s, 1940-1943. .._-.-- Low.| 1012332} 1011433] 101'632} 1012432} 101132) 101%: 
Close} 1012%s2| 101162] 1011%22| 1012432] 1011732] 101% 
Total sales in $1,000 units _-_- 152 28 138 29 15 
High| 1012%s2} 101263] 1012432] 101283] 101132] 1011%» 
3%s, 1941-43. _..-...--. Low.| 1012233] 1011432] 10112) 1012432] 1011233] 1013 
Close] 1012232} 1011%2} 101%%s2) 1012833] 1014242] 101%, 
Total sales in $1,000 units _- - 63 28 85 119 3 
High| 992!s2] 99'%s2] 992%] 992732} 99162) 99'%s3 
34s, 1946-1949. _.....-. Low.| 992432} 99'%2} 9922] 992232] QG9%s2] 99%ss 
. Close] 99'*s2] 99'2s2] 99282] 992222} 991422] 9914s 
Total sales in $1,000 untis___ 145 147 164 440 349 170 
Note.—The above table includes only sales of coupon 


bonds. 


3 lst 4%{s___....----101%%s2 to 1012442 64 4th 4s_.-- 


Transactions in registered bonds were: 
aa -~--1022%39 to 102229 








Foreign Exchange. 

To-day’s (Friday’s) dctual rates for sterling exchange were 3.855% 40350 59% 
for checks and 3.85% @3.89% for cables. Commercial on ban 
3.85, 60 days, 3.84: 90 days, 3. 83 14» and documents for payment 60 a 
3.84%. Cotton for payment, 3.85%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 4.484% @ 
4.58% for short. Amsterdam bankers’ guilders were 45.85@46.20. 

Exchange for Paris on London, 86.03, week's range, 86.12 francs high 
and 85.60 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— 


Ss 
=~ 


Cables. 


I er ee cabebacence ET 3.97% 

OAS SEE SE EE 3.85% 3.85% 
Paris Bankers’ Francs— 

ee ees I ne cde weeoadoorcateode 4.62% 4.63 

EGLO AE LE EE 4.48 4.51% 
Germany Bankers’ Marks— 

ey re . sosueegence 27.58 7 .60 

se. ew enaae 26.62 26.63 
Amsterdam Bankers’ Guilders— 

ee eee OO WIRE nnn abl ohocéccecoscegece 47 .26 47.30 

ee OS ge 45.85 45.86 


— 


The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3477. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3504. 




































































































































































































3488 May 20 1933 
of Stock Sal New York Stock Exch | 
DAILY, WEEKLY AND YEARLY 
i Occupying Altogether Eight Pages—Page One 
ew” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
* 
HIGH AND LOW SALE PRICES~-PER SHARE, NOT PER CENT. | Sales STOCK: ng malay ike it eae 
nares for NEW YORK STOCK On bass of 100-share iots Year 1932 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCBANGE. - - 
May 13. May 15. May 16. May 17 May 18. May 19. Week. Loweat. Highest. ‘ Lowest. Highest. 
Fae ER 1 fe I Fics 38 . oa ase 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par\| 3 per share | $ per share |'$ per share|$ per share 
591g 61le| 573, 5953) 58l2 607%) 61 6212] 59%, 631g] 601g 6253} 90,400) Ateh Topeka & Santa Fe-.100) 345, Feb 25) 631gMay 18 17% June| 94 Jan 
69%, 70's) *70 7Ol2| 7Ole 71's) 71 72 71%, Tile} 71 72 1,600 og Pe 100} 50 Apr 3| 72 May 17 35 July| 86 Jan 
38 42 3934 4119} 39%, 4212} 42 44 4214 447g; 4153 44 39,900| Atlantic Coast Line RR_..100) 161g Feb 25} 44%sMay 18 9% May| 44 Sept 
1514 1614] 15'g- 155g) 147% 157%] 16 1673; 16 171g| 1614 1718|121,900| Baltimore & Ohio. -.-.----- 100 814 Feb27| 171gMay 18 3% June} 21% Jan 
1912 2014; 19!2 20 19 20 20 217g} 2012 2212} 21 21%) 5,610] Preferred..-....--...--.-- 100 91g Apr 5) 22!2May 18 6 June| 411!2 Jap 
3014 3112] *297g 30'4] 30!2 30!2] 3114 317%) 31!2 34 32 32%4| 4,100} Bangor & Aroostook-.----- 50} 20 Jan 5| 34 May 18 912June| 35% Aug 
*87 9144) *86 90 *87 90 88 88 88 88 88 88 30 a 100} 6853 Jan 4) 89 May Il 50 June} 91 Sept 
13 13 *11 13 12% 13 131g 13%) 13%, 14 14 14 1,000} Boston & Maine... ------ 100 6 Apri9} 14 May 18 4 July} 19% Sept 
*37 86 Ale Aig 4141 *3% 4ig 41g 4% 4, 5 5 634] 3,400} Brooklyn & Queens Tr.No par 31g Mar 29 634May 19 27% July} 10'4 Mar 
*4215 447] *4219 44lo| *4210 4412) 4412 45 50 50 *48 54% 500 PROMISE. so cscoses No par| 35% Apri9}| 50 May 18 23144 June| 58 Mar 
Bllg 32'4) 30% 32%) 30% 31%| 31% 32%) 31lg 32%| 32 341s] 57,800| Bklyn Manh Transit_..Nopar| 21% Feb25) 34!sMay 19|]| 1l!gJume) 50% Mar 
*75\2 7714) *75 77'@| *75'3 77 76g 77 *75\4 7612) 76 7612 300 $6 preferred series A_No par| 64 Mar 2} 80% Mar 27 3llgJune| 78%, Mar | 
lig lig 13g lp 144 Llg 13g Beh lig 2 1%, 21g} 10,900} Brunswick Ter & Ry SecNo par 1g Jan il 2igMay 19 lg Apr 21g Aug 
12%, 1312] 12% 13 13 1312} 131g 1334) 12% 1312] 1258 13 80,500 a ae 7ig Apr 3) 1453 Jan 6 714 May| 2053 Mar 
*60 65 *60 65 *60 65 *60 65 *60 67 62 62 10| Caro Clinch & Ohio stpd--_1 504, Apr 4| 62 May 19 39 .July| 70 Feb 
35 36 345g 35!2) 35 35!2| 3512 37 3514 3644) 3514 36 85,200| Chesapeake & Ohio--.-.-.-.--- 5| 2453 Feb 28) 37 May 17 9% July| 3112 Jan 
*1 1% Ilg Ile llg «=lg) =* 14 1% 14 14 lls ile} 1,700) Chie & East Ill Ry Co.«-.-..100 lg Apr 18 lleMay 15 lg July 3% Aug 
2 2 1% «62 244 2% 214 24 2 214 21g 22] 2,500 6% ig SEP ee 100 lg Apr 5 2ioMay 19 lg May 5 Aug 
4g 41, = 45g 4%, «47% 5 5l4 5 54 4%, 5ig| 26,200) Chicago Great Western. -.-.100 13g Apr 6 514May 17 11g June Aug 
8 87g) 8lo 8731 853 87%] 8% 933) 9 10 9 97s| 24,100] Preferred..-.-----.---- 21g Apr 5| 10 May 18 21g May} 1512 Jan 
Big Bl4 3!g Ble 31g = B48 3i2 3% 35g * 37, 35g 4 14,300] Chic Milw St P & Pac__No par 1 Apr 6 4 May 19 % June 412 Aug 
45g 54 4% = § 4% 6 5 5% 5ig 5g 514 534) 50,800] Preferred-..------------ 11g Feb 28 57gMay 18 llg May 8 Aug 
83, Qle 83g, =Oly Big = 4, 91g 97% 91g 10% 9% 10% )131,800| Chicago & North Western. 100 ll, Apr 5| 10%May 19 2 May| 1412 Aug 
135, 16 1415 15 1414 1410} 14144 16 14%, 157%] 15 Siig TF GCt . ROGGE. ocndncesceoss 2 Apr 5) 16 Mayi13 4 Dec} 31 J8n 
8 85g! 47 8 Jig (814 84g «= 87% 84 9 814 8l2' 17,000! Chicago Rock Is] & Pacific. 100 2 Apr 5 94May 5 llgMay! 16% Jay 
11% 12 11l'g° 11%) 11!e 12 11% 12!e] 121g 13 12 12 3,700 7% preferred ........-- 100) 31g Aprl0} 13%4May 5 314 Dec] 2712 Jan 
105g 1114) 10 107g} 1012 It 10 114] 1012 115g} 1012 11 4,300 6% preferred .........-. 100 27g April 115gMay 18 2 May| 2412 Jan 
*15 40 *15 5912) *15 30%] *15 50 *16 50 *16 ge PRE lorado & Southern...-.100} 151, Feb24) 25 May 3 412June| 2912 Sept 
06%, 7% 7 7% 7% = =07% Tig «(Bl 7 733 65g 7 7,400| Consol RR of Cuba pref-.100 ll, Feb 24 814May 17 1 1llg Jan 
62 6514] 60!2 62 6ll2 63 62%, 6312] 63% 67%) 65 667s] 37,100] Delaware & Hudson------ 100} 3753 Feb25) 67%May 18 32 July| 9212 Sept 
281g 29341 27'g 28le]) 28 2912] 2914 307%] 303, 3212] 3012 3212/142,400| Delaware Lack & Western_50| 1714 Feb 25) 32!2May 18 8igJune| 457s Sept 
hg = Bg 54, «54) £5 5 . an 6 6 612 6 6 2,500] Denv & Rio Gr West pref-.100 Feb 6l2May 18 llg May 9 Jan 
9le Dg 9g = O5g Jie O5g 912 9% 9 101g Be Bak 19 B00T ic wn caccadenecccceniis 100 3% Apr 4) 10!gMay 18 2 May! 11% Sept 
10% 11'2} 10 11 10'2 il 10% 12 Il'g 12ig] 114% 117%} 5,500) First preferred-.......-.- 1 412 Apr 4) 12!gMay 18 253 May! 1573 Aug 
73, (7% Zig 72 Zig 72 7% = =Bl4 9 9 *9 9%} 1,200 Second preferred - ..-.-.-.- 1 21g Apr 4 9 May 18 2 May! 1012 Aug 
18 1914; 18 193g] 1812 204] 20g 2112} 201g 214%} 201g 2153/115,200) Great Northern pref- ----- 1 453 Apr 5) 21%May 18 51gMay| 25 Jan 
*5 6 *5 57g) pS 5 6 6 6!2 Tile 7 7 .500| Gulf Mobile & Northern--.1 13, Mar 31 7i2May 18 2 May; 10 Sept 
115g 1210} 12!g 1214) 12 13 1312 14 14 15%) 15 15%} 3,900 Preferred. .......-...-- Br Mar 31 15%May 18 21g Dec| 1512 Sept 
147, 1473] 14%, 1434) 1314 13!4] *14 145g) 13!2 14 13%, 137} 1,200] Hudson & Manhattan._..100) I1lig Feb27| 16'sMay 3 8 May Jan 
193g 203g] 185, 1934] 191g 20%] 20!4 2173] 207, 23% | 225, 24%) 95,100] Illinois Central. ------.--1 8ig Apr 5| 24%May 19 4%, June| 2473 Sept 
*10 1134] 107% I11!9} 105, 10%] 114 1143) *10l2 1212) a12 12 120 RR Sec ctfa series A..1 412 Apr 18, 212 Muy 19 4 May| 14!2 Jan 
6's 6% 614 6le 6's 6l4ap 6's Glo 614 Gle 61g 634] 11,700] Interboro Rapid Tran v t e_ 100 4!g Feb 27 714 Mar 25 244 June) 1 Mar 
13 135g} 1314 13%] 1314 1312] 135g 1453} 13% 1512] 1412 1714] 15,100] Kansas City Southern- ---- 100 612 Feb 27} 171,May 19 2%, June} 1514 Sept 
*18 19g} 18%, 19 193g 1953} 19% 20 | a20 23 215g 4,300 eo 100] zi2 Mar3l1} 26 May 19 ° June} 2514 Sept 
1614 17!g| 1434 1633] 153g 16%) 1612 1734) 17!g 187%! 1714 1812) 35,200 Lehigh Valley... -.-.-.--.--- 50 85g Feb 24] 18%May 18 June} 2914 Sept 
42%, 45 42%, 4310) 4214 4419} 44 455g| 451g 477%] 45%, 48 18,100] Louisville & Nashville__..100} 2144 Jan 3} 48 May 19 Fig May| 3814 Sept 
*15 17 15 17 *13 17 15 17 17 17 19 1934 210] Manhattan Ry 7% guar..100] 12 Mari6| 19%4May 19 9 Sept; 46% Mat 
1012 10%] 10!2 11%4) 10% 11 105g 117s} 11 1212} 12% 13%] 33,300] Manh Ry Co mod 5% guar.100 6 Jan 3) 13%May 19 4 June} 20% Mar 
2% 3 *3 37g] *3!g 37) *3'4 37g) *%314 37% 37g «863% 300| Market St Ry prior pref.-.1 37g May 19 21g Dec 9 Jan 
3 lg lo lol *3g Ip} *3g bel *3g 1g] *3g 12) 1,200] Minneapolis & St Louis---100 lg Apr 27 1g Jan 53 A 
*1 2 *1 2 llp 1g} =*15g ° 2 *hls 2 17 «= iz 200} Minn St Paul & SS Marte. 100 1%May 2 1g Dec 43, Sept 
1l Allo} 1014 1114] 105g 113g] lle 1214) 11% 1214) 115g 1248) 50,0004 Mo-Kan-Texas RR-....No par 123%, Muay 19 11g May| 13 Sept 
223, 2414) °22%, 2313] 23 24 237g, 24le} 2314 2543) 23 25 15,900 Preferred series A-.---.-- 100 254g May 18 314 June} 24 Sept 
314 Ble 314 34g 3144 «3le Ble = Ble 33g 3% 35g 3%) 9,500) Missouri Pacifie_-.....--.- 1 43%, Jan il llgMay| 11 Jan 
4% 5 412 4% 45g 434 453 5 453 6 53g «=«d5 5g] 22,000] Conv preferred-----.--- : 7 Janl0o 21gMay| 26 Jan 
*14 3g *14 38 *14 3g 3g 3g 3g 1g lg le} 1,700] Nat Rys of Mexico 2d poe. lpMay 18 lg Feb 7, Sept 
28 2914] 267, 28 273g 281g] 2814 2934] 2712 2953) 28 29141177,500| New York Central----..-- 2934May 17 8% June| 3653 Jan 
71400 (7M 7'g 714 i 74 71g 74 7140712 7140712 ,100| N ¥ Chic & St Louis Co--- 100 7igMay 8& lig May 9% 
8% = 9 Ole 9le 9%) 10 ll il 11%} 10,400 Preferred series A_-..-- 114%May 19 2 June} 1553 Jan 
*111 115 3*110 115 “110 114 112 112 115 117 115 118% 1 N Y & Hariem.-.-..-..-.----. 120 Jan 28 8214 May| 12712 Aug 
1912 921 193g 207g] 2014 217%] 2153 223%) 214% 23 2214 2312/116,700} N Y N.H & Hartford.-_-- 1 23!2May 19 6 May| 3153 Jan 
34 36 35%, 36 3612 3912} 40 4llo} 401g 4112) 4053 41%) 5,800 Conv preferred-.--.-.-.-..100 41%May 19 11%, July} 78% Jan 
12 13! 12's 13 1214 12%} 1212 13 123g, 13le] 1212 133g} 18,900] N Y Ontario & Western---1 1312May 18 35g July| * 15% Sept 
#4 Bg 338 lp Sy lg he % % 7g 1 | 2,900] N ¥ Railways pret. -- No par 1 May 19 lg Dec} 1 Feb 
llg 2 1: 15g llp_ = 15g 15g 15g 17g 62 2 214] 3,800] Norfolk Southern. -.--.-.-- 1 214May 19 lg Dec 3% Sept 
1441, 146 143 144 145!2 14510] 14512 14634] 146 14712) 147%, 150 5,300] Norfolk & Western. --.--.-- 1 150 May 19 57 June] 135 Sept 
*75\4 78 73,7 7 =. 2 49. =. i 80| Preferred. _--.--------- 100 8312 Jan 5|| 65 July} 8112 Dec 
20!2 22%) 21 220} 2lig 2W25gi 22tq W3lof 22g 234] 21%, 23l4] 75,600 Northern Pacific. -.---.-_-- 100 2312May 17 51g May| 25%: Sept 
*1lp 414) *1lp 414] *15g 4g] *2lp 4g) *2lg 4g 44, 414 10] Pacific Coast. .--.---.---- 100 4l4May 19 1 Mar| 312 Sept 
241g 24%| 23 2414] 2312 2414] 241g 25%] 23% 2512] 241g 25 [109,700] Pennsyitvdnla----.---..-.-- 25!2May 18 61gJune| 23% Jan 
4 44} *3 4 *3 4 44 5 4% 5 5 5 2,000! Peoria & Eastern-.-.--.--..-- 1 5 May 17 7g May 54 Sept 
*12 1314] *11%, 12 117% 1212} 1212 1219} 128 1334) 13 15 2,300| Pere Marquette------..--- 100 15 May 19 1%June} 18 Aus 
16!2 1612) *15'2 20 151g 17 | #17 181g] 1712 18 20 20% 620| Prior preferred--------- 100 2014May 19 31g June} 26 Aus 
1314 1334) *12 14 14 14 14q 14 1414 1612} 17 17%2] 1,060] Preferred........-.-.--- 00 17i2May 19 2igJune| 24 Aug |} 
*121o 16%4| *1212 16%| *1419 16%4| *13!2 1634) 163, 1634) *15 1634) 100} Pittsburgh & West Virginia 100 612 Aprl19| l7%May 3 6 Dec} 21!2 Aug 
39%, 41 40\4 41 -39 40 3912 41 40 42le 4012 43 5,500 Sl ate, se Dawan aap’ 50} 231, Apr 5| 43 May 19 91gJune| 5214 Sept 
*28 30 2915 2912} *28 30 30 «630 | *29l2 31 31 700| 1st preferred........---- 60} 25 Apr25| 31 Jani4|} 15 July; 33 Jan 
2814 2814) 28 - 2914) #27 29%) 2914 30 29 #830 30's 3112} 1,500] 2d preferred. -.-.----.---- 50| 23igMar31| 3lizMay19|| 15 May) 38 Sept 
214 214 214 Qty 2ig 24 21g 2lo} 1% lig 2 | 7,600] St Louis-San svencinee.....008 7g Jan 30 2!2oMay 17 53 May 653 Jan 
273 2% 25g 274| 27g «2% ee a ee 21g 234) 5,900 IS: BRORITOG . « 2 « coccce 1 Aprl7 3 May 8 1 May 9% Jan 
oF 734) *612 734, *6l2 73%) *7 7%) *7le 11 2 Se Ps St Louis Soutniestera---100 514 Mar 15 6 May 3 3 May} 137% Sept 
eee SE eee ee a eee Ae a ee NS ei étciens cid” skies aie LP 853 Dec} 2012 Jan 
lg Bg lg Bg lg Bg °3 5, lg I 5g = 12, 200| Seaboard Air Line- ---- No — ly Jan 3 34May 18 1g Jan 1 Sept 
34 3, #34 78 ee It4) 1 ‘ie eh ae ae CU eer aa 100 3g Mar 25 1144May 17 14 Jan 153 Sept 
22 233/203, 217%) 21le 23 225, 24 | 223% 241g) 22% 244 156.400| Southern Pacific Co_-__-- 100} 111g Feb 25). 24'4May 19 61gJune; 3753 Jan, 
14 1514) 14 = 1484] 14te «15!g] 145g 157%} 151g 1614] 15lg 161s} 78,600] Southern Railway -----.-.-- 00 41gMar 2) 161\4May 18 21g May} 1812 Sept 
18 1933] 177% 183) 19 1912} 1912 21 | 20 #22 20%, 22 | 26.200] Preferred.............- 100 573 Jan 3} 22 May 18 3 July} 23% Sept 
*26 30 *26 30 *26 30 *26 297g| *26 30 | *26 30 at RORER @ PEGE. «cccccuct 100} 15 Apr24; 32 May 3 13 Nov] 35 Sept 
*6 64 6 6 6 6 *5io 6 | 5lo 5% 55g 6 lg! 1,400] Third Avenue... ------- 100) 41g Feb 25 6% Feb 3 3% May} 14 Mar 
*2 3 lin Jy} #18, 2 #13, 2l4) *13, Qty 2 21g 500| Twin City Rapid Trans No par llg Jan 10 21g May 19 llg Dec 412 June 
*83, 914 8’g = 8% 84g 83g 91g Vlg 9 Ole 97%, ~° 97g 120 OO Se eS 100 57g Apr 19 97gMay 19 7 June| 2412 Jan 
86 89 845, 8634] 845g S88lo| 88!4 9073 8853 91 8812 91 | 46,800] Union Pacific........---- 100} 611g Apr 5) 91 May 18/| 2753 July; 9412 Feb 
*66 69 68 68 | *67 6712} 67 £68 | *66le 68 67 67 aR 100; 56 Apr 6] 69 May 6]; 40 May| 715s Aug 
2!2 lz 214-284 Zig Qte 23%, = 2% 25 234 2! Ae SG ae aS eS 100) llg Jan 4 23%4May Pil 7, June 4% Aug 
3 3 3 3 3 3lg 314 34) 2% 314| 2% 3 +” a... a ee 100) llg Apr 6) 34gMay 6) 1 June 6 /8D 
Blo Oly Ble 8&7 87g =Qly 93g 1034, 1012 L119) 1053 113s] 58,300| Western Maryland -.-.-.-...- 100: 4 Feb27} Ill'sMay18 llg May! 1133 Sept 
91g 9% 91, 914 93, 10 1014 141: | 131g 1453) 14 1412} 12,800) 936 preferred ...<cccce<s 100 55g Jan12| 145sMay 18 2 May! Ii Sept 
2ig 2le Zio = Qle} = Qln— BB 3 3 |} 3 334 314 3le} 2,600) Western Pacific.........- 100 1 Apr 22 3%May 18 12 June 4%, Aug 
41, 43, 414 4l4 4) 4lo 45g Ble} 53g 57g 53, 612) 5,200 PR Cacebmonnsena 100 173 Mar 2 6loMay 19 % May 87g Aug 
| | Industrial & Miscellaneous ; 
27 27 | *25 2753] *26 27 27 2512 2512! 2612 27 500| Abraham & Straus. ---- No par| 131g Feb23| 27!2May 4 10 June| 245 Aug 
*80', 90 | *80%4 81 *81 87 *80lo Sole *8034 8614; 80le SOle 10 0 eS eee 100} 80 Mar 3 80!\2May19/| 68 July} 98 Mar 
Tg 7% 7\3 Tle 73g 77 734-84 75g Bly 7lo 77s} 40,700| Adams Express-_--.--.-- No par 3 Feb 28 814May 17 153 May 9lz Sept 
*62 6212} 62 6210] 63l2 63!2}] 64 64l2) 6453 65 62 62 54¢ DDE csccecctonsac 100) 39 April} 65 May1s8}} 22 June} 73 Sept 
16 1614) 15% 1714) 164% 17!s}* 1612 17'4] 1614 17 151s 163s} 11,900| Adams Mills. ---.-.----- No par 8 Apr 7| 17%4May15}} 12 June} 30%, Mar 
87g Ole 85g 9 814 87% Sig 9 8%, 878 83g 83g] . 3,200) Address Multigr Corp..No par 5ig Aprl5| 10lg Jan 3 81g Dec} 14 Sept 
373 «64 4 4 4 4 414 43s 43, 433) *4 414] 1,200| Advance Rumely- ----- No par 1% Feb 21 433May 17 114 June 47, Aug 
11'g 114) 11 li'ts} 11 114g} 11% 115s] 211 lll} 11 1114} 10,900| Affillated Products Inc. No par 7%Mar 1] 11%May 1 4144 May| 1612 Mar 
72@ 7312] 70!gs 7233 7114 73l2| 727% 7434) 71le 737s) 72 7312) 16,400] Alr Reduction Inc----.. No par| 471, Feb25) 74%May17|| 307% July| 6312 Sept 
b2% 214] *21g 2lo) *2Ig 2g] = Zig 2to]} In 3 2% 3 1,600| Alr Way Elec Appliance No par lg Feb 28) 3 May 18 1g June} 312 Sept 
145g 15 14 145g} 141, 1453) 1414 14%) 14 1453) 137, 141!4| 48,900) Alaska Juneau Gold Min---10 ll Jan 14) 183g Apr 24 7% June; 165, Jan 
3 3 3 31g 3 3 3 3 *3 3le}  *3 312 600| A P W Paper Co--.-.-- No par 1 Jap 5 3igMay 9 7g Dee 4 Ma: 
2 2's 2 21g 2 2ig 2 2ig 2 21s 2lg 23s) 45,000| Alleghany Corp------- No par 7, Apr 4 2l2May 18 3g May 353 Sept 
Big 35g 312 Ble 4 4 373 80-3578 4 5)8 444 4le} 5,000) Pref A with $30 warr.-..100 1 apr 5 5!gMay 18 & May 814 Sept 
Big Blg)-*3 333 31g Ble 3!2 Ble 414 453 4 4%4} 1,000} Pref A with $40 warr_..100 llg Apr 17 4%4May 19 53 June 8 Sept 
*314 Ble 3 3 3!3 Sis] §=*3 3l2 3lg 4 4 4 900 Pret A without warr-..-.100 1144 Mar 30 4 May 18 % June 8 Sept 
*Bid and asked prices, no sales on this day. a ontional sale. s Sold 15 days. #s€x-dividend. y Ex-right. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nc Bh SHARE 1. ee 
fer NEW YORK STOCK | _ On basis of 100-share lots. Year 1932 
Saturday Monday Tuesday Ww Thursday Friday the EXCHANGE. - 
May 13. May 15. May 16. May 17. May 18. May 19. | Week Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| ludus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
15 1614) 34 15le] 15% 1512] 1512 1512] 14% 16 |-15le 16 540| Allegheny Steel Co....No par| 5 Mar30} 1614May 13 5 May] 15 Sept 
9514 9734] 9414 9633] 95%, 987s} 9712 1017s] 10D12 10412] 101 103%4]117,900] Allied Bee Counties! & Dye.ve tev 70% Feb 27} 10412May 18]] 42l2June| 8814 Sept 
118 118 | 118 118 |*11712 118 | 118 118%] 119 119,/ 119 119° 900] Preterred_............. *115 Apr2l1] 121% Feb 1|]] 961g Apr] 120 Dee 
144 15 13% 14%] 13% 15%] 14% 15%) 14 15M] 133, 141] 26,700 i> Chabnenn Mfg....No par| 6 Feb27] 16 May 11 4 June} 15% Sept 
*10%4 11 1012 124) 12 13 135g 14l9] 14 1512] 1514 15l2] 4,700] Alpha Portiand Cement Ne par| 5% Jan10} 15!2May 18 41g July} 10 Jan 
3 3 Big = Big 31g Bg 34 «Big 33g 4 31g 4 7,600) A Lea Co._Ne par 53 Feb 21 4 May 18 14 Apri 21g Sept 
19 19 | *12t2 20 20 20 20 2014] 2012 21 191g 1912] 1,000] 7% eoumres 5 ae re 5 Feb23} 21 May 18 4 Dec} 10 Mar 
34%, 3512] 33 3412] 3312 3614) 3514 361g] 341g 36%) 353g 3713} 38,700] Amerada Corp.-._.__- No 181gMar 2] 37lsMay19]} 12 Jan| 22% Sept 
17 1753] 1612 1712] 168 17%) 17 177%) 16% 1714] 1614 17 7,400 Amer Agric Chem (Dei) No far 74 Mar 1] 177gMay 17 we cane 1512 Sept 
1612 1653) 16 16 16 1614] 16% 18%) 18ig 197} 19 21 | 21,400] American Bank Note____- 40} 8 Mar 2} 21 May19 May] 2212 Sept 
41 41 41 41 41 41 41 41 41 411s] 4114 423, 870] Preferred............... 34 Apr 7| 42%sMay 19 28 June| 47 ‘Feb 
4% 5 4% 5 5 54 5lg 57g Sig 55g 514 53g] 15,600] American Beet Sugar..No par 1 Jan30 5’%3 Apr 20 ly Apr 27, Aug 
25 30 | a30!g 33 33 4233) 3714 42 35 3773} 31 35lgf 3,900) 7% preferred.____..._. 2%, Jan 5| 42%sMay 16 1 apr Aug 
23. 24 24 24 225g 2344 23 24 2312 23%) 2312 2312] 3,400] Am BrakeShee & Fdy_No par| Q9igMar 3} 241l2May 11 61g June] 1773 Sept 
*85 90 | *85 90 | *85 90 | *85 90] *85 90 | *85 90 |-...-.]|. Preferred... ........-. 00| 60 Mar 90 Mayl10} 40 July} 90 Feb 
8114 82%] 79le 81%) 7 817s} S8lle 83!1., Sly 85 811g 8334/119,600) American Can... ._..__.-. 25} 491g Feb 25| 85 May 18]| 2953 June] 7373 Mar 
*121 125 _ 125 | 125 125 |*12134 12834|/*1231, 128%4/*123 12834 100] Preferred......_....... 00} 112 Feb 27}. 128% Jan 28/|: 931gJune] 129 Mar 
1514 15%, 154] 143g 15%] 153g 17 1612 177s} 16%, 1714] 13,600) American Car & Fdy_..No par| 61g Jan23) 177sMay 18 31g June} 17 Sept 
*3314 34 334 3314! 331g 33'si 33!g 34%! 3412 35 | *3312 34 1,400! Preferred.............. 15 Feb28! 35 May is| 15 Decl 50 Aug 
4 4 on. 4ig 4% 4% 5§ 43, 43) *4 434! 1,100) American Chain.......No par 15g Mar 31 5 May 17 1% Apr 74 Sept 
12 12 | *101g 20 *9 «=. 20 13 «13 | *11 141g] #10 =14 200| 7% preferred .......... 1 3igMar 1} 13 May17 7 June} 26 Jan 
44 44 431g 43lo] 4312 43l2] 431g 44 433g 44 4212 4333} 1,400] American Chicle _____ No par| 34 Mar 2) 44%May 1}| 18 June] 38 Nov 
3% «4 4 41g) 4 414) 41g 414) 43, 43g! 41g 414] 1,600] Amer Colortype Co_____.-_ 2 Feb24| 43sMay 18 2 July} 8l, Sept 
215g 221] 21%, 2410) 23 24 227g 23%] 217, 23 2114 22 | 48,300] Am Comm’l Alcoho! Corp..20| 13 Feb27| 24!sMay15j} 11 May] 27 Sept 
31g lg 3 3 3 3 3 314 3 31g 31g 312) 3,200] Amer Encaustie Tiling. No par 1 Jan 5 3'sMay 19 % Dec 5 Jan 
7 Tie 73g = Tie 71g 73g 7%, 734 7lg «= 7igl =—*7 $ 3,000] Amer European Sec’s..No par 37g Apr 1] 10% Jan 6 2% Apr] 15% Sept 
101g 11%] 1014 107%} 10ig Alte} 10% 1134] 1014 1133] 10%, 4k1ig} 83,900] Amer & For’n Power_._No par| 3% Feb27| 12 May li 2 May] 15 Sept 
23 «(24 21 227%) 21 2253] 223, 237) 21 2210] 2012 22 8,400 erred..........Nopar| 74 Apr 4| 24 May 13 5 May| 38!¢ Jan 
1453 16 137% 15 141g 1473} 1414 1514] 143, 14%] 13 141s] 5,500]. 2d preferred...__.__ 0 par Apr 161gMay 12 2% May| 2114 Aug 
*15 191] *17 18 17 18!2| 18% 1912} 17 17 | *1612 17%) 1,400] $6 preferred.. _._..N 6144 Apr 4) 20 May1 3% June} 33 Jan 
*71,  7lol 73 733) 8 8 9 10 912 10 914 973} 1,900} Amer Hawaiian 8 S Co_...10) 4ig Jam 5) 10 Mey 17 3 May] 6lg Aug 
“74: fen ae = Sig 8l2} 83% lg} lg 1053} 11 117%] 19,000] Amex Hide & Leather.No par| 2igMar 2) 11%May 19 1 May] 67s Sept 
ee 31 321g] 323, 3312} 33l2 3512] 3512 38 3714 3912] 10,400] Preferred._............ 131g Feb 14) 39i2May 19 473 May| 27 Sept 
$7°s 3812] 2375s 3734) 37's 37%) °38 39 375g 38'4] 3712 38 6,200] Amer Home Products..No par| 29igMar 1; 40 Apr20}} 25 June}. 513g Mar 
673 714] 653 673) 7lg 773i 8 85g 81g Qlg 87g 912} 24,900] American Ice______--- opar| 3% Feb24| 91sMay 19 215g Mar 
*34l2 37 | *35 367s] *35% 367%) 37 38 38 40 3912 3912 900] 6% non-cum pref____.. 1 25 Febi15}) 40 May1sj| 35 Dec} 68 Mar 
912 10 87g 953i 914 1014; 978 10le} Qlg 1014 9 953] 42,600] Amer Internat Corp...No par| 414 Feb27| 10%May 1 2igJune} 12 Sept 
% 34 53 5g 1p 53 *19 34 5g 5 34 34] 1,600] Am L France & Foamite Wo par 1, Apr 21 34May 12 14 Jan % Aug 
#219 3 *28, 3 3 3 31g Big 34 - 34 31g 31g 140] Preferred__..........-. 14 Jan 3} 3!2sMay 19 1 July} 414 Aug 
* 141g 14lo) 14lg 15 147, 14%| 147 16%] 1553 1614] 15% 1573] 10,200] American Locomotive..No par| 5% Jan 3| 16%May 17 35g July} 1514 Aug 
3912 3912] 393g° 3953] *38 3912] 39l2 3934] 39 39%) 38 38 2,000] Preferred_..._......... 17% Jan 3} 39%May17|| 171g Dec} 49 Sept 
1612 1714] 16 163) 16 1633| 16 ‘17 163g 1673] 15 1633] 9,500] Amer Mach & Fdry Co.No par| 8% Feb27| 173gMay 11 71g June] 22% Jan 
*31g 312 2% «4 3ig 35g 33g Ble 3lg Bile 31g 334) 2,300) Amer Mach & Metals..No par 1 Jan27 4 May 15 1 June} 3% Mar 
113g 1134] 1053 1133] 103, 1184) 113g 1214] 11llp 1253) 12 1234] 43,400] Amer Metal Co --No par| 31g Feb24| 12%May 19 l1lgJune| 94 Aug 
41 41 4014 4012] 4212 43 | *4212 43 43 49 49 50 1,517] 6% conv preferred__._-- 100} 51g Jan 4| 50 May 19 61g June} 32 Aug 
*2114 22 22 22ig] *213g 23 | *2133 23 213g 213} 22 22 90| Amer News Co Inc_...No par 30 Feb 6]| 14 July} 33 Jan 
8% 9 8!g 83g) «81g 87s] «= 83g ig 8 87g 8lg 812] 55,000] Amer Power & Light_.No par 914 Jan 11 3 June} 1714 Sept 
24 247] 243, 247g] 2414 2410} 243, 2614] 24 25 217g 231g} 7,600] $6 erred_..__... No par 261,May 17]| 1514 June} 58 Jan 
2012 2114 20 207%) 197% 213g] 21 2244] 201g 22 20 2043] 6,300] $5 preferred______. No par 22%May17]} 10 July} 49% Jan 
934 “10's} 934 1014) 934 10'4{ 10 1133] 10%, 113g] 103. 11 [162,700] Am Mad & stand Saa'y Ho par 113gMay 17 31g June} 1214 Sept 
147%, 15%3| 143, 1533) 143g 1512] 15% 1612} 15ig 1614] 1514 161g} 72,400] American Rolling Mil ‘glee 1612May 17 y| 1812 Sept 
27%, 28 2714 277%] 2612 27 27 2714] 273g 2814]/° 28 2833} 3,300] American Safety Razor No par 283gMay 19]| -13%3 June} 22914 Mar 
*2 Qe} *21g 23g) 23g 3 2% «3 2% 3 *2l2 3 1,400] American Seating v t c_No par 3 May 16 June| 3% Sept 
12 1 lg lg lg 78 % «(U4 ae PS 34 7g} 16,800] Amer Ship & Comm.._No par 1 May 17 lg Apr 7g Sept 
16 1614] *18 21 18 18 18 18 | #16 18 18 18lg 170] Amer Shi .No par 18!sMay 19]} 10 June] 251g Jan 
27i2 2812] 27!g 28 27i2g 291g] 283g 2914] 271g 287s] 2712 29%) 56,000] Amer S & Retg.No par 317%3May 1 51g May} 2714 Sept 
*66l2 67 6612 66%) 6612 67 | *66%, 68 6634 6712] *65 6712] 1,100] Preferred__..___ Pep 67\2May 18|} 22 June} 85 Jan 
51% 52 | *51 53 5lég 51%) 52 55 54 54 537g 54 1,500] 2d preferred 6% cum-.-.1 55 Mayl17ii 15 July} 55 Feb 
*443g 45 | *43% 4434] 4419 44%] 4419 45 4414 4412] 45 5 1,000] American Snuff......,-... 4514May 12]| 21% June] 3612 Aug 
104 104 |*104 10712]*104 10712/*104 10712] 10412 10412]*105 10712 20| Preferred..........2... 106 Feb23]; 90 Jan Sept 
125g 1314; 12 12%) 12 127%] 127% 13'4] 13lg 1412] 131g 14 | 19,100] Amer Steel Fo No 1412May 18 3 May] 151g Sept 
66 66 | *66 70 66 66 | *65 69 69 69 | *69 70 70| Preferred_...........-.100 70 May 5]| 34 July} 80 Feb 
4215 43 42%, 43 4312 43l2| 437% 4414] 4312 44%) 44 44%! 3,000] American Stores_.....No par 447gMay 12|| 20 May! 36% Mar 
52%, 52le] 52. 54 58 57144 54 56 53 541g] 23,100) Amer Sugar ciel 58 May 16]} 13 June} 39% Jan 
*10114 102 | 101 101 | 102 102 | 1024 102%] 103 1023 |*101 105 700| Preferred..............100 103 May 1si| 45 May| 90 Aug 
11 114) 11 115g} 113g 115g) 11% 13 1llg 12lg] 11lg 12 | 15,300) Am Sumf&tra Tobacco..No par 13 ‘May 17 2% Apr} 10% Aug 
1047, 10734) 10412 10614] 10412 1081] 10814 1127] 10812 11144] 10912 £113g/255,200| Amer Telep & Teleg._..-.100 1127%May 17|| 69% July| 13733 Feb 
7853 7853] 77 ra 767, 7853) 7 793} 78 80%) 78 7812] 7,200] American Tobacco... -....-. 25 81 May : 4012 June Mar 
8012 S8lig] 79lg 97 81 791g 8233) 795g 833 80 817s] 40,400] “ Common class’B. ._.....25 831gMay 44 June Mar 
#10812 10912] 108%, 108% 1097g 1097s] 110 110 |*110 112 |*110 112 30 erred....... saa: 117 Jan 4 9514 June} 11812 Oct 
17 1914] 15l2 17 16%, 17 17 —-:173g] «15!2 15le] *14 16 1,700] Am Type Founders....Ne par| 4%, Aprl0| 1914May 13 4 June} 25 Jan 
3014 31%) 26 29 283g 287%] 271g 2734) 251g 2812} 26%, 26% 730} Preferred__..- Sie ih ip Sista 32%May 12|| 101g July; 70 Jan 
23 «24 221g 23's] 2210 25%) 25 27 231g 2633) 2312 254] 64,000] Am Water Wks & Elec. No par 27 Mayi17i| 11 May] 3412 Mar 
19 1953] 18! 1914] 18! 21%) 2114 227) 2033 2253] 203, 2233] 67,400} Common vas tr ote Nope 227May 17] 11 May| 31 Mar 
65 65 64 65 64 65%) 66l2 67 65 67 6412 6412} 1,600] Ist erred.._.... 67 Mayl17|| 26 June) 75 Jan 
11 11% | 10% 12%) 1153 12 1lig 121g} 10% 11%) 105g ° 111s} 42,500] American ee Eats oo 123gMay 15 53 May| 10 Sept 
43lo 4612] 43 4512] 4312 44%] 44 45%] 4212 45 411g 43 | 29,800] Preferred_...........-- 1 461oMay 13]| 151g Jan} 397% Sept 
*llg 13g) *1ig 13g) lg 114 Ilg 14 11g 13 11g 1%] +1,800] Am Writing Paper ctfs.No par l%May 5 May; 2% Aug 
*33, 584] *41g 5lo] «41g Gla] #4125 *4lo 5 Blg 47g 2 erred certificates No par 6 May 5 2 July) * 8 Aug 
57, 5% 5°s) 553 4«=57%3] «=5l2s «6 6 6%) 6l2 7 | 14,400] Amer Zinc Lead agit 7 May 19 1% May| 6% Sept 
*35 43 | *34144 45 | *35 39%] *36 40 36 36 1*36 38 20 Preferred._......... Anal 40 Mayllj} 10 June 35 Aug 
1234 1314] 1214 127) 12%, 13 12%, 13's] 1214 13 125g 1314}141,900] Anaconda Copper Mining -.50 15!g Apr 20 3 June} 19% Sept 
9 10ig} 101g 1034) 113g 114] Llle 12 121g 121g) 12 12!g ,900| Anaconda Wire & CableNo par 12igMay 1 3 Apri 15 Sept 
18 197%} 18 231) 21 2314] 213, 231g] 1912 2212] 2012 2143] 53,000] Anchor Cap...__..... ‘0 par 2312May 15 514 May| 1712 Mar 
76 761*76 78 ye 80 680 SO. 90 4°80 Suea 6 $6.50 conv preferred_No par 80 May17]| 40° May] 75 Sept 
Ss. Fla. Ff 7 i 5-8 *5 7 *5 2 Serre Andes Copper Mining_.No par _ 6lg Apr 24 1% May} 9 Sept 
*19 19lof 1914 193g] 1912 1912} 19!2 1953] 1912 207%] 71912 1912} 4,900) Archer Daniels Midl'd_No par 207gMay 18 7 Apr] 1512 Sept 
*95 101 | *95 101 | *95 101 | *95 101 | *95 101 | *95 101 |---.--]| 7% preferred.._._._.-. 100 100 Mari8|} 85 Aprj 100% Oct 
70. 1 70\2 73 73-43 72 72 4|*72 £73l2| 72 7314] 2,900) Armour & Co (Del) peat. - 08 73\l4May 19)) 24 May| 61 Aug 
43g 434 45g 5g 51g 614 61g 653 5% 63g 5ig 6 |221,500| Armour of Illinois class A-.25 65gsMay 17 5g June 2% Sept 
25g 27g] 2S 28g sg 31g 353) 353 4 31g 37 Shs 2187 B00) Ce onus ccoccsocceu 4 May 17 3gJune| 2 Sept 
2810 3014] 29 3414] 32 34 32l2 34 32 33%) 3212 3312] 17,100] Preferred._...........- 00 3414 May 15 31gMay| 15% Aug 
31g Big 3 3 3 3 3 31g 2% «027g 3 312} 2,200] Arnold Constable Corp. No par 35gMay 3 1 May 35g Aug 
4 4 *Zlg 353] 3lg Ble] 3le 353 4 4 41g 47g 790| Artloom Corp.-_.-.--.- No par 473May 19 15g Dec| 5% Sept 
23g 2%) 2lo Qos] 253 2%) 264 271 27% 3 212 27g| 2,300) Associated Apparel Ind No par 3'gMay 5 Sg June} 3 Aug 
10% 12 113g 1253 12 13 123g 1314] 12 1314] 12 1212] 23,900] Associated Dry Goods..___.- 1 13144May 17 3 May| 11 Sept 
*14 =: 1584] *14 «=615%4] 132 13lp} *14 15 | $14 15 | *143, 1884 10} Associated Ofl........--.- 25 16 Feb 14 612 July} 1612 Aug 
*1344 15 | *10 15 15 15|*14 18 15 15 1*10 18 200] AtlG & WISS Lines..No par| 41,;Mar22) 15 May 5 4% Dec] 1214 Aug 
*1l 15 | *10 143%) 14% 15 | *15 20 15 151%*10 19 400] Preferred_............. 00} 412 April} 15 May 16 Dec} 151g Jan 
20 «(21 197g 207%} 2012 21 20%, 21'4] 201g 211g] 211g 23 | 93,300) Atlantic Refining.........- 25] 123g Feb28) 23 May 19 85g Feb] 217% Sept 
*173, 18141 1714 1814] 17% 1914] 19 20'4| 18 1973! 191g 1914] 7,900 Atias Powder. ........ Novpar| 9 Febi14| 2014May 17 7 Dec] 251g Feb 
*70 48672 70 70 70 701*70 72 {*70 71 *70 «=—71 30 eR .100} 60 Apr 5) 70 May 10] 45lgJune] 7912 Jan 
3 3 314 Ble} *3!g Ble} #3 3l2 3lg Ble] *4lg 5 600 Aston Tack Corp_._.-- No par ltg Feb27| 3i2May 15 1 July} 3% Aug 
4812 54 4934 53le] 5llie 5333] 522 5514] 493%, 531g! 4953 52 | 97,000] Auburn Awameehs. We par| 314 Feb28| 5612 Jan11|| 28% May| 151% Jan 
#214 2i2 214 2il2 24, «27% 244 27 2%, 2% 234 234) 1,600] Austin Nichols_.__.--- No par 7g Feb 2 27gMay 16 lg Feb 1% Sept 
1034 1llo} 107% 11lo} 11 L1%4] 11'g 12 105g 1153} 10%, 11 [116,000] aviation Corp of Del (The)..5| 512 Feb27|/ 121gMay 2 1igJune| 8% Dec 
77g = 8% 8 87g 844 8% Big 8% 773 (884 8 $12|108,500] Baldwin Loco Works..No = 31g Apr 12 9%gMay 11 2 May} 12 Aug 
2753 2953 28 2873) 2914 31 30 30%) 2914 29%) 29 30 3,890] Preferred.........-.... 912 Apr 4] 32 May 11 8 May| 371g Aug 
*82 ___.| *81 ___._]| 82!q 8214] 813, 8133] 813, 81%) 82 . 82 208] Bamberger (L) 4 Go pret. 100 6814 Feb 28} 82'4May 16/] 62 July} 99 ‘eb 
1% i% 14 2 *14 «62 2 2 *2 2le} *17%g le 40| Barker Brothers--.---.- Neo par 3%, Jan 4 2 May 17 lg Apr 3ig Aug 
613 Glo) 6 614 6 614 6 614 5% 6 lg 6 634] 64,000] Barnsda!l Corp..-..--.-- of 60O68lCUMar 3 6%4May 19 3% June, 7 Sept 
23!g 23le] 2312 244%) 23 24 22ig§ 237s] 231g 247%] 24  247%| 2,480] Bayuk Cigars Inc.._.. No par| 314 Jan 6) 24%May 18 2 Dec; 13 Feb 
*70 72 70 70 70 70 70. 70 70 70 70 70 110 lst preferred. _......._. 100} 27 Jani18} 72 May 10}} 30 Dec} 59 Jan 
17%, 19%] 193g 2012] 1953 21 20 21l2] 1914 2012] 197% 2012] 13,300] Beatrice Creamery....._.- 50} 7 Mar 2] 2ilisMay17\| 101g Nov) 431g Jan 
$70. 75 1. 3s... Th 75 at 878 1 eae 8 20 WN ne bead 100} 45 Feb24) 78 May1si| 62 Dec} 95 Jan 
62 62 | *62 6212] 61 62 60 60l2] 60 6012] *5912 6012] 1,600} Beech-Nut Packing Co.....20| 45 Jan 5) 64 May 12/} 29%, May] 45% Dec 
5%, «6 5% «67%| ‘ 6le Tigh 6 7 6 612} 61g 612] 27,900] Belding Heminway Co.No par| 312 Feb 20} 7!sMay 16 25g Jan} 8% Sept 
wn. 16:3. 01S $14.4: ¢tae FT 1 GRE 77 1 978 78 1 ETB: SB bce Belgian Nat Rys part pref....| 624 Apr 7| 75igMay 11|| 57%June| 6253 Dec 
13!2 14!s 13 1353] 13% 1414] 135g 144] 131g 14 13. 13%] 44,200] Bendix Aviation. .......... 5| 61g Feb27) 145gMay 11 41gMay| 18% Jan 
QZlto 224] 21 2AHgl *21%, 22g] 25g 2Zig) 213g 215g] 2ilg 2112} 4,700] Best & Co_.....-__..- Nopar| 9 Mar 2) 231gMay 5 5% June} 2473 Feb 
2553 2653) 241g 26 251g 2612] 2614 277%| 2512 2733] 2533 26%4/102,000| Bethlehem Steel Corp.-No par| 10'sMar 2| 27%May 17 74 June} 295; Sept 
53%, 54lc] 535, 55!g] 5414 5612] 56% 59 5812 6133] 57% 59 | 13,900 7% preferred.......... 100] 254 Feb 28] 61%May18]| 164 July} 74 Jan 
10 10%3] 10 1012} 1014 10!2] 1012 1034) 1053 107] 1012 1012] 5,600] Blaw-Knox Co__.__.-- No par| 312 Feb28} 11 May 11 353June] 10 Aug 
*10l2 15 10 10 | *1llg 15 | *10!g 15 10 101s] *101g 12 310] Bloomingdale Brothers.No par| 653 Feb28| 10\sMay 8 644, June} 14 Feb 
CO ee ws er ee? eee ae | ee 20|  Preferred............-- 100] 53 Jan25|) 65 May16|]| 49 Dec} 61 Jan 
24 24531 2314 2453] 23% 25%) 25!2 27 25 2653] 2514 26 | 11,900} Bohn Aluminum & Br.No par 91gMar 2} 27 May 17 47%, June} 22% Jan 
*63 «82468 | *63 68 *64 68 | 765 66 *65 Os 5 98. GR a costa Bon Ami class A.....-. opar| 52 Feb23| 64 May 1 31 June| 55 Nov 
eee? ea) perigee OKs Rees See ee ae eae Booth Fish | tintin tins sole oat «like wie ce lg May 1 Aug 
eee tel Bess Peers VOT oe a Ses PP > lst preferred._..__.... v PS Seite Be Perret. 25 & ly Nov 14 Jan 
335g 35%3] 733!g 3433] 33!g 337] 33% 34%] 33 341s] 32 33 | 49,900] Borden Co (The)....-.. beer 18 Feb27| 35%sMay13]} 20 July} 43's Mar 
1214 13 1214 13%] 125, 13 12% 13%] 1214 1314] 12!4 12%) 26,100] Borg Warner Corp. -.-_...-. 10] = 5lg Feh28} 134gMay 15 33g May| 14% Sept 
21g 24g] «#18, 28g lig  2i2} *1% 2 2 21g 134 % 1,400] Botany Cons Mills class A_.50 53 Apr 17 25gMay 12 4, Apr 1, Sept 
714 Tie 7g = 77% 733 «(77% 8 833 8 8le2 778 4) 40,600} Briggs Manufacturing. No par 253 Feb 24 8lgMay 18 2% June| 11% Mar 
* Bid and asked prices. no sales on this day. a Optional sale. 2zEx-dividend. y Ex-rights. ¢ Cash sale. 























































































































































= 








3490 New York Stock Record—Continued—Page 3 . May 20 1933 
i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
HIGHIAND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pag wg Pa om ll 
for NEW YORK STOCK On basis of 100-share ‘ots. nan ear 1982. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
| May 13. | May15. |, May16. | May17. | May18. | May19. | Week. Lowest. | Highest. | Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. tape Par| $ per share | $ per share |\$ per share|$ per share 
1312 1312) *13 15 *14 15 *14 15 13 13 *13 15 300| Briggs & Stratton. ---__ 0 per 71g Feb 28 May 
772 77i2i 77!2 77\2| 77!2 79%) 77% 80's) 76 79 7614 77%| 5,300] Brooklyn Union ane par| 63\2 Apr 
451g 45's) 44 44 45 45 45 4514 4514 5 45 600! Brown Shoe Co. ---~-No par a + 
7% = Big 9% 8 7% = B% 7ig «=Ble 73, 8le| 14,600) Bruns-Balke-Colien 1% Mar 
614, Gle 6%, 6l2 6'g 61g 86% 64 8 812 -9 | 21,200) Bucyrus-Erie Co 2 Feb a7 
84 9 Sg «9 9 9 9le 91g 11%) 11%, 1212] 22,100 2% Feb 23 
54 *55 57 5614 *5A 63 58 63 *58 65 14 pref 2012 Mar 31 
2 2, 24l Dg 24 24] 2% 2%] 2%  253| 10,400] Budd (E G) Mfg. % Apr 15 
& Bin Ble] 9 =*8l4 9g 97% 91g Og 9% 9% 2 Mar 16 
2% 27g «Big 27%, 3 3% 3 34 2%, 314] 8,900] Budd Wheel-__-- Feb 8 
2 2 2 2 21g 3 2%, 27% 3 3 1,400 i —- % Mar 2 
6% 65g 758 7 7 7 7 74 612 612] 3,600 212 Feb 17 
13 1214 12%} 12% 1214 1314] 125g 1343] 125, 131g] 23,000 Burroughs Add Mach._No par 61g Feb 14 
212 Zin 2% 212 27% 2% «Big 3ig 314] 4,600) Bush T 1 Apr l 
#27, 5 5° *%, 5ie Ss Bil2 6 6 %5 612 600 Debenews 1 Apr 
*8lg 101g 10!2} *8le *10 §=620 |. *1012 *8l2 20 100} Bush Term Bldgs gu pref-..100 
*1 1 1 *1lg llg 1% 14 14g) *1l 1%, 800| Butte & Superior Mining--._10 
14 lig 1% 114 114 1%] = 14s 1%, 11s] 2,200] Butte Copper & Zine--__---- 5 
Bs Big 3% 3le 3%, «6—Alo] 06*3% CO 3% 864 6,200| Butterick Co....--.-- No par 
19%, 19%g 20%] 195, 20% 2214, 19% 21i2] 20 2012} 33,900} Byers Co (A M)-.-..-.-. No 
*48 51 51 5lig 511% 62 51 51 52 52 OTE —EE—EEeeEE 100 
18 18 18%) 17% 18 18%] 1712 1812|) 1753 2014] 15,800] California Packing....No par 
% % 34 3% % 7g 7g 7g 7g 7g} 8,200) Callahan Zince-Lead--__--.-- 10) 
47 45g 434 4%, 4% 5 45g «Aly 4%, 654] 15,600) Calumet & Hecla Cons Cop_25 
6 *5 6 16 6l12 .7 7, 8 Jie Tie} 1,600) Campbell W & C Fdy._No par 
117%, 11% 14%) 14 14%, 1614] 15lg 16i4] 15 1512} 75,600 + nen Dry Ginger Ale -.._- 5 
29 27 2914 267% 27 2712] 267g 2734) 2612 26%) 5,000 Dtcinnewet No 
712 *7ig «87% 7% 7% = Big 8 8 *7i2 77g) 1,600 Capital Adminis cl A...No par 
915 715 «8634 *15 *15 34 | *15 34 *15 34 te ME Bideuackoccesa 
5 5812 59%) 58 61 6314] 59 617%) 5853 6014 97,700 Case (J 1) Co........-.-- 100 
65g 65's 67 65 65 67 65 65 65 6712 790 ‘erred ficates_.-.1 
15 14'g 15 14/g 15'g 15%) 15 157g]. 147%, 155s! 39,800] C ...-Nopar 
1712 17144 21 21 217g 23% 21ig 25 2353 2512|146,200| Celanese Corp of Am..No par 
*2ig 2% «24 2le 4 47g 43, Als 414 Ale) 1,900 OO, ae 0 par 
* *1 1%4 1% lig 2% 1%) 6334 2 212} 3,700 Certificates......... No par’ 
*4\4 4144 44 44 5lg 7% 612 7 6% 7 1,230 ee eee 100) 
27 261g 27 2612 2 27%) 25 2612} 26 2612} 5,000} Central Aguirre Asso..No par 
#33, 3% 863g 3% «604 4lg 4lg 5 *4 4%) 1,700} Century Ribbon Mills._No par 
i] *68 70 70 | *68 72 *68 78 | *71 78 *6914 78 100} Preferred... ..-. } eae ha 
1914 1814 1914] 18% 207%) 19% 20%) 19 20 1914 207%] 55,700) Cerro de Pasco Copper_No par 
2le 2% 23%, 2% 2%, «22% 3 37% 312 37%) 15,000] Certain-Teed Products.No par 
#12), 12 13 13l2 13)2] 14 14 | al3le 15%] *15 20 7% preferred._......-- | 
13 1314 15 1514 15lo] 1553 17 171g 1712) 17 1753] 12,900} City Ice & Fuel...--.-- No par 
4912 49le 52 5012 51%) 515g 62%) 53 5644, 25514 5612] 1,610 ae 
1414 *17 21 1642 1714) 17!2 1712} 1712 18 *15 174} 2,400) Checker Cab Mfg Corp------ 5 
2812 27354 2844) 273%, 2914) 287, 3012} 28!2 30%) 29 301g] 26,400} Chesapeake Corp- --.- No par 
Ale 44, 4i2 5 5ig 5% Sig 6 534 57g) 10,000] Chicago Pneumat Tool_No par 
1014 1012 11l4) 10% 1112) 12 14 13 137g} 13 137g] 4,100 Conv preferred ---..- No par 
12% 13 13%] 1212 13 13 13 1314 1312) *13 137% 660| Chicago Yellow ee par 
167% 17 17%4) 18 18 177g 1812} 177° 177g} 17% 18 2,100} Chickasha Cotton Oil----.-- 10 181z2May 17 
*5 *5ig Big 5 5lg 5 544) *5 5lg] *47g «O56 800] Childs Co..-...- ~----No par 5%May 5 
1914 19 20 19%, 20 20'g 2112] 20 2112] 195g 207./255,300| Chrysler Corp....-..---.__- 5 21lgMay 17 
1 1 7g 1 1 1 7 lig 1 lig 1 1 3,100} City Stores.......-.... No par, lyMay 6 
*6 17 7 17 *9 17 9 9 *9 17 *9 17 200} Clark Equipment. -.-- No par 9 May 17 
*17!g 17%) 18 18 *18 184g] 18%, 1912} 201g 2014] 20 20 800 body & Co..No par 2014May 18} 
*90 95 *90 95 93 93 95 95 *94 95 *92 95 30| Preferred..........-_-. 95 May 
8412 BAlo] 84 84 837%, 867s| 86% 88 8612 8712] 86 8653} 8,100 —— Co mae... par 788 Mar 156 
*45 45%) 4 4553] *45l2 45%) 45%, 4544) *45 461g] *4612 47ig 200; Clags A._....-.-.--. 46 Febli 
15'2 16 15'g 16 15i2 16 15% 16 53g 157g] 15lg 15%] 17,100 Colgate-Patiaciive Pest No par 16 May 11 
*72 *7314 80's] *74 77 «| **75 77 | *75 77 *75 77 | ~-----]| 6% preferred._......--. 81 Jan 18 
81g Ola} 1012) 10 1l 1l 1llg} 11lg 125g! 2114 123g) 45,100 Coline & Aikman-.---.-. No par 125gMay 1 
*50 63731 *55 637%) *60 6371 63% 637i *6414 701g] *6212 701g 10 Non-voting preferred_--100 637gMay 17 
*6l2 8 7% «68 *7\g 10 *8 1... ae *6 10 1,100 Beacon Oll Co. No par 12 Jan 4 
8%, =O Big B12) 8ig 9%) 10 107g Ole 107% 97, 1014] 17,200} Colorado Fuel & Iron..No par 107gMay 17 
5314 75114 562} 53'4 564) 55!4 567%| 5ll2 5553] 5153 5312) 46,600] Columbian Carbon vt e No px 567sMay 17 
124, 125g] 1214 1253) 11% 1214) 1214, 127%; 12 1214) 12 if 4,000} Columb Pict Corp v t e.No par 13 May lil 
1612 1753) 161g 17 1614 1712} 17 18% 1614 17%) 1612 17%3)164,300) Columbia Gas & Elec..No par 18%gMay 17 
7414 7414) +74 74%3| 737g 737%; 73% 75 74\2 7Ale| 72 72 1,100 Preferred seriesA _.._.-.- 100) 7753 Jan 16 
1014 1012} 10 1012} 1014 12 12 1312) 12 1344} 12 12%4| 50,800 — Credit....No par *13lgMay 17 
22. 22 23 231g} 233, 247%) 25 2614) 25 2514) 2512 2512) 1,500) Class A-....-...--..--- 261,May 1 
*20 030621 *20 21 20 20 | a20'g 21 2012 20) *2012 22 110 Semen i al sal iain ip es a 21 M 4 
*75le 79le] *75 7912) 75 75's) *75'4 79le] *75\4 76 *75 7912 110 64% tirst preferred. amie iol 761g 
3234 * B24 3314) 32% 33 3134 3253] 31%, 32%) 25,500] Comm lavest Trust...No par 34 May 13) 
91 ll) 91 9134) *9112 92 92 92 | *897%g 94 | *897% 92 800} Conv preferred... - No par 97% Jan 31 
ot ‘tine ote had const bbe Geank bath oft pklin phhWh adda ehuul ndaene 64% Ist preferred. --_-- 100 1lligMar 1 
164g 16%) 1614 16%] 1 175g| 165g 17%) 1614 171g} 1612 17 [100,300 mmercial Solvents..No par 1814 Apr 20 
Zin 2% 25g 27s 27 2% 3% 2% 3% 2%, 31s/307,400| Commonw’'Ith & Sou.._._.No par 314May 17 
4014 41%) 39%, 41 3914 41 4073 43\2) 39 43 38 391g} 7,000; $6 preferred series...No par 50 Jan i2 
*412 8 *4144 8 *4% «68 5g «= Bg)  *5l2 8 *5lg 8 100} Conde Nast Public’ns._No par 5%sMay 17 
1212 13 1212 13 125g 12%) 125g 1312] 125g 131g} 125g 1314] 12,600) Congoleum-Nairn Inc..No par 13igMay,11 
10!2 10!2} 10% 104} 11 il ll 13 11% *1212} lle 1112)- 1,400} Congress Cigar_..... . No par 13 May 17 
*8 9 bs 8 7 7 71g 10% 9 1012] *105g 12 3,100} Consolidated Cigar....No par 101gMay 18 
"430 47 *43 46%; *43 46%; 43 43 4314 4314] 43 43 120 Prior preferred_.......-. 100 50's Apr 22 
Big Ble} «= Ble Ble} «= Ble Bile 312} 35g 1,600] Consol Film Indus--.--...-- 1 4, Jan 20 
1014 1012} 1014 10% 97%g 10! 914 Ole 914 9% 9% 11 | 10,200 ee RE 0 par 11% Jan 23 
521g 5Ale| 515g 53 521g 5412] 537% 557%) 5214 54%) 525g 541g/151,300) Consolidated Gas C9-- 8 par 6314 Jan 11 
89 89 8912 8912} 89le 90 90 9012} 90%, 9034; 9012 90%) 2,600 ee 99 Jan 3 
Big 38g] Bly 3i9| 3%) 33 37%) 3% 37% 312  3%4| 6.000| Consol Laundries Corp- No par 51g Jan 10 
914) =8le WH 8%) = Ble 4) 85g 87 Sig 87, 87g  934]132,100] Consol Ol] Corp.......No par 9%,May 19 
981g 981g} *97 110 | *97 9813} *97 108 *98 108 *98 105 100 8% preferred........-- 10014 Jan 11 
Ig 14] Mg el 1% Mal 18 Aig} = =6114 Ale} lg 114} 40,300 Textile...No par ligMay 16 
7% #8 Jig «8 7 712 6l2 7 6 612 5%, 634] 14,000] Container Corp Ronson 8 May 13 
2% «Big 31g Blg 3 34 2% 8634 253 3 2% «=. 27g 40 CNTR... « ccimaicaiets 3l2May 13 
812 8 853 83%, 984 953 1014 91g 10% 914 9%) 20,900} Continental Bak class A No par 1014May 17 
lig 14) 614) «(14h lg” sla} tgs 18g) 5g) 7%] 15g): 184] 30,600} Class B_.........._ ‘0 par 17gMay 18 
457, 46 46 4614) 4614 4834) 49 49%) 49 4912] 493, 501s} 3,600 PN. cnanncdennmes 1 501gMay 19 
5614 567s] 5412 5653) 5414 5514] S55l2 567%) 551g 5714] 5433 56 18,700} Continental Can Inc... ...--20 5714May 11 
*7 7% 73 Tig Tig = Blg Big 8% 814 83 814 814} 5,000] Cont’l Diamond Fibre... _.-_- 8%4May 17 
2314 2453] 223%, 23 223, 2312} 24 24%) 23 25 2212 2314] 10,500] Continental Insurance. --_2.50 26%May 5 
3 31g 2%, 3 2% #3 2% = Big 27% «863g 27g 31g] 59,900] Continental Motors...No par 312May 1 
11% 128) Ilig 12!9) 12 12t2} 12 1219] 115g 1214] 121g 1314]176,800] Continental Oil of Del_No 1314May 19 
6912 70%} 681g 69%) 684 70 69!e 71 69 72\4) 68% 704 ,300} Corn Products ahiges cau 74 Apr 20 
*131 135 [*131 135 | 182% 133 | 13014 133 |*131 135 |*131 135 120 © EPS IIGAES. 5 SEER 100 145% Jan 21 
5 5 4% 5 41g 4% 4% 5 4% 5 453 47s] 10,800] Coty Ine..-.......... No par 5igMay 11 
315g 32%) 3114 3lle} 31 32 32 3214] 305g 3112} 3073 3173} 5,100] Cream of Wheat ctfs...No 33%May 5 
8 8 | 72 883) *7l2 8 8 Sil 8 814 773 81g} 3,000] Crosley Radio Corp....No 87gMay 5 
3414 3584] “3412 4112 4373) 44 46%) 41 45 42 44 | 48,600] Crown Cork & Seal....No par 463,May 17 
35's 3512] 3514 37%) 3712 38 37 = 3712} 3514 37 35 3512] 3,900] $2.70 preferred. _-.-- 0 par 38 May 16 
Zig Bish 3 3 3 3 3 31s) 3 31g] 3 3 2,200] Crown Zellerback v t o_No par 314May 12 
18 18 18 * 18%] 18 19%! 20 2ile} 20 211g! 20 2012] 14,800 Crysis Steel of America-- by 21l2May 17 
3714 39 38 401s} 384 40 4044 41 41 42 41 4l1lg 930] Preferred............--. 42 May 18 
1% «62 1% 1%] 1% 2 1% 62 2 212] 2ig lel 14,200 Pages I N 253 Apr 24 
6lg 6%) =«6 6144) 51g 653) 6g Glo] 61, 6%) 614 67s] 15,000] Cuban-American Sugar. -.-1 81, Apr 20 
*44 45 44 441s 40 43%) *37 43%) *37 41 415g 42 650) Preserreé.........--.-- Apr 
4214 44 43 46 45 45354) 4412 4514) 43 4512] 44 4S 12,600] Cudahy Packing --....-...- 48 May 19 
16%, 1714) 165g 1712} 1714 1733) 16 17 15% 16 15% 1612] 5,600 Cums Pub Co (The)...No par 18 May 1 
493, 50%) 49 49%) 49 4910] 49 493%) 4853 49 49 49 4,200] Preferred........-- 0 par 503,May 13 
25g 2% 25g 284 25g 0-278 2% = 3ig 2% = 31g 2% 3 4189,200 Curtis Weiaha. eseccecece 1 3's May 17 
412 47% 414 47% 4%, 5% 55g lz 55g 63g Otel BR 000s ROR ce. Cémnneonwcséins 612May 17 
Illg 115s} 111g Ilte} 1112 Lg} 12 132] 13 1310} 13% 1312] 3,300] Cutler-Hammer Inc...No par rte 4 17 
*3% «4lo]} ~*3lg 4 *Zlg 4 353 35g 35g 35g 37g 600] Davega Stores Corp.-.-.----- 6 3 
God? GLEE eae” oct Gis Ulead tele Glande once - endl caittt ue ee Davison Chemical... .. No par, 
*lig 3 “lt, 38 *lilg *lig 3 *llp 3 He’ 62 .6%06 Securities.......- 
11% Ll%] F111 llle} IMg Li's] 11 1l'g} 11 11%} 105g 11 2,700} Deere & Co pref.......-.-- 
*67 6844) 68 68 68 6834, 70 70 66%, 6714] *67 69 1,100} Detroit Edison........... 
18 18 *17l2 19lef *17le 19 19 19 *18 20 17% 17% 600} Devoe & Raynolds A..No par 
245g 25 | 22412 2434) 241g 2453) 2314 24 233, 24 237, 23%) 4,500] Diamond Mateh----.-.. 0 par 
a 26%, 2714, 27 27igf 27 27 27 271g] 27 27331 2,100] Partiel ~--25 
205g 2153) 2014 211g] 2053 2173] 2153 22%] 217, 2219] 213, 2210] 50,400] Dome Mines Ltd...... No par 
1712 18 171g 17%] 1712 187]. 191g 2014] 18% 1953] 1814 19 9,800 Stores Ltd..No par 
1414 147s] 14 15 14%, 15 14%, 15 14 15 14 1412} 10,800 —— Alreraft Co Ine we ~ 
4714 491s) 4612 48 4714 48's) 48 487s! 47 484] 463, 471s} 33,300] D ou ine, i aie ibis accieabiessh 
*llg 2 *1% «2 2 2 2 2%) 4 5 5 57g} 2,200) Dunhill sernational..Ne oar 
* Bid and asked prices. no sales on this day aOptional Sale. 2 Ex-dividend. ¢ Cash sale. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Pty So gg a denen heidi 
for NEW YORK STOCK on basis of 100-share lots. Year 1932. 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

May 13. May 15. May 16. May 17. May 18. May 19. Week. Lowest. Highest. Lowest. Highest. 
$ per ae vy s ff share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. A “vases (Con. ) peed $ per share | $ per share ||$ per share|$ per share 
*il *10%, 14 *10% 14 *10% 14 *10% 14 (*10% 14 | ....-- Duplan Silk.......... 91g Apr22} 15 Jan 3 5lg June} 15 Sept 
*92 4 94 94 94 94 937g 94. 94 , 947s) 94 95 600 Gueenan Listed ist on. {00 90 May 4| 102 Jan30 87 May] 10153 Nov 

414 Ale 43, Ale 41g 434 4%, 5 4%, Big 412 45s! 5,200] Eastern Rolling Mills._.No par 1lg Mar 30 53gMay 1 1 June 6le Sept 

7014 7ll2} 7O 71%) 70% 72%! 7214 74 723g 7534) 7312 751g} 21,100] Eastman Kodak (N J)._No par| 46 Apr 4] 75%May 18 3514 July| 87% Jan 
114 114 /|*114% 115 115 «(115 117° 117 117 117 |*11612 119 27 6% cum preferred ------ 100} 110 May 2} 130 Mar 20 99 Jan) 125 Oct 

11 1134) 10%, 11%} 11 125g} 121g 134g] 113, 1234; 115g 1253} 43,700} Eaton Mfg Co___-_-__-_ No par 31g Mar 2} 133gMay 17 3 June 97g Sept 

6134 637s] 605g 63 61 6353} 6312 65's} 6153 65 615g 6314}192,000}] E I du Pont de Nemours.._.20} 32!sMar 2) 65lgMay 17 22 July| 59% Feb 
10012 101 100%, 10112] 10212 10212} 10112 10212} 102 102%) 103 10312 500 6% oy he GOD.. sitetcus 100} 9712 Apr20} 106 Jan 5 80% June] 105!s Aug 

lig 13g lig 13 llg 183 1% = Ile lig lls 13g = 13g} +=-2,900} Eitingon Schild_-_-__-_-_ No par 3g Feb 4 ligMay 6 ig June 21g Sept 

*6le 8 65g 653) *653 8 *653 8%| *7lg 8 *65g 8 300} 64%% conv Ist pret... -100 4 Mar 29 7i4May 6 214 May| 1212 Jan 

181g 1933} 18 191s} 1814 20 193g 2012} 18%, 20 183g 1912] 70,400] Elec Auto-Lite (The) - 10 Apr 4) 207s Jan 11 812 June} 32% Mar 

---- 7914) 7914 7914) 7914 7914) 80 81 8lig S8lle} *8ll2 83 390 Ps chncncamiannae 7814 Mar 29 Jan 61 June} 10014 Feb 

21g 214; 21g 2le} Zig 234) Zip 234) 23, 253i 2g 284) 24,600) Electric Boat. _......__-.-- Jan 3| 2%May 16 lgJune| 2l2 Jan 
214 Ql4 21g 2g 2%, 212} 23 212} 214 219] . 23g 233} 5,700) Elec & Mus Ind Am shares- -- 1 Feb14 253 May 11 %sJune|} 4 Jan 
8 834 77g = 8lg 7% §©=68te Sig 834 75g = Ble 753 814] 63,100) Electric Power & Light No par 31g Feb 27 8%, Apr 20 2%, July; 16 Sept 
207g 22 19 1934} 191g 197%) 19% 21 1814 20 171g 1812] 4,80 Preferred ___... ~---No par 7io Apr 4) 22 May 12 10% July} 64 Jan 
185g 1912} 18 1814; 171g 187%} 171g 197%; 163, 1712} 17 1812} 3,700 $6 preferred_______- No par 6% Apr 5) 19%May 17 87g July} 55l2 Jan 

3812 391s] 38 3834; 38, 3812} 38%, 391g} 3812 3933) 373% 3853} 4,000} Elec Storage Battery _.No par| 21 Feb16| 40!2May 11 125g June} 33!4 Mar 

#33 Ig #3 lg 1g lg 1g 1g 1g lg 1g 1g 720! Elk Horn Coal Corp__.No par 1g Jan 4 loMay 8 lg Jan % Aug 
5012 ai 493, 5014) 4 50 50 50 5014 51lg} 5012 5012) 2,600) Endicott-Johnson Corp....50) 26 Feb27| 5ligMay 18 16 July| 3714 Sept 
*107 120 |*107 120 |*107 120 |*107 120 |*108 120 |*108 120 | ------ SS ape are oi 100} 107 *Feb17| 108'!g Mar 16 98 May; 115 Nov 
91g 91g lg 9 103g} 10% 12 914 114 9 914; 13,600) Engineers Public Serv__No par 4 Feb23}; 12 May1I17 4 June} 25 Feb 

33 33 *31 34 33 34 33 35 28 34 *25 29 1,900 $5 conv preferred_...Nopar| 15l2 Apr 7} 35 May 17 16 July| 51 Feb 

3514 38 39 39 3714 *37 3934; 30 36 26 2812} 1,200 $5% preferred____-_- No par| 15 Apr 4) 39 Mayl5 18 July} 57 . Mar 

9 9 *9 97%) *9 97, 9% 11 10 il *10l2 107g] 2,000) Equitable Office Bldg__No par 6l2Mar27} 11 Jan 3 10ig Dec} 19 Jan 
6 6 . 76 61g 7 8 95g 8% = Qle 833 9 5,400; Eureka Vacuum Clean_No par 3 Apr 95g May 17 2 June 714 Mar 

*1% 2 2 2 1% =D 214 25g 21g Sig 3 312} 4,600) Evans Products Co_-_--.-. .-_- 7g Mar 1 3lp May - lp May 212 Sept 

*10 25 *10 25 10 10 *10 25 10 10 *10 25 160| Exchange Buffet Corp._No par| 10 Jan 4| 10 Jan 9% .Jan| 11% Jan 
*14 7g *14 7g *1g 7g % «#61 1 lig} *1% = Llg 400 — Md an vtec eda ae 25 7gMay 17 ligMay 183 1 Sept 1%, Sept 
*2ig 419i *21g 41g) *23, Ale 41g 4g) *3 5 5 6 ee .. aaa 1 Feb 23 6 May 19 1 June 4 Aug 
7i2 «7! 8 814 8 8 8ln 9 8% 9 91g «=912} 2,000 Fairbanks Morse & Co.No par 212 Mar 23 912May 19 214 Dec 61g Aug 
2234; 23 23 25 25 25 2612} 2712 2712} 2712 2912; #240] #£=Preferred___._.....-.-- 10 Feb25| 29!2May 19 10 Dec} 473, Mar 

11g Llp} *11g 15g 13g 13g 13g sIlg llg Ile llg 11l2} 1,500} Fashion Park Assoc__..No par 5g Jan 26 2 May ll lg June 17g Sept 

1012 1012} 10% 10%) 12 12 11 12 10 10 *9lo L1le 700| Federal Light & Trac_----_- 15 4% Apr 6; 12 May 16 814 Dec| 22 Jan 
*4414 50 *38lo 4812] *3712 4812} *40 45 *42 45 *40 Se... «seeks Preferred ____.....-.-. Nopar| 38 Apr20} 54 Feb18 30 June| 64 Mar 

2%, «27 27% = 33g 3 33g Big 33g 314-33 33g 333! 3,100) Federal Motor Truck__No par 34 Mar 16 33gMay 15 llg May 35g Feb 
Ilg Ile} *lig 2 1% 86214 214 233) 2ip 234) 25g 234) 3,600) Federal Screw Works__No par 34 Feb 27 234May 18 lg May 23g Aug 
33g 3 3l2 Ble 3'g Ble 3 35g 314 35g 314 312} 6,500} Federal Water Serv A__No par 153 Feb 25 37g May 12 214 Dec} 10%g Mar 
181g 1812} 1812 1812} 18 18 *18 19 *171l2 1812) 1812 1812 -700| Federated Dept Stores. No par 7lo Feb 27| 19!gsMay 5 612 June| 1534 Sept 

23 2453; 223g 2210] 223%, 23%) 2314 24%) 23 25. 223, 2433! 5,300} Fidel Phen Fire Ins N Y_-2.50| 1014 Mar27| 25l2May 5 6 May| 27% Jan 

*7 Tig] =*7 7lgi =*7 T\2 7'g «-7lg] = *7 8 8 8 190; Fifth Ave Bus Sec Corp.No par 5 Mar 22 8 May 19 534 June 8lg Mar 
Pa coe Oe: eked, MO  eak COE ececk OR. 25023 PRR Snake eeoeen Filene’s Sons__..-.-.-- No par 9 Apr 5| 16!2 Apr25 7 Mar| 1612 Sept 

85 85 *80 95 *8014 95 *8014 90 *80le 89 *80le 89 10 Pécs ccduten 00; 81 Apr 6| 86 Janil16 75 June| 94 Jan 

1912 205s) 19 201g} 195g 20 193g 205s] . 183%, 2014] 1812 1912) 26,700) Firestone Tire & Rubber-_--_10 91g Apr 4) 207%gsMay 12 1012 June| 187g Aug 

72 7212] z711g 7112} 70% 70%) 705g 70%) 71 72 7034 7034) 1,900 Preferred series A_-_.-.-- 100} 42 Mar 3) 72igMay 13 45 July} 68 Aug 

5914 5912} 58 59 581g 5914] 5914 60%4) 583%, 5912) 58l2 5914] 5,700) First National Stores..No par; 43 Mar 3) 6014May 17 35 July| 54l2 Dec 
cosh daihnlledintes  aicstl tama eebell duke wheal laced. ceased ean ee ae Fisk Rubber-_--...---- Fg; ney = em lg Feb 34 Aug 
ce dial aes se ebae dake cath ated aero cock” on lst preferred____.....-- BES Gin he ada 14 Feb 2%, Aug 
Shik SR a SRL pe o's BRR ESE SOG E? «I Oe, pete ence sietit p< a Ist pref convertible____-_ Dh wccwiinne b& lg Oct 2 Aug 
*12 1419} *12 16 *13lo 16 *13 16 *121, 16 15 16 200) Florsheim Shoe class A._ No par 7lg Feb 7| 16 May 19 4144 Apr} 10 Feb 
*86 95 *85 95 *85 95 *85 90 *85lg 95 *85 | Se eae 6% preferred_.....---- 100} 80 April19| 97 Jan10 63 July} 99 Nov 

9%, 89% 912 Gla 8% 10 97g, 1114] 10 10% 91g 10 3,400! Follansbee Bros-_---_- ..No par 212 Feb 28} 1114May 17 2 June 814 Sept 

12% 13%) 12\2 15 14%, 15 145g 15%) 15 16%g| 15 157s| 47,500| Foster-Wheeler ____- _- No par 4lo Feb 28} 163gMay 18 3 May| 15% Sept 

dy 7, 5 734 612 «Ble 8 93g 75g 8% 7ig 8 11,900} Foundation Co______-- No par 2 Feb 27 93g May 17 1 July 74 Aug 

2214 2214) 2lleg 2210} 21l4 2214] 2253 23 213, 2253 2114, 2214] 6,300) Fourth Nat Invest w w_---- 1} 135gMar 1| 23% Apr20 1014 June] 22% Sept 

3le 312 31g —- 33g 314 Ble Big Ble 3 31g| 10,000] Fox Film,class A____-_- No par 34 Mar 29 4 May 10 1 July 57g Aug 

31l!g 31%) 730 3034) 30% 3114 3212} 3012 32 3014 32 | 23,800] Freeport Texas Co___.-..-- 10| 16s Feb28} 321lgMay 17 10 May! 22853 Nov 
*1212 20 | *12l2 20 *13!2 1912] 19!2 20 19 19 *15 19 90 ler 4 A) prior pref.No par 9 Jan 9} 20 May 17 2lg May| 26 Oct 

10 10 10's 10's} *10!2 11 al04 11 ll ll 11 11 230; $6 2d pref__.._..... No par 4 Janl19} 11 May17 June} 32 Feb 

2 2 lip 1% lig 2 lig 1% 17% 62 a 3,700 Gabriel Co (The) c:1 A__No par 1 Feb 27 2 May 12 14 June 312 Sept 
*10 117%) *9%, 10 97% 10 11% 12 *11 16 11 11 150} Gamewe:l Co (The) __..No par 612 Jan20| 12 May 17 5le Dec| 17 Jan 
7 Tig 612 BBs 6% 87 7 714 7 71g 612 6%) 5,500} Gen Amer Investors...No par 25g Feb 28 7isMay 5 12 June 512 Sept 
*75 78 75 75 *71 75 75 75 *70 76 *70 78 200 POORMIOE . . 5 ccennd No par| 42 Feb23) 75 May 15 26 June| 71 Sept 

25l2 26%3| 25!g 26%3| 25l¢ 2733| 2653 2733) 2614 2734) 261g 2773) 30,300) Gen Amer Trans Corp-.-.--..- 5| 13% Feb28| 277gsMay 19 912 June| 35% Mar 

12 12%} 11% 1387s} 13 13%} 13!g 1412} 1314 1412) 14 15 42,000| General Asphalt_-_-_-_-_- No par 453Mar 3| 15 May 19 4%, June| 15!2 Jan 

1 17 163%, 1712} 16% 17's) 1 1714] 161g 1714) 16 16%4| 19,300) General Banking___.......-. 5} 13 Jan 3) 18%May 1 1012 June} 1953 Mar 

#104 __..|*104 -...|/*104 -__..| 104 10412/*103% __.-/*103% - -- 310 $8 preferred _-_-_._.- No par| 99% Mar 30} 10514 Jan 26 90 June} 106 Sept 
5%, 64 6 634 633 «= 65g 6%, «7% 7% «68 712 814) 39,700] General Bronze_____..___-- 5 24, Feb 6 814 May 19 12 June 5 Aug 
Big 3% 3%, 4g 44 5 5 57g 5ig 57g 5 53g| 17,700| General Cable__..____ No par 114 Mar 31 57% May 17 14 May 5 Sept 
7 88 Zig «9 8 10 9lg 11% 92 11 95g 101g} 5,800} Class A____.__.__-_. No par 214 Feb 27| 114May 17 llg May| 1112 Sept 

17 18 1612 177s} 18 2112} 20 217g} 18lg 21%) 1812 21 3,020 7% cum preferred____.- 100 612 Mar 30} 217gMay 17 34, June! 25%, Sept 

3612 3612} 357g 361 36 0«=— 36 36\2 37 3612 3612) 36 36 2,000} General Cigar Inc--.--.-_ No par| 29 Jan 3} 40 ApP29}} 20 June Mar 

*107 10912} 10912 10912|*107 10912) 10912 10912)*10512 10914} 10914 10914 100 7% IE GRE ol 100 Marl5) 112 Jan25 75 June} 1 

19% 2012} 1914 197s} 191g 2053) 2014 2114) 195g 2034) 193g 20 |191,100) General Electric__-_.-- No par| 10% Apr 26} 21%4May 11 81g May| 26's Jan 

11% 11%) 115g, 1134) 115g 115g) 115g 11%) 115g 113%) 113, 11%) 8,200 erg APOE, 2 Fue’ 10} 11's Apr20; 12 Jani2 1053 July} 117% Sept 

32 331gi 31% 317% 3253) 31% 327%) 3lleg 3253} 31 3214} 31,800 1 Foods. ._...-- No par| 21 Feb24| 33%May 11 195g May| 4012 Mar 

lig 1g] lg 11g] lg) 18g) Ss AMgS stp] Ss tgs Sg] Ss tgs] 15, 200 Gen’l Gas & Elec A___.No par 5g Apr 1} lle Jan 3 8g July} 2% Feb 

12 12 1lle 1lle} -10 10 11 11 | *10 14 * 14 Conv pref series A__No par 3!g-Apr 3) 12 May 11 3 June| 24% Jan 
*13'!g 20 *12i2 20 *11 20 *lllg 20 *lllg 20 *11 DD tT wienes $7 pref class A___.-- 0 par 7 Apr20| 14 Feb23 544 July} 30 Aug 
*135g 20 | *13l2 20 *12 20 *12lg 15 *12 15 *12 yp Betenet- $8 pref class A_____- No par 5 Apr 6) 14% Janil 514 July} 40 Feb 
#3134 325s) *3ll2 321g] *315g ____| *31% -.--| 321g 321g] *31lg 3212 100} Gen Ital Edison Elec Corp...| 2414 Jam 9) 32!2May 11 18:g Apr} 25 Mar 

5412 5434) 53% 5414) 5312 55 5414 554) 54 5434) 5414 54%] 8,800] General Mills___:._._- No par| 35\2Mar 3) 56\4May 1 May| 4812 Sept 
*96 99 *96 98 97 97 *96!g 9712] *96l2 987g) 99le BDle 30 Psa sncstuecandna 100} 9212Mar28} 991,May 19 76 July| 96!2 Dec 

2314 2412} 22%, 23%) 22%, 237g) 23l2 2453) 223, 24 221g 23%3/698,500| General Motors Corp------ 10} 10 Feb 27| 224%May 11 7o,June| 245, Jan 

8312 84 8314 8343) 831l2 83%) 83l2 837, 84 831g 84 2,500} $5 preferred______-- No par| 65!2Mar 3| 84 May13)| 5614 July; 8714 Mar 

*712 75g 7 758 7% =68l2 9 973} 10 1012 9 9 1,900} Gen Custeor Adv A_..No par 5ig Jan 9} 10!2May 18 4 June 9 Feb 

35g 35g} *3lg 3% Big 4le) 894% «5 5lg 5 5% «5%; 2,000} Commen_________-. No par 21gMar 1 5% May 18 253 Nov| 4 Jan 
8%, «=6—8%| *7 812} *7lg° 8le} *8 8% 8%, 8% 853 9 190 General } Printing Ink. ..No par 314 Jan 4 9 May 19 212 July) 14 Jan 
*45 51 | *47 51 | *50 651 | *50lg 51 | *50lg 51 51 = «Bl 20 $6 preferred ____-..-- No par| 31 Maris} 51 May19|| 27!2June} 60 Feb 
Big 37% 3% 35g 378 4le eee 4 414] 8,100} Gen Public Service_...No par 2 Apr 6 43, Mar 16 1 May 71g Aug 
27%! 27i2 30 27i2 33 32 34 3llg 333g) 31%, 331g] 19,700) Gen Railway Signal_...Nopar| 1314 Jan 3) 34 May 17 61g July| 285g Jan 

*79 95 *79 95 *79 95 *79 95 *79\4 95 *79 Rig Ma 6 ENN ~ ccntnion ane ailaeil 00| 69% Janili| 80 May 2 65 July; 90 Jan 
Ilg 1% 1 ll lig 1% 1% = llg lig 1% 15g 17%} 28,700| Gen Realty & Utilities__._-_ 1 3g Feb 16 1% May 18 14 May 214 Sept 

*8lo 10 *8lg 10 *8lg = Qle 9 1liz} 12 12%; 12 1214] 2,1 $6 preferred_____.-- No par 5ie Jan-19) 12%May 18 5 June! 16% Sept 

1 10%; 10 13%; 12 127g} 1 1333), 12!g 13 117g 1214] 10,900} General Refractories._._.No par 2l2 Feb27| 13%May 15 1% June} 15%, Sept 
*20 25 | *20 25 *20l2 25 *20!2 25 *22 25 22 22 10| Gen Steel Castings pref No par 9%g Feb 17} 22 May 19 8 Mar) 27 Aug 

13'g 135g} 125, 13. 12i2 13 127g 137g} 12% 135g] 12% 13 50,100} Gillette Safety Razor..No par 9% Apr20| 20% Janil 10%g Jan| 24!4 Mar 

52 ‘52 | *51 52%) 51 527% | 52 5314 * 53 900} Conv preferred -----_- No par| 47% Apri19} 75 Jan 9]| 45 June} 72\2 Aug 

3 314 3 3 3 34g 314 3% Blg 3% 3%g 3%] 13,600) Gimble Brothers---_-- No par % Feb 9). 3%May 3 7g, June 3% Aug 

17 17 167g 18 *17 19 *167, 20 18 18 167g 167% ye peg 100 514Mar 1) 18 Mayl15 31 Jan 

83, 945) 104 9% 10%) 10!'4 107%) 10'g 11 10 1044; 35,400) Gildden Co (The)----- No par 34% Mar 2} 11 May 18 3-3 June| 10% Sept 

5912 5912} 59 5912} 59!2 60 59 61 6012 611g} 601g 601g 71 Prior preferred _-.-..-..-.- 100} 48 Apr22} 61igMay 18 35 Apr| 76 Sept 

yg 97 914 10% 97%, 107g) 10%, 115g) 1014 ILlig} 10 1114} 44,700} Gobel (Adolf) ....----- No par 3 Feb16) 115gMay 17 253 May 8 Aug 

2 2153; 2053 217g) 21!g 2134) 21 2112} 2012 21 201g 205s! 25,300| Gold Dust Corpvtec...Nopar| 12 Feb27| 21%May 15 814 Ma 2053 Sept 
*96 100 | 100 100 | *93's 100 | 100 100 | 100% 100%4|*100!, 101 $6 conv preferred._..No par| 100 -Jan18} 103 Jan 4 70 July} 101!2 Dec 

121g 125g] 113, 12%) 115g 1214) 12 1253] ILllg 12 11% 12 | 42,300] Coodrich Co (B F)....No par 3 Mar 2] 13 May 5 214 May| 12% Sept 

3412 35 3412 35 B4!g 35 34 354s) 34 3512} 341g 35 4,500 i PETES Ra 00 9 Feb28) 37\4May 5 7 May) 3314 Sept 

311g 32%%| 2953 31 2914 315s 331g} 3012 32%) 3014 31%4| 77,800) Goodyear Tire & Rubb- No par 914 Feb 27| 333%,May 11 5l2 May) 29% Aug 

63 6312} 62 62'4) 61 6214; 62% 6412) 63%, 641g) 64 651g; 7,100 lst aay apg opar|; 27%Mar 2) 651gMay 19 19%, June} 69!2 Aug 

1314 137%} 13 14 13 144g, 135g 1412} 12% 14 125g 1312) 20,500) Gotham Silk Hose.....No par 753 Apr 4) 15!gMay 10 714 Jan| 30% Sept 
*46 50 46 46 *48 50 50 50 *50 - 55 *50 55 30 a al Sl A le ae 100| 41 Apr 3) 50 May 17 5014 Jan| 70!2 Oct 

2: 234 244 3 Big Beg} Sig B12 31g 3% /113,900| Graham-Paige Motors-. ---- 1 1 Apr 3| 35gMay 17 1 May 453 Jan 
10° 1014 rh 10 ot 97 9%, 10 914 9% 912 10%) 11,300| Granby Cons M Sm & Pr__100 37,3 Mar 2; 103 May 19 2%, June| 1153 Sept 
74 75g 65g, 7's 65g 7 7'\g 75g 7 7i2} *6% 7 4,900) Grand Union Co tr etfs. No par 35g Mar 2 814 Apr 20 314 June 934 Mar 

29 31 2812 2812) *27 2812] 28 2810} 28l2 28le|° 28 2812! 1,600| + Conv pref series___.- No par| 2212 Apr 5| 34le Jan 9 22 June}; 35'4 Mar 

22 22 *2llo 22 *201, 22 23 23 22 22 227g 23 600)} Granite City Steel. _-- No par| 11'!sMar 24) 23 May 17 6%, June} 17 Sept 

31 3ll2} 305g 30%) 3014 31's) 30l2 317%) 31 31 3014 31 3,300] Grant (W T).....-... No par| 15% Feb 28 31%May 17 1412 May| 30% Mar 

9 9lg 9 914 914 10%} 107% 11%) 10%, 1112) 10l2 11 33,600} Gt Nor Iron Ore Prop_.No par 5!1g Feb 27| 113%May 17 5 June| 134 Jan 

23%, 25 231g 24 23 25 23% 247%) 23 2412| 22% 23 55,000) Great Western Sugar..No par 67g Jan 19} 25 May 13 314 Apr} 12 Aug 

101 102 |*101 102 |*101 102 101 101 100 101 (|*100 101 3 ee 100| 72!2 Jan 3) 103% Apr 19 48 June| ‘83 Aug 
15g 1% l5g 1% lI5g 1% lig = 1% 15g 1% 153 134] 21,600] Grigsby-Grunow_____- No par 5g Mar 3 144May 12 lg Apr 244 Sept 
2 2 2 2 2 21g 2ig 2% 2ig 24) *2 2's 3,900) Guantanamo Sugar___.No par ly Jan 23 25g Apr 20 lg Mar Sept 

*19 21 20 20%} 193% 2014) 20 2114) *19 21 *19 20 4,300) Gulf States Steel_-_____ No par 6%, Feb 27; 2114May 17 2ieJune| 21's Sept 
*43 45 43 43 *36l2 45 *3614 48 *3614 45 *3614 47 10 RR ga 100} 1614 Jan 16) 43!2May 12 12 July} 40 Oct 

20 20 *20'g 25 *20 20%3| *20'4 20%3| 2053 205s| *2012 21 300| Hackensack Water__....-- 25| 15 Mari18) 205gMay 18 15 May| 23 Jan 
*28 29 *26 28 *26 28 26 26 *255g, 28 *25l2 28 10 7% preferted class A__._.25| 25 Apr 8) 28% Jan 12 19 May| 28 Apr 

2% «863i 27% «=3'g 3 3'8 3 314 3 3lg 31g 4%! 53,900) Hahn Dept Stores. ---_- No par 1!g Feb 28 433May 19 53 July 44 Aug 

21 214] *20 23 *20 22 *20 22 2134 21%) 21 25 1,000 Pic ccocnsskous 100 9 Apr lj 25 May19 7's July} 28 Aug 

*7 o 77 «6 77a| 42—*6% S74, *6 8 764, 7 *6 7 100} Hall Printing. ..-.......-- 10 31g Feb 27 77g May 15 3l2 July; ll'g Jan 
#1614 25 *20 25 |* 20 20 2014 2014} *20 25 *20 2412 30) Hamilton Watch pref-_-_-.-_- 100 15 Febi1l| 2014May 17 20 Oct} 30 Mar 

66 66 68 68 69 69 *68 69 69 73 *69 7112 730| Hanna (M A) Co $7 pf.No par| 45!2 Jan 4) 73 May 18 33 May| 70 Jan 

16%3 167s} 16% 18 167% 17!2| 17!g 17%) 17 17%, 17 17!2| 19,200) Harbison-Walk Refrac. No par 61s Feb 25) 18 May 15 7 May 18 Sept 

3y Ip #33 lg 3g lg Ig 1g 1g og 5g 53| 5,200) Hartman Corp class B.No par lg Apr 3 5gMay 18 lg Dee 2 Sept 
8g 5g #34 ‘g % 7g 34 34 44 7g 1 1 1,900 C4 OE SE Sp ae No par 14 Mar 18 1 May 19 3 June 4 Mar 


* Bid and asked prices, no sales on this day. 


a Optional sale. 


z Ex-dividend. 


y Ex-rights. 








oo ee 



































tases 


| 











3492 


New York Stock Record—Continued—Page 5 








May 20 1933 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER®*CENT. | Sales STOCKS PF ay 1 
+ for NEW YORK STOCK On basts of 100-share lots 
Saturday MM ey Wednesday | Thursday Friday the EXCHANGE. 
May 13. May 15. May 16. May 17. May 18. May 19. Week. Lowest. | Highest. 
$ per share | $ per share | $ share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share 
+ hpetes bs fgets agua ol balan bebenalgemenel tbc 0c) omen Hawaiian Pineapple Co 1t4.20|...--...-|_- 
2 2 2 21g 21g = 25g 24%, 425g 2%, 212) 12,300) Hayes % Feb 27 25gMay 17 
*901, 9212} 91%, 91%) 9014 9014; 92 92 *897, 92%) *897% 90 300| Helme (G W) 691g Jani6; 92 May 17 
7272) Zig 71) 7%, 7%) *7ig 8%) *7ig 8% 8 5 Hercules M Mar 8 May 19 
26 26%] 26 2653) 2614 29%) 291g 3012] 2712 297%) 28  29%3/ 18,300} Hercules Powder 15 Feb27| 30%May 17 
04 94 *94 95 947g 947si 95 95 97 97 97 13 $7 cum preferred 85 Apr 97 May 18 
*5012 5212) 50l2 51 5012 52 52 52 5012 51%) 50 5014} 1,700 —- "ae pons 351g Mar 29} 57% Jani11 
*8312g 8412] 83l2 83le) *82 83 8lig S8llei 7 *78 83 400; _Conv préferred._---. 64% Apr 5| 841i,May 12 
ie, ere ee aloo wade: Sa baci. cued -ciligis. Glad ad) aimee omnnded Hoe (it) & Co lass A-—No par vce wsisu aE ah. aioe au 
6 6 5% ~— «G2 6 614 612 614 6% 614 612} 4,400 er fo 3g Jan 4 7 Jan30 
*41p 6§ #41 5 a4% 4% 5! 5 55g 47, 514; 2,200 Hollander & Sons (A)..No par Mar 553May 18 
19012 19012] 19012 19012] 188 19012] 195 196 |*192 195l2}7192 19214 900; Homestake Mining. ------ 145 Jan 16j 20512 Apr24 
41, 4% 4%, «45s 4%, 4% 4% 3%) = Ale 3% 414] 15,500) Houdailile-Hershey cl B No par Mar 54May 11 
#443, 455s) 44 4444, 43% 437%] *43i2 4453 45 45 45 455s) 1,000} Household Finance pf.50; 43%May 16) 51% Jan 12 
21 2213 20 221g) 2012 21%] 2114 22 2014 2144] 2212 25%) 19,800) Houston Oil of Tex tem ctfs100 I14Mar 3) 25%May 19 
41, 4% 4ig Aly 4i,g 4% 414 4% 41g 4 4%, 47g) 17,500 Voting trust ctfs new...-25 17g Feb 28 47gMay 19 
1612 1612) 1553 16 1512 1612] 15% 165] 1512 1614) 157%, 16%4| 4,100) Howe Sound v t e_-.-____- 25 5lg Jan 3! 191%, Apr 20 
7% «867% 74 7% 7%, Tie 73g «= Blg 7i2 8 71g 7%| 25,100) Hudson Motor Car_...No par 3 Feb 28 8igMay 17 
3% 86 41g 3% «864% 4 41g 4 438 4 4l2 41g 41g: 25,500] Hupp Motor Car Corp_---- 10 153Mar 3 4loMay 18 
5g 5g #lo 5g 5g 5g % 14g lig 1% llg 114] 7,700} Indian Motocycile.-.-- No par lg Mar 16 1%gMay 17 
214 24) *1% 214 214 Dlg 2 2 214 23 2%, 3 2, | RES Sage 10 l'g Apr il 3 May 19 
473, 49%) 47ig 501 487, 517s} 5053 5214) 4812 53 5212 5453) 55,300| Industrial Rayon----_.- No par Apr 4] 545,May 19 
421, 4310) 4114 42ie] 4liz 4512] 4414 47%) 45 47%4| 443, 461g] 19,100] Ingersoll Rand-.-.-_.... opar| 1914 Feb27| 47%May 17 
29 2914, 29 2914] 2812 29 28%, 29%) 27 29 2812 2812} 4,200) 1 Sas No par| 12 Feb27| 295sMay 11 
514 Be 4% 5 4%, 5 5 5 4% 5 4%, 5\4] 6,900) Inspiration Cons Gonper,. Ser 2 Feb25 53%gMay 5 
*17%, 2 17g 1%) *17%g 2 2 2 17% 61% 2 400} Insuranshares Ctfs Inc._No par 144 Mar 29) 21g Jan 16 
*25g 24) *25, 234 25g = Ddg 24, 2% 24%, 34% 2% 3 4,300) Insuranshares Corp of Del-_--_1 1%, Apr 5 41, Jan 10 
13g, Ile 14g 15) lig 2 1% 62 17% 62 2 212} 12,500} Intercont’l Rubber....No par 53 Mar 21 2l2May 19 
7 7% 7 84 8 81g Jig «84 7 753 7 . 7%) 9,500) Interlake Iron. -_-...... 0 par 21g Mar 84gMay 15 
2 23, 212 a a" 27g Bt 2% 3 Zig 4244) 13,600) Ini Agricul _...-- No par 7g Feb 17 33g,May 17 
il 114 Ilig lll, 14 15%) 1312 15 *121, 1414] 2,000 Prior preferred. _.....-- 1 Jan 3] 15%May 17 3% Apr 
*115 117 115l2 116. 115% 1168 118 12312] 102 122%) 11812 121 6,700| Int Business Machines._No par| 75% Feb 28} 12312May 17 5212 July} 117 Mar 
5 + 54 5 54l 6 5 538 5 6! 54 ,600| Internat C oS Eee 273 Jan16| 5igMay 5 144 May! 5l2 Jan 
1712 17%} 1712 197%) 1912 20s, 2114 23i4) 23 25 2312 25!4] 24,600) International Cement--.No par 61gMar 2 —S 19 35g Jume| 18% Jan 
ay 3g by 5g %&% % 5g % lg 34] 52,000] Inter Comb Eng Corp--No par lg Apr 13 Jan 10 _1gMay| 1% Jan 
3 312} 31 43, 41n 54 4 5 33, «5, 212 314] 16,800 Conv preferred. --.-- No par 13g Apr 12 6 Jan 5 4leg Nov; 21 Jan 
3312 34%) 313, 3334) 325g 3412] 33%, 347s] 323, 3412] 32% 33%] 82,600] Internat Harvester.._._.No par| 1353 Feb28| 357sMay 11 10%g July| 341s Aug 
*102 105 |*102 110 | 106 106 {*106 106%s| 1065, 10653|*106 110 300 Preferred. .......-..-.-- | 80 Jan 5) 1065sMay 18 68% Jume| 108 Jan 
5% «6 Slo 5%] = 5g Bgl qf” 1g 6%] 612] 26,500] I S| SysclA..Nopar| 21, Apr 4; 6%&May18 253 June} 1153 Mar 
5 Big lg Big Big 3 Ble Big Alg 33%, «Bs 312 35s 8,900 ercantile Marine_No par’ 14, Jan 4 4igMay 17 7g June) 414 Aug 
$3" 141g) 131g 1353) 13%, 141g] 13% 14's] 131g 137g} 1314 14 1{144,700} Int ene of Canada-_._No par 6% Feb 27}; 15 Apr 20 31g May| 1212 Sept 
90 *8612 94 *87 94 90'g 90's} *90 95 *90 95 200 PE tinnucecancacten 100} 72 Janli| 92 May 5 50 June Mar 
*4%, 6 *43, 5lol *5 5le 51g 57g 57g = 6 le 612 8% 760| Internat Paper 7% pref. --.100 21g Jan 4 8%May 19 13gJune; 12 Sept 
a *2 2le 214 24 214 2ie 21g 2 le Zig 2g 21g 3 3,200} Inter Pap & Pow cl A--No par lg Apr 21 3 May 19 1g June 4%, Aug 
a4 7g 4 & % % 7g 7g 7g 14 14 15g} 7,400 TEED Discssehbencse= No par l, Apr l 15gMay 19 14 May 2 Aug 
% | (6% %& 6% 1p Bg my 4% % 867g 7% 114] 13,300) Class é AA OM No par 4 Jan 6) 1%4May 19 14 Ap _1l2 Sept 
43, 47, 47, 5 5 53, 54 «6 6 cs 67, 9%) 31,600 , SE Ses 1 2 Apr 5 93g May 19 1% Dec] 12%; Sept 
7 7 8 & 8 8lo} *814 9 8144 84 814 84] 1,400] Int Printing Ink Corp. No par 312 Feb 28 8leMay 16 3 Dee Mar 
*41 45 *41 45 4612 461c] *4612 ___-| 4612 4612] *4612 __.. a, 35 Apri8| 4612May 16)| 724%.Janj; 45 Nov 
221g 22ie] Zlig 215gi 22Zig 223g) 22 2244) 21lo 2233) 22 22\4} 5,400} International Salt__--- No par| 13%Mar28| 22%May 17 9% June} 2312 Feb 
4012 4012} 40 41 40 41 4llg 415g] 4115 427] 4212 43 5,000] International Shoe_...No par| 24%, Jan 43 May 19 2014 July; 44% Jan 
2512 25ie} 24 2514] 23%, 271e] 25l2 264%] 25 254g 25l2 27 11,100} International Stlver_._._- 9%, Feb 25) 31%, Apr 20 7ig July} 26 Sept 
43 44 4llo 4112) 44 44 45 45 *43 44 42%, 43 100 7% preferred._......--. 241,2Mar 2} 50 Apr20 May; 65 Feb 
12%, 1312} 12 1210} 12!g 1314) 12% 134) 12 13 117g 1212|214,000} Inter Telep & Teleg_..No par 5ig Feb 28} 13%May 11 253 May| 15% Sept 
Big Big Big 45g 6 57g 67 61g 7 6 64g] 19,800] Interstate pt 8 .No par ligMar 2 7 May 18 1lgMay; 11 Jan 
*18 22 22 23 2312 25%) 2612 29 2814 30 29 31 670 ae 100} 12 Apr 7} 31 May l19 18 June] 5212 Jan 
*412 Sigil *412 § 5% ©6«6 5 5l2 5 5 *5 514 1,800] Intertype Corp-_--_---- No par 1% Jan 24 6 May 16 212 Dec 7 A 
*20 20's) 20 20 20 «21 21 21lg} 214%, 21l2} 21%, 2144) 2,200] Island Creek Codl_....-.----. 11 Feb27}) 21%May19 1014 Apr] 2012 Aug 
357%, 36 3612 3612) *36 37 37 37i2} 3714 3714] 365g 365, Jewel Tea Inc__-...-- No 23 Feb27| 37!2May 17 15ig May}; 35 Feb 
28%, 3012} 28 293g] . 2834 3034] 3012 3212} 30 32ig} 295g 31 53,600} Johns-Manville. -_._-- No Fen 1244Mar 2} 32!2May 17 10 May| 33%: 
68 68 69 69 70 86°70 69 70 6912 70 | *67 _--- oe. Sa 42 Apr 70 May12\| 45 July| 99% Jan 
66 70 6614 6912} 69 69 69 69 69 70 691g 71 470| Jones & Laugh Steel pref. 100 35 Feb 1} 71 Mayi19jj 30 July) 84 Jan 
*100 104 |*100 104 |*100 104 |*100 104 |*100 104 |*100 104 | ------ KCP &L Ist prefser B No par| 100144May 3) 110 Jan17 901g Apr] 113% Jan 
*5%, 6 *h5g 6 55g 55g 6 6 6 614 553 6 1,100} Kaufmann Dept Stores $12. Mar 1s 7 May 2 3 May 914 Mar 
115s 12] 11% 12%] 12 1312] 13 13%| 1214 1312] 1212 13 | 27,200] Kayser (J) & Co-.-....._. 6% Feb27| 13%sMay17|| 4% July| 14% Sept 
3% 64 3% «604 3%, «4 3% «64 35g 37g 35g 344] 15,100] Kelly-Springfield Tire.....- 5 7g3Mar 2 ©: CREE ce camel oie, sane 
2012 214] 20 20 1912 20123 19 20 1914 1914] 20 20 ce See No par| 6 Feb28|- 21%May12|j -..----| --- ---- 
FS AR A gM CMR! ho DR A (eS RL Beem ee eo I 8% preferred..-.-..+-- ET icici, en ilar AS wating aed 653 June} 2412 Sept 
aks abba Abts sei bot. sake ahaa! atte wdae mack emu ancih mavens 8% Dref certits of deposit —- sida aheailllag- GAMA. <onaghay ined 7 June Sept 
ee ee oe Cee ee te Se ete oer Seep eens 6% preferred.__..-._-- De Oe See ne See 20 ‘Jan| 53!2 Oct 
7% 3 7% 7%, =-7%4)) = *7 7%) #7 734 600 Ketosy HayesW heel conv. oA 1 2 Feb27 @ Meg. 19 nnn acne] 00 ot50 
9 83, 94 Z 93g 9 912) 83g 9% 10 | 81,000} Kelvinator Corp. .-.-.-- No par 31g Feb 28} 10 May 11 May; 10% Feb 
48 48 *45 50 | *4 48 *45 48 48 45 48 120}| Kendall Co pt pf ser A_No par Jan10}; 50 May 1 17. July} 38 Feb 
17 1734] 16%, 1714] 163, 173) 1 1712] 164%, 1714] 165g 17%4/123,800 Co Ni 7%, Feb 28| 18igMay 4 47% June} 1914 Sept 
*13 13%] 13 13 *13 | 13%} *13 13%} 1312 1312] *13 13% 40 5% Apr 6) 13%May 12 6l2 Dec} 1912 Jan 
1% 2%) *2i2g 3 3 312) 4 41g Bln 3% 3 312} 3,900 Apr 3) ° 4!sMay 17 lg Apr 
1llg Allg} 11 1llg} lle 14 14%, 1634) 14 16 15 1612} 1,310 453 Feb14} 16%,May 17 3 June} 19 Aug 
105g 11 10%g 105gf 10l2 11 10% 11 101g 107g} 10%, 10%4) 41,900 5igMar 2} 11 May 1) 653 July} 19 Jan 
*94 95%) 95 95%) *94 96 *94 96 94 *94 96 20 88 Apr 4; 100 Jan 5 88 May] 110 Mar 
*33 35 33 33 *32 35 *327% 435 3312 3312] *32 34 200 27 Janil7}| 33isMay 5 18 June| 37 Jan 
Sn SAR ee SR le PR, ele MaMa Ri aie foe ie geliom Be 1-32 Jan 26 \y Jan 3 1y3May| 91g Jan 
2814 29 2714 2812] 27%, 28%) 28 2812] 275g 2812 “27i4 28 15,200 141, Feb28; 30 Apr 20 10 May! 187%3 Mar 
Blig 317%] 30%, 325i 31%, 3312] 33's 3414] 3353 35 345g 36 67,700 221g Mar 2} 36 May 19 25 May| 56% Jan 
*4 6 *4. 6 4 54) *414° «6 *4 6 *4 De, action 3 Feb 8 5laMay 6 2 May 753 Aug 
84 8! 914 914 104 97g 10% 1012 95g 10 30,400 3% Mar 2|' 10!2May 18 1% Apr Sig Sept 
*1llp 11%} 11lg 13 12!9 1419] 15 15%) 1412 15 15 16 2,500 57g Jan 5} 16 May 19 353 Apr} 11 Aug 
*5llo 65 *51lo 65 *51le 65 *60 65 60 65 *60 ge tiers 34 Feb 9} 60 May 12 40 Dec| 75 Jan 
13%, 1% 1% = 1% 1% 17% 1% ©6258 21g 33 25g 3 | 10,709 1 Jan13 33gMay 18 1 May; 4% Aug 
4 AlgP *41g 4lp 4ig 414 414 6le 5%) = «6 le 6 6 4,100 50 21, Apr 10 612May 17 lly July} l1l'e Aug 
58% 60%] 571g 58le] 58 58! 585g 60 5914 607s) 59 597g} 9,200) Lehman Corp (The).--No par| 3712 Feb28) 61!2May 11 3012 June| 617s Sept 
20 201g] 21914 19%] 18t2 19 18i2 19 18lg 1844) 18% 19 5,400} Lehn & Fink Prod Co-_-_...- 14 Feb 20!2May 12 6 May| 24144 Mar 
18%, 193g] 18%, 197%] 19 21%, 211g 224g} 201g 22 20%g 22 63,200} Libby Owens Ford Glass No par 4%Mar 1] 223gMay 17 3%, May 
*8212 831g] *8Dl2 Slloi 80le 81 80 681 82 82 *82 83 500} Liggett & Myers Tobacco..25| 49 Febi16) 83'4May 12 3214 June} 65l2 Oct 
83  83%4) 78012 823) 813g 83! 81%, 84 82 83%] 8214 83121 19,400) Series B......-...-.-... 25| 49% Feb16| 84%,May 11 341g May| 67% Sept 
*130 132 |*125 132 {*130 132 {*130° 132 |*130 132 132 132 200 Progecred......----..--- 100} 121 Mar22; 132 Feb 1j| 100 Mayj 132 Oct 
19%; 20 20 21 21 211g} 203, 2114) 19% 21 1914 2012] 11,700] Lily Tulip Cup Corp..No par] 13 Apr 21laMay 16 14 June} 21 Mar 
18% 19 1853 19 1814 ,18!2] 1812 19%) 1912 20 | *19 1953| 3,600] Lima Locomot Works.-No par} 10 Jani7| 20'4May 12 81g Apr) 19% Aug 
*1214 13 | *115g 13 | *115g 13 12% 127g) 123%, 12%) 12% 12% 400] Link Belt Co_...--..--- o par} 6% Apri7} ‘1314May 12 612June} 14. Mar 
27%, 2934] 2812 347] 3212 3414] 32 71° 30 32 2912 313s] 58,300] Liquid Carbonio-. !--_-- No par| 104 Feb2 347gMay 15 9 May| 22 Mar 
1813 187%] 177% 1812} 175g 18t2] +18!g 1914) 17 1812} 17 1778] 19,700] Loew's cicepemied.--ie par 81g Mar 22} 211g Jan 4|]| 1344 May| 37% Sept 
*58 59%] 57 57 | 58 58 | 60° 69 | 59% 60 Preferred 60 May17|} 39 Julx| 80 Sept 
23, 27% 2%, «27% 23, 27% 2% 3 27, 3 31g Jan 6 17g June 5 Sept 
*7%, = 184) «= *7g_—— 184) 5g Sg] = allg = 184 1%, 24 214May 18 14 May] , 2% Aug 
38 38 3612 38 3712 38 38 385g] 37l2 38 38%4May 12 1613 July| 36%, Feb 
*114 118 |*114 118 [*116 118 116 116 |*114 118 120 Janl4 96 July} 118 Oct 
181g 18%) 18 185g} 181g 187g] 183% 1914] 185, 1914 Hr 1 9 May! 18% Sept 
*99 ol 99 99°} *99 101 *99 100!4) *99 9934 1 99%, Apr 4 73'g Jan} 108'!g Sept 
1% 1%) 1% 2 1% 62 2 2 1% 17% : 2 May 6 lg Jan| - 2% July 
*6l4 7 614 614 7 7 7 8 912 le ; 100 912May 18 3 Dec} 18 Jan 
18 18%, 18 18%g} 171!2 18%) 18!g 19 175g 1812] 1712 18%| 7,100] Louisville Gas & El A_No par| 1373 Apr 8 19%, Jap 6 Sig June} 23%, Mar 
9's — 9Bg 8% le 93g 11%] Lllg 121g! Lilly 12 163; 11341 16.900] Ludlum Steel__......_____ . 4 Feb28| 12!2May17 1lg Jan| 114g Sept 
*2214 40 |. #2473 40 | *29 401] *30 401 %*30 40/1 *40 «40 | ____-- Conv preferred ---_-- 0 par 30 May 12 612 Jan| 26 Sept 
1514 18 18 19 ee 1814 18l4] 1812 19!2] 18lg 181g] 2,100} MacAndrews & Forbes_--__ 10 1912Ma@y 18 91g Aug] 15l4 Feb 
*70 79 | *75 79lo} *75 7912] 792 7912] *75 78le] 7814 7S8ig 20| 6% preferred. ...-...-- 80 Apr 26|| 57l1gMay| 80 t 
297, 3173] 293, 33%) 3214 34 3134 3353] 3014 32%) 3012 32 | 57,400) Mack Trucks Inc. -.-.- No par) 34 May 16 10 June] 28% Sept 
54lq 542) 5314 5434) 52% 5412] 54 552] 52% 5514] 53 4 53531 6,600] Macy (R H) Co Ine___No par 557%g3May 11j} 17 June} 6012. Jan 
*3lo 37% 37g 378 3% «604 37g =4l4) *3lg 4 *35g 4 1,700} Madison Sq Gard v t e_Na par 414May 17 21g Jan) 4!2 Sept 
1253 13 125g 1234] 1212 12%) 127 1312] 127% 13121 13 1312] 6,000] Magma Copper.------ No par 1312May 17 4'2 Apr) 13% Sept 
2 2 1% 24 2 3 2%, 3 Zig 284 212 253) 5,400] Mallinson (H R) & Co_No par 3 May 16 lg Janj| 4 Sept 
Zig -Q2le} = 2p 21g} Zig Hl 25g 27g 3 3 3 3 830| Manati Sugar-_--..-.-.--. 100 37% Apr 29 lg Mar] 21,4 Sept 
° *5 612 5 54 5 54 Sle By 6 61g 57g Ss 57g 230 ES ee a 100) 7%, Apr 20 4 Apr 314 Sept 
*5 5le 5lg Slo} *5 Sle} *5 5le 5lg Slo] *5 57g 50] Mandel Bros. ........No par 6 May 3 1 4%, Sept 
ll ll 10% 1034) 11 113g} 11 ll *10%, 11 *10 1053 600} Manhattan Shirt-........- 12 May 3 312g June 9 Aug 
1 Ij #1 13g) *1 lig} *1 Ila} *1 1lg bg 2 2,300} Maracaibo Oil Explor.No par 2 May 19 June llg Aug 
712784 Tig 78, Tig 78 7% 84 7lz 8 753 77s| 16,100] Marine Midland Corp- ---- 10} lllg Jan 9 6igJune| 14%, Aug 
*13l2 13%) 13144, 14 13%, 137%] 137g 1373! 13!2 1353] 12%, 12%) 1,900] Marlin-Rockwell- ----- No pari 14 May 5 5% May| 13% Sept 
lp 5g 5g 34 5g 34 5g 34 53 3 5g 34] 32,400] Marmon Motor Car_.-.No par 1% Jan il 1g Apr) 3g Sept 
11% 12 111g Allg) 114g Lltgf 11 11%) 101g 111} 11° 11 7,700] Marshall Field & Co_-.No par 12'%4May 3 July} 1312 Jan 
24 247%) 24 261g] 263, 2714] 26 267] 23%, 2612] 2412 26 | 29.700] Mathteson Alkali WorksNo par 27'4May 16 9 June} 20% Mar 
*107ig ..../*107!g .._-[*1071g ....[*107le ..-[*107lg ..._[*10719 ....] -....- Ge cee 105 Apr2 89% Apr) 105 Jan 
223g 231g] r21lo 217%) 22 2314] 23 231e] *21 2312] 22 2 3,700| May Department Stores --26| 23igMay 1 O'gJune} 20 Jan 
oe 334 34%, 4 33, 384 3%, Bay 4 4 4 4 1,000] Maytag Co_...._.-.-- No par 4 May 15 1 July} 6 Aug 
6 7 *6lo 653] *6l2 653! 67% 6731 *67% 7 7 7l4 460 I i i a wi No par 714May 19 3 Apri 1012 Sept 
*20% 34%| *23\4 34%) *2314 34%) *24 3434 *2614 34341 #2614 34%] _.____ Prior preferred- - ---- No par 25lgMay 1211 22! 3544 Jan 
* Bid and asked prices. no sales on this day. @ Optional sale. ¢ Cash sale. # Sold i5 days. zEx-dividend. y» Ex-rights. 
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wa FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS yA er 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
May 13. May 15. May 16. May 17. May 18. May 19. Week. Lowest. . | Highest. Lowest. | Highest. 
$ share | $ 4 share | $ share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. bine Par| $ ver $ per share per share|$ per share 
2 23 1g 23 3 23 2314 23l4] 22 23%] 231g 2314; 1,900) MeCall Corp.....-.--. 13 Mar 3) 231,May 1 21 Jan 
212 21 Zig 2%) =*25g =234] = 28g Zyl 2 3 21g 273} + 1,600 Meneery. Stores class A No par 8 Aprl5}) 3 Jani 16 Apr 
*2ig Bish = 3 3lgi Big Big} Bigs Big «= Big. Bg] = 3 3 1,100} Class B_..-.......-.- opar| 1% Jan13| 6 Jan 19 Jan 
91g «—9t 8%, «84 9 9 9g Ole 9 97g 9 9 1,200} Conv preferred.-.-.....-.. 100 21gMari7}; 21 Jan 62 Feb 
5 5 *4 5 *4 5 *41g 5 *4lg 5 *41g 5 100 MeGraw-Hill Pub Co_No par 3 Apr 4 5 May 13 7ig Jan 
25 253] 243, 2533] 24%, 251g] 2415 2533] 245, 25 24 245s] 15,100} McIntyre Procupine rt 18 Mari6| 2612 Apr 24 2153 Dec 
75°g 77 7412 76 75l2 78!2] 77ie 794) 78 80 771g 7912} 11,700} Me Tin Plate.No par| 441g Jan 4 May 11 6214 Feb 
312 35g B84 35g Aly 43g Bg 45, 54 4%, 514] 63,600] McKesson & Robbins----.-._ 5]; 1% Mar 2 53gMay 17 612 Sept 
8%, 8% 853 Ole} 87% 1014; 103g 127g] 113g 1233] 107% 12 9,000} Conv pref series A...__.. 50 Mar 3] 127sMay 17 23 Feb 
34 34 5g 3% 53 34 % 84 5g % 5g 10,800] McLellan Stores-----.-. 0 par 14 Feb 24 Jan 4 Mar 
} *5%, Tlo} *514 Tle} *5lg Tlol *5lg Tlof *5lg Tle} *5lg 7Zle} -..--- 8% conv pref ser A-._-. 100 2ig Jan 16 8 Apr 25 36 Mar 
18 184g] 17% 18 17 17%} *17!12 18 18 18 171g 1712} 1,800) Meiville Shoe.......-. 0 par 8% Feb27} 18%gsMay 11 18 Jan 
Blg 8% g 81g 914 83%, 914 81g 8% 8ig 8%] 25,000) Mengel Co (The)--.........-. * 2 Mar 1 93gMay 15 5 A 
14 1410}. 14%, 1614] 17 1819] 173% 18 17 171g} 15 15 4,300} Mesta Machine Co..-.....-- 7 Feb24| 18!2May 16 19lg Jan 
19 19 19 19 *18%, 19 19ig 191g} 191g 191g) 191g 19lg 700 iio Gamma Pict pret=27 131g Mar 1j 19!sMay 17 22%, Jan 
4 4 3% «C4 4 4, + 44 4 Aig t 414) 5,300] Miami Copper-...-.....----. 153 Mar 3 43gMay 5 614 Sept 
9 914 8ig Gilg 85g 9 8% Qi 9 93g 9144 10 | 31,700 Mid-Continont Seasci ioe pes 3% Mar 2} 10 May 19 87g Sept 
9p O% 9 101g 912 * 95g 9% 11 9% 11 10 101g ,890] Midland Steel Prod....No par 3 Mar 2} 11 May 1 123g Sept 
*53l2 70 | *55 56 56 456 | *56- 584) *55 5712) 55 55 300} 8% cum Ist pref.....-. 100! 26 Mar 3! 56 May 16 Sept 
17 = =17 | *16%g 171g) 171g 171s] *1714 18 1714 1714) *161g 173% 400} Minn-Honeywell Regu.No par} 13 Apr 4] 18l4May 10 231g Jan 
14 2 2 27g 2%, « 3l4 27 3ile 2% «= Sig 2% 3 84,700} Minn Moline Pow Impl ae par 7g Feb 3 3toMay 17 3%3 Aug 
12 123g) 123, 1434) 1514 1514] *1412 15° | *1334 1434] *135g 1414] 1,500 Preferred F 7| 15\4May 16 1453 Aug 
11%g 1143) 117g 12ig} 12 12 12 12%); 12%, 1312} 127g 137s} 8,100 137gMay 19 14 Sept 
43 4339 4210 4210 42 43.] 42lp 43%) 42 4314] 42 4333) 3,800 44 May 4 30% Mar 
2212 237g] 22 2310} 221g 2314; 22ig 2Bie} 21% 23 | lle 223g)151,000 24 May 12) 1612 Sept 
40'1g 4133] 4112 43%) 43 45 421g 435s 43 4334) 4312 441g) 4,000 44igMay 19) 3514 Mar 
% 861g % «1s lg lg Ig Ip 3g 3g le}: 9,200 lg Apr 20 Aug 
lig 14 lig 1% lig 2 1% 2 15g 1% 13g: 184] 57,200 2 May 16 1l4 Sept 
16%g 17 15%, 20 1812 1912} 18l2 19%) 18 1912} 1712 1812) 14,400 20 May 15 293, Sept 
51g 5g 5le 64 6ig 714 7 7% 7 712 6%, 714) 14,200 7%4May 17 653 Sept 
6 614 5% 614 6 614 6ig 77g 7 712g 7 7i2) 12,300 77g May 17 133g Jan 
16 16 151g 161g] 161g 16's} 1612 197} 165g 19 165g 167, 920 19%gMay 17 2712 Sept 
*7le 10 10 1312} 12 1312} 13g 14 12 1312} 12 12 6,800 14 May 17 151g Sept 
45, 43, 514 5 5 58g 47, 54 47%, 51s) 33,700 53sMay 97g Mar 
*15 1734, 15 15 *15 1619} *15 1612} 1612 17 *1514 1634 500 20 May 19 Feb 
175g 18%g| 1712 1812} 1712 1814; 175g 1812} 165g 1814; 1653 18% | 97,700] Nash Motors Co-.---- No par| ilig April2} 18!2:May 18 19%, Sept 
4%, 5 43 «5 4% 5 5 5lg 5 5lg 453 47s) 4,200] National Acme. -_:-__..--.--. 10) 11g Feb 28 5l4May 10 514 Sept 
*27g 4696473) *3lg 47%] *27g 434) *4ln 43 Alo 4% 45g 45g 300} National Bellas Hess pref--.100 lg Jan 27 4%4May 8 6 Sept 
493, 49 485g 497s; 497%, 5033) 49% 4912 5014) 28,600] ational Biscuit.........-. 10} 311g Feb25|) 52%g3May 11 4673 Mar 
*12914 134 |*130 134 |*130 134 |*131 134 |*132 134 |*132 134 | ------ 7% cum pref........-.-- 100} 118 }Mar 3} 1387s Jan 10 14214 Oct 
1412 15! 14 1412} 135g 1453} 15 1653} 1614 1712} 1612 1753} 68,500] Nat Cash Register A...No par 5ig@Mar 2) 175sMay 19 18%4 Sept |} 
1812 2012] a@19%g 2010} 19% 2012} 20 2012} 19 20 19 1912/182,500 Nat Dairy Prod-_-.-.-..-.-. opar| 10%g Feb27| 20\2May 13 313g Mar 
5g Sg Se % 6 OU 3 % = 73} + 2,200) Nat Tes ad gamed Stores No 1g Mar 15 7g3May 17 21g Aug 
*3lg Ble Zig Big 31g Big} Zig Big 3 4 3le = Ble 210} ' Preferred--.-.-....-...-- 11g Feb 23 4 May 18 10 Aug 
381g 4114) 39%, 45%) 4315 45%,! 45l2 4673) 4314 4634) 443, 4612|/127,900 cdonal Di Distil Prod...No par} 16% Feb15} 467sMay 17 2714 Aug 
42 43 43 51 |. 48 4914; 491, 5012) 49 503g) 5014 5014] 8,600 $2.50 preferred. __...-.-.- 24 Feb 8} 51 Mayi15 321g Feb 
‘r. 10's 9% 97%) 10 10 10'g 10!g} 10 10 10'sMay 17 8ig Sept 
99%, 99%, 99%; 99 997s, 99 99 *97 100 101 May 6 92 Jao 
+108 135 |*108 135 |*108ig 135 1091g 1091g/*1081g 112 110 Feb 6 125 Mar 
*90 97 20 ‘97 *90 97 *90 97 *9012 97 95 May 6 105 Jan 
13%, 14g) 135g 137%] 1312 1414] © 135g 14%) 131g 143g] 133, 1334] 48,300] National Pow & Lt....No par 673 Apr 1] 15% Janil 2083 Sept 
40 4112} 39 4014; 383, 41%;) 40 413;; 3812 4012} 3814 3914] 45,400] National Steel Corp...Nopar| 15 Feb27| 42\2May 11 337g Sept 
1014 1012 9% 12%) Allo 1214) -12 14 137g 1512] 1412 1512] 25,100) National Supply of Del---.-- 50 Apr 1512May.18 13. Sept 
321g 3212} 3212 37 34 834 325g, 40 39 4640 41 42 550] _ Preferred......-...----. 100} 17 Feb23} 42 May 19 391g Aug 
2% 2% 2% «8634 3ig Ble Big By 33, 0A 37g 414) 12,400] National Surety-..-...._..-- 10 14May 3 81g Jan 6 19% Aug 
2014 207s} 197, 2034) 197, 20%; 195g 207s} 19%, 201g} 191g 1953) 19,800] National Tea Co------ No par 612 Jan 4} 21%gMay 11 10% Aug 
*3lo 5 *4 5 5 6 573 6 57g «(6 6 6 2,300] Neisner Bros. ---.-----. No par| ilg Jani6} 6 May 16 51g Jan 
812 = Ble 83g = Bag 81, 84 814 8le 8%, «= Bile 812  87%s| 3,200)| Nevada Consol Copper_.No par 4 Feb28 93%g3May 5 1014 Sept 
| a. Ss Tie aa Oe eee eres oe eee opar| 2 Feb 1 5\4 Apr 24 812 Sept 
17% 19 16 1712! 16 18 17 17%| 1612 1753) 17 17 8,700] N Y Air Brake....-..- No par 6's Apr 4; 19 May 13 1412 Sept 
*9 10 *8lo 10 *8lo 9 8lig 8le} *8 10 *6 9 100} New York Dock--....----. 100 5 Apr 25 9 May 11 10 
14%, 143) *12 147g; *13 147g; *12 147g; *12 147g} *11 15 100] Preferred.............. 100 612 Mar 30} 14*sMay 13 30 Aug 
\ | 84 34 a, 7g 7g Ss lg 1 14 llg 133| 24,700} N Y Investors Inc_----. No par lg Apr 3 13gMay 19 3% Aug 
734 7g Jig «8 714 7%) «= Fle Tg 7 7 6%, 714; 5,900) N Y Shipbldg Corp part stk--1 1% Jan 4 8's Apr 7 614 Feb 
*66 68 *66 68 7 67 66 66 66 66 *62 68 60 7% preferred......-..-. 100} 31 Jan 9 6912 Apr 7 57 Mar 
*864, 87 87 87 87 87 864%, 8634) *89 9512| *89 9512 70| N Y Steam $6 pref. -...-. No par| 80 Mar 24] 101g Jan 9 100 Oct 
96's 97%) 9612 9612} *98 100 | *98 100 | 100 100 | 100 100 110} $7 lst preferred---.-.. No par) a93'4 Apr 25} 110 Janil 109!g Mar 
25 2512} 24le 2514] 245, 251g) 245, 25 245g 25 25 25l2| 16,500] Noranda Mines Ltd-...No par J 261gMay 10 213, Sept 
241g 26! 24%| 24ig 257g! 257g 2714) 2453 2653| 247, 2534|132,400) North American Co.-.-..-No par 311g Jan 11 4314 Sept 
39 «= 39 39 48640 3914 3914, 40 40 Alle 4lle| *4014 43 1,200] Preferred...........-.-.- 50} 46 Jani2 248 Sept 
7 714 67g «= 74g 678 714 67g «= 738 63, 7% 6%, 7 ,300] North Amer Aviation... -...- 5 8 Apr 29 653 Dec 
64 65 64 64 66 6712 651g 6714; 667, 667s} 1,000] No Amer Edison pref..No par 74\2 Jan 16 88 Sept 
? 6 *5% = 853) *5lg 6 *5 6 5 5ig]  *5 6 200] North German Llioyd-.---.-.- “sal 8 Mar 20 8 Jan 
*281g 29%) 297% 29%) 30 30 | *30l2 32 | *30 32 32 32 30] Northwestern Telegraph - - 32 May 19 33 Aug 
23g «= 2le 21g 2% Zig 25g) = Zin DB Qo 2% 25g 253) 10,600) Norwalk & Rubber No par 2%Mayl5 21g Aug 
10 1012 Bie 10g 95g 10!g 95g, 10 Mle 10 10 113g} 95,200] Ohio Oli Co....-..--.-- 7) 114g3May 19 ll Aug 
2 27 27% 83 Bg Zig 4g 4ig 4% 33, 0 43 3%, 4 | 51,400] Oliver Farm va een par 43gMay 17 4 Aug 
*10%, 12 12% 137s} 1312 157%) 15 1614 14 154 14 14 4,300 Pref hs cn ate meee 0 par 1614May 17 1044, Aug 
25, 3 3 314 3 Big 3 4 4 45g 410 4%4| 22,600} Omnibus Corp(The) vtec No par 4%4May 19 4% Mar 
*6 Plo 912 10's) 10 1034; 10'g 10's} *914 10 912 1014; 3,100] Oppenheim Coll & Co..No par 10%May 16 973 Jan 
11g Slo} «F114 Slo] =*1l2 41312} *1lg 13l2], *112 1312) *1l2e 1312) ------ Orpheum Circuit Ince poet. 100 5, Jan 12 15 
1712 1814) 1714 1734) 17 175s3| 17 1853} 173g 1812) 1712 18 19,100 aa 2 Elevator. ....---- No par 1853May 17 221g Jan 
977g 977%} 99 99 *98's 101 98's 981g| *98l4 100 9814 9814 50 Tc nccteccctngae 100 102 Jan 27 106 Nov 
64 Glo] 6 6% 5, «6lg| 6 614 5% CO6 lg 53g «sd 7g| 27,000] Otis Steel... .-.-.--.- No par 6loMay 11 114 May| 914 Sept 
165g 17 1514 16's; 16 1619) 17 1753} 161g 17 16 16 2,550 Prior preferred_-......--. 100 197gMay 11 31g May Sept 
7Zllg 7312} 7O 73%) 71 724; 71 73 67 71 69 707g; 26,100] Owens-Illinois Glass Co. ...25 75\eaMay 12 12 June] 42'4 Nov 
26 26%3| 254g 257%| 25 2573, 2512 26%; 24%, 26 2434 255s) 23,400] Pacific Gas & Electrio--.--.--. 25 3114 Jan il 167g June} 37 Feb 
314g 32 31 314%) 31 32 3114 3234; 3144, 33%! 32 331g! 25,900} Pacific Ltg Corp-.-.--.-- No par 43%, Jan 11 20% June} 4712 Aug 
20'g 21 2012 22 21 22 21 210} 21 23 21le 22 5,040] Pacific Mills....,.......-. 100| 6 Feb21| 23YMay 18 3144 May| 14 Aug 
8l 81 7912 80 79 «=80'e} 80 S824 80 80%] 80 80 1.090] Pacific Telep & Teleg----- 100} 65 Mar 3] 82\4May17|} 58. June} 104% Mar 
4 414 - Al, 4 44, 4ig 47 4lo 47% 412 4%4/169,300| Packard Motor Car...No par 134 Mar 24 47gMay 17 llg July 54, Jan 
‘sitio: Siam dade aendttintad’ teasdt Cede ackth debk. (thei <i ae ae Pan-Amer Petr & Trans--.-.--_ 6| 12 Jan 5} 1212 Janil 6 July} 14 Sept 
ree ee es pee) eee es ee eS ee ae. ea Se SN a vo -oebconnas wend 5| 1ligMar 2] 1212 Feb 18 714 July} 1412 Sept 
*10i2 11 ll ll 12 13 15 16 15i2 17 16 17 1,600] Park-Tilford Ine... -..-- No par 6 Jan 20 17° May 18 2 Apri 10 Sept 
Ilp 1% lig 17g lig 154 1% «2 1%, 2 2 2 4,.900| Parmelee Transporta’n.No par 3, Mar 21 2 May 17 lg June 2 Jan 
lig 1% ltg Ale 13g 13 ltg «148 lig 13 lig 153} 4,900) Panhandle Prod & Ref_No par 3g Apr 18 1%May 13 l, Dec ll, Jan 
lg lg . 8 34 5s 34 os 34 34 7g 34 7g} 3,000] Paramount Publix ctfs. ..--. 10 lg Apr 5, ee Le. occa iduesl dina Sareon 
214-23 214 24s 21, 238 21, Dag 21g = 23g 2\g 2331 7,000] Park Utah CM .-.-.....-.... 1 % Jan 9 27gaMay 4 53 Apr 2 Sept 
oy 3,4 3 34 5g 34 34 a4 34 34 5g 34] 4,200] Pathe Exchange------ No par ly Jan 4 3, Jan 4 ly May llg Aug 
3 3 3 33g 3 314 Zi2 = Bag 3ig Big 314 314] 4,200 Preferred class A. ...No par’ 1\44 Jan 25 3°g May 17 14 June 5% Feb 
12ig 1214] 1114 117%} 10%, 117%) 11% 12%) 12 1273} 12 1212} 16,800} Patino Mines & Enterpr No par 5%g Jan 16} 14%sMay 5 31g July 912 Sept 
1 1 1 1 1 1 lig 15 lig 184 lle 110] 4.200) Peerless Motor Car-..-..-.--- 3 % Feb 16 144May 18 % June 4%, Apr 
44 45 45 45 *4410 45 43\2 447g] 443, 44%) 431, 44 1,600] Penick & Ford-.-.--.---- No par| z25\2 Feb27} 45%gMay 11 16 June| 32% Mar 
37 3814] 361g 3714] 36 3714] 37 3734] 3612 3714] 361g 3612] 19,700] Penney (J C)--.-.--..-. No par| 1914Mar 2) 38%gMay 11 13 May| 34! Mar 
*100 10212)/*101 10212] 101 101 [*101'g 10212)/*1011g 10212/*101!g 10212 100 PL svunecdeiwane 1 90 Jan 4/cl04izg Feb1i 60 June} 91 Mar 
41g 4lo 41g 57, 47, 5% 5ig 58 47, 5le 5 5%3| 29,500] Penn-Dixie Cement...No par % Jan 25 57gMay 15 lg Apr 2!2 Aug 
*13le 19 13%, 134%} *161, 20 *l4is 20 15 15 *14 18%, 200 Preferreg series A...._.. 100 4'gMar 2} 15 MayI18 3 Nov 8 Sept 
*19 24 *20 24 *20 24 *20 «=....| *20 24 *20 eS Se oe Peoples Drug Stores_..No par| 10% Jan?5) 197,May 11 12 Oct] 1612 May 
VERM scent SEEM conrad “te LSS *7214 74 73 7 75 75 30 644% conv preferred....100} 65 April} 75 Jan 18 50'g July| 95 Feb 
60l2 6144) 59 621o} 6012 63 63 6444, 60 64 60 61 6,000} People’s G L & C (Chic)_-.100} 41%, Apr 18; 78 Jap 9 39 July} 121 Jan 
10 10!2 10 10 97g" 101 10 107s 107g 11 1014 10% Tk. ff ee eee No par 612 Feb 2 11 May i8 5 Dee} 121!2 Jap 
87g 9 812 87%, 8iz Ss| 8g B53] 8 814] 812 9g] 13,600] Petroleum Corp of Am.No par| 453 Jan 3) 9'sMay 19 2% May; 7% Sep? 
107%; 1112} 107% 111g} 10% 1153) L1lg 11'o} 103, 11%] 11 1153] 36,800] Phelps-Dodge Corp- -----.- 25| 412 Jan 4) 12 May 4 3% June} 11% Sept 
*28 30 | *29 2910/ 281, 28%; 28 29 2914 2914] *29 30 1,300] Philadelphia Co 6% pref...50| 25° April] 32 Jan20|) 18 June} 41 Mar 
*47 60 *47 56 *47 56 *47 56 *421g 56 *47 55 ving $6 preferred .......-. No par) 47 May 12!) 50 Apr 24 48 June; 76 Sept 
43g 45g 37g 44g + 43, 4 47g 43, 5lg 5ig 55g] 65,100) Phila & Read C&1....No par 21g Feb 27 5°s May 19} 2 June 77%, Sept 
10 = 103g] *10 1034, *10'g 1012} 102 10!2} 10 10%! 1014 10!2|} 2,400] Phillip Morris &CoLed....10] 8 Feb23, 11 May 11) 7 June} 13 Aug 
*3lo Tio] #5 Tio} *3l4 Tio} *3'¢ Tigl *31g Ziel *31g 7a} ------ Phillips Jones Corp....Nopar| 3 Feb 8 5!2May by 31g Apr) 12% Sept 
*20i2 60 | *20!2 60 | *20l2 60 | *20i2 60 | *25 60 | *25 60 | ------ |.” eS oheaaeee RR ye ee ey 10 Apri 32 Feb 
10%, 11% 105g 114, 1l 114g} 11'q 115g 107g 114% lll2 1312]123,900) Philips Petroleum--.-.__ No par 4% Jan 4 13leoMay 19 2 June 8g Sept 
*47g = 53g) 2 *3l2 5 5 2 ae 7 7 Ss 7 7 440] Phoentx Hostery - ---.-....- 153 Mar 15 8 May 18 2 Nov 91g Aug 
*214 37 37g «637i #214 * 4 4 414] *214 Slo] *214. Ale 300] Pierce-Arrow class An Ne par llg Apr 18 4!\4May 17 I4 June) 9 Jan 
34 34) dg 34) 5g 34 58 34 5 34 34 4g) 17.500] Pierce Ol] Corp. .....--..- 25 4 Jan 3 7May 19 ly Jan 4% Sept 
8 844 8 8 | 77g 7% 812 Ble 77% 8\4 845 9 3,100 ee 100) 3%, Feb 27 9 May 19 32 Jan ¥v Aug 
1m ly lig lly lig 1% lig lly lig 1g ll, 138, 13,500] Pierce Petroleum -.-.-_.. No par “ty Jan 23 14gMay 19 lg May 153 Sept 
22%, 23 Z21i4 22's; 22 2234; 22 224g] 21 22'g 2012 2112} 4,400] Pilisbury Flour Milis_-.No par 8 Feb 24) 23%,May 12 912 Dec| 22!¢ Jan 
“43 45 | *42% 45 | *42% 45 | *42% 45 | *43 45 1 *43 45 | -.---- Pirelli Co of Italy Amer shares} 3333 Apr 4) 43!sMay 5|| 21 June} 31% Mar 
125g 13 1219 1219] *11l2 1215] 12i2 13 13 1414] 14 1412} 2,600] Pittsburgh Coal of Pa. ---- 100) 4 Feb25, 141,.May19 3 May] 115 Sept 
38le 38le; 39 39 3912 40 3912 3912] 40!g 401g] *40 42 1,000 Eee 00} 17 Jan 2‘ 401gMay 18 17 Dec} 40 Jab 
34%, 4 410 5 5, 54) 5% «66 6 61g 6 6 3,300] Pittsburgh Screw & BoltNo par 1% Feb 15 6'gMay 18 2 Apr 47%, Aug 
30 30 32 32 34 34 | *32 76 30 30 *28 35 80| Pitts Steel 7% cum ne -= 1044 Jan 6| 34 May 16 912 June Sept 
Blo = Big 31g Ble 3 314 212 Bi4l *3 3! *3 314] 1,200] Pittsburgh United.....-..- % Feb 6 35g May 12 % Dec 3% Sept 
38's 39 37 37% 3714 . 3714! 38!2 39 38%, 397s] 3912 42!2 630 POON adecccecescoss ion 15% Feb27| 421.May 19 14 May| 44 Sept 
® Bid and asked prices. no sales on this day. a Optional sale. @ Ex-dividend and ex-rignts. s Soid 15 days. £Ex-dividend ¢Cash sale. y Ex rights. 
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Ry FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PR Ay la ae. nny 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
May 13. May 15. May 16. May 17. May 18. May 19. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.\| Indus. & Miscell. — Par| $ per share | $ per share |\\$ per share|$ per share 
b 24s *2 244) 2 253) 3 Big] *3 3%) 353 3% 0| Pittston Co (The 0 par 33 Apr 1) 3%May 19 lg Dec| 3 Sept 
Big 8% 81g Bs 85g Big 85g Dig br 1012} 10ig 11% 6%, Feb 24) 11%May 19) 8%g Nov! 1212 Sept 
6 6 614 514 612 6% 612 67%, 6% 7% Jig 8 1% Apr 3 8 May 19 lig May 653 Sept 
*3 312g 35g Bg Big = Alz 4%, 614 47g Bg 47%, Big 153 Mar 23 614May 17 114 May 653 _— 
*l5g 1%gi *1l5g 1% 1% 2 2 4 2% . 3% 244 53 Feb 27 4 Mayl17 2% A 
1412 15%] 14 1419} 14 16 14%, 15%} 141g 15 14 15 4 Feb27| 161%4May 11 | 1% July; 1712 Sent 
*8lo 10 785g «= Ogi *__ 9! *85g 10 *35, 10 * 10 55g Mar 21 87gMay 11 2 June} 912g Sept 
*11 131e] *12 1314] 1212 1212} *12 1244) *10 12%) *11 13% 7 Mar22} 13 May iil 512g June} 12', Sept 
£1% =1le 1% 15g lig 15g 15g 1% 1% = 1% 15g 1% 53 Jan 21 253May 5 4,June|;: 4 Aug 
43, 4% 43, 5% 612 Gl 6% = 7% 7 7 612 612 3 Jan 27 8 May 5 253 June} 17 Sept 
39%, 40 39 3934, 3914 3934) 391g 40 3 40 3914 39% 195g Feb 28} 50 Apr 20 19% June} 42% Jan 
987, 99 98 99 99 99 *981g 99 99 100 100 00 97 Apr 18| 10412 Jan 12 81 July| 10312 Dec 
lig 1% 1'g lig 1 lig lig 1% 1l4 14 ig 2 ly Jan 3 2 May 19 lg May 15g Mar 
_*7ig 8 *7ig 7%) *7 & *7 8 *7 8 8 3 Feb 2 8 May 10 1 May 0% Mar 
46 47%, 45'2 4674] 45% 4753) 47% 487) 4612 48 47 472 331g Apr 4| 55% Janil 28 July} 60 Mar 
*75\g 761 75 75 97 77 78 73 79 79 7812 78%, 68 Apri8| 88!2 Jan 31 62 June} 907%, Sept 
*88 91lo} *87!2 91 *89 91%) *89 92 *89 92 * 92 80 Apr 4) 101% Jan 24 711g June] 1021g Aug 
105 105 |*100% 105'g/*10012-105 |*101%4 105's|/*10114 105 |*10114 105 91% Apr17/ 112Z1¢ Jan 12 921g May} 114 Mar 
11612 117 '*11112 120!gi*112 1201's] 117 117 |*115 121 !*11712 121 107 Apr25! 125 Jan 9/1 100 July! 13014 Mar 
#9214 95 *92% 95 |§95 95 95 95 *94 9512] #94 951 891gMay 3) 10312 Jan 11 83 June! 1031g Dec 
33ig 34%) 33 3312] 32%, 3312] 3314 35 34 35%] 3312 34 Jan 4) 36 May 1 1012 June Sept 
67s, 612 6% 67% 67% 67 Tle lgMar 2) 7i2May 19 2%, June| 612 Aug 
48 49 49° 50 491g 4912 5014) 4914, 53 53 54 30 Mar 3) 62 Jani2 50 Jan| 80 Aug 
16% 1712) 7155g 16%) 15%, 1714) 17 17%} 171g 1841 173% 1844]- 5% Feb 24/ .18%May 1 44g May) 1573 Mar 
7 7% Tig 7 Zig] a7ig Tio} 87 712 7% 3 Feb23} 8iMay 5 21g May| 1312 Sept 
23° 23 | *22 237%) 23% 2344) 2412 2410] *23 2414] 2414 26 13144 Feb28} 26 May 3j| 10 June} 32% Jan 
14% 16 15 15%) 15 167%) 161g 16%) 1514 1612] 15l2 1712 612 Feb 28| 181,May 5 3% May| 2353 Sept 
2%, 2% 25g 2% 244 Zig Dg 212 25g 253 35g Jan 9 llg June 7% Sept 
121g 127%} 121¢ 1234) 12% 1344) 135, 143g] 1312 141g] 1412 155, 155sMay 19 4%, July| 212% Aug 
° 10 10 101g 11%) 114g 15%) 14 15i2] 12% 14%) 1 141g 15i2May 17 812 Sept 
49 50 *40 60 *45 59 *45 59 *45 59 60 May 16 30 Sept 
13g 14% 1% 14g 1tg =13%4) 3=2ig Otte 1% 862% 214 2!2May 17 1lg Sept 
*4 6 3l2 «Ble 3%. Qile 8144 84 84, 8%) *5 914 91gMay 16 753 Sept 
6 6% 5% = 64 5% 6g 6's, 6le 6° 612 61g 6i2May 17 7ig Aug 
24 25 23 25 *23 2412) *23 24 23%, 24 *2012 22 25 May 13 29 Aug 
*25 2814] *18 25 2114 24Ale| 24le 25le] *231e —" *2312 27 3014May 12 311g Aug 
4'ig 4l4 4144 5l4 4% @65l4 4% 54 412 51g 5\4May 15 37, Sept 
14144 14%) 14 14%} 14 14%; 14% dois 141g 15% 141g 145, 1512May 17 137g Sept 
3014 31%) 30!g 31 30% 31%) 31 loi 30!g 324) 31le 315s 3312May 17 287g Sept 
*5ig Ble 5ig 5g 5lg Ble 5i2g «6531 4 *5l2 Glo] *5le 6 653May 17 614 Sept 
*8lo 10 91g Ole 91g = Ogi =12 12 12 12 *9 18 700 CRP She EISELE No par 12 May 17 121g Aug 
lly 12 711% =117%g) 11% 117% 11% 13 121g 127%] 1214 1253} 9,800] Reynolds Metal gan” ee 13 May 17 117g Sept 
6 6 6%, 867% » 7 7 77% 73g = 73g 81, 91g} 2,500) Reynolds Spring... _- 9igMay 19 127g Sep 
, 39%, 4014] 391g 3934) 391g 39%) 39%2 4012] 3912 4012} 395g 4014] 82,300 ——, Ce J) Tob eon B “10 40\2May 17 4014 Jan 
60 60 60 60 61 61 607g 607%) 60 60 60 60 oe! eae 62% Jan 24 711g June 
Dg 5g 3% 3 14g lig = 13 11g 13g 114] 61,200 Ricnfield Oll of Calif. ..No a 14gMay 16 13, July 
*12lg 14 #1214 14 *121, 14 *12 14 *12 14 14 14 100} Ritter Dental Mfg_..-__ No par 14 May 19 12 
5le 5% 6 5ig 6 6 648 5lo 6 5ig 5le! 5,200) Rossia Insurance Co._.__._- 6%4May 11 Oleg Aug 
241g 2410] 237, 2373) 2414 24%! 24 24 2312 2312] 24 24 1,500| Royal Duteh Co (N Y — 2614May 6 Sept 
161g 1712} 155g 1614 15% 16% 16 17 16 167 1612 1814] 28,400) St Joseph Lead__......___ 185g Apr 20) 17%, Sept 
48 49 47i2 5lie} 49 5144; 50 514] 48 5O0\4] 4812 4914] 18,600) Safeway Stores... ___ No a 51laMay 15 5914 Mar 
*88lo 90 881g 88leo] *85 90 *85 89le| *85 89lo] *85 8912 50 6% preferred.......... 1 90 May 11 90 Oct 
*9614 97 9612 97 97 97 96 97 9612 97 97 9712 440 7% preferred.......... 1 97!2May 19 99 Oct 
*5l4 58g] *5 5\4 53g 5i4 5lg 58g 7 2,400} Savage Arms Corp....No par “7 May 19) 7% Feb 
. 21g Qe 24, 2h 214 24 21g 21} 21g 3l4 2731 9,700] Schulte Retail Stores_.No par 3'44May 18 4 an 
*8lo 1014] *8l2e 10 8lg Bist 10 10 9lg 121g) 12%, 127% 190 REET: RA 127gMay 19 30 Jan 
*35 39 37 37 37 37 38 38 3612 39 *35 38 70} Scott Paper Co Ae ele RS 2 No par 39 May i9 42 Feb 
28 29 277g 2912] 29 31 2912 3114] 283, 3012} 29%, 32 43,600| Seaboard O!l Co of “s-=> par 32 May 19 Dec 
*3lg 3l4) *3lg 37% 35g Big 3%, = 3% 3% «64 4 «4 1,600} Seagrave Corp. ....-.. ‘0 par 4 May 18 Jan 
2612 28's] 26 281g] 265g 2773! 27!g 2814] 2612 2734] 257, 27331140,300] Sears, Seabees & Co._.No par 283g M ay is 373, Jan 
"214 284) 214 21g 2ioi «= 2g Digi «= #214 DIa} #214 De 00| Second Nat Investors..._._. 1 3 Marié6 sg ug 
*35l2 3712] 37 37 *35 37 37 f Preferred 38i2May 5 36'g Aug 
53 5g 5g 53 5g lg %4 Apr 20 1 Aug 
3% «44 Big Ss 37g 3% «604 334 41oMay 11 5%, Jan 
8% 8694 8% =—Oig 82 9 85g 10%gMay 2 12%, Mar 
6% 86% 64 6% 6 74 75g 10 May 18 7%, Sept 
43, 4% 4in 4% 43g =4bgl 4% 614May-19 7 Sept 
*28 301g} 30'!g 3013) 30 30 30 32!2May 17 30144, Jan 
6% #7 67% 65g «634 65g 7igMay 5 8% Sept 
*46 47 4415 46 43%, 43%) 43 46'4May 12 a — 
a RS Radstone ite « Rewell ‘ceed “lode se gh SF AREY is Aug 
lllg 12 1l 12 1llg 12 1llg 5,000) 125gMay 11 133g Sept 
9 914, 8% 9 85g 834) 8% 8,400 95gMay 19 7ig Aug 
57 53g Bibs 5ig 5% 6 5,600 63gMav 19 5% Sept 
*32 34 3212 33 331g 3312] *32%4 2 300 1 rtrd 16 3312 Sept 
3 3 37% 35g 4 3 4 33%, ° 37%, 3%} 8,900} Snider Packing Gorp_ We par May 16 712 Sept 
10 = 10% 9%, 10) 10 9 91, 10 10%3}149,900] Socony Vacuum Corp. ..-.- 3 Apr 24 1214 Sept 
*74 80 | *75 80 | *75 78 *75 77 77i2 7712] *79 83 100] Solvay Am Invt Tr pref. _.1 7712May 18) | 67 Sept 
28 «291g 2814) 27 287] 2853 29%) 28 9 2753 29 | 28,600] So Porto Rico Sugar...No par 307%gMay 5 18% Sept 
< er Rs: i eee eee 190° (198 Fh occ ce RE ha aR ea 1 120 Mar 30 1121g Dec 
22 22%) 21% 2214] 215g 2214) 21 2214) 21 215s} 20 211g} 16,600] Soutt n Calif Edison._..-. 28 Janili 32% Feb 
*15g 5 *1% «65 *llg 5 *2 5 *llp 5 i a Se, PRS South ol B llgMay 11 3 Feb 
*4l2 ___.| *4l2 ___.] *4lp 15 41g Ale] = *5 Big) *5 81s} * 100] Spaldi (4G) G) & Bros. No Jan 13 12 Jan 
*15 50 | *12% *18% 50 | *15!g *15l2 *151o 50 | -..--- lst pr.ierred._....._.-. 31 Feb 95 Jan 
*6l2 984) *612 934) *65g 934) *6% 934 9%) *6% 9%) -..._- Spang C Custtant&Co IncNo 6 May 3 9% Mar 
*25 32 |*25 32 1 *25 32 i41°25 #=32 32 33 | °*25 #30 70| + Preferred_............-. Feb 33 May 18 4812 Jan 
21g 2%) Zig 284) 28 3%) 314 B5gi Ble 37 453] 31,900 evarie Wit Withington. ...No % Feb28| 45sMay 19 5 
% 1%) % 1 133 Ala] *8q Sgt #84 5g % 170} Spear & Co_...--..... ‘0 par 1g Janio} 1!2May 16 1% Apr 
11% 11%) 115, 11%) Illg 111 12 131g] 13 14 12% 13 3,100) Spencer eeieas & Sone mo oe 14 Mayis 1l Sept 
*8ig 12 *B, 12 *814 12 *8le 11 *8lo 11 ~~ . eS eee Spicer Mfg Co.......-. 7igMay 12 87, Sept 
| a i! eee ee eee a, eee ee: Conv preferred soar} par 20 Jan3i 18 Sept 
5lg Ble} = *514 6g 5%) OB 6% G6le 6 612} *63g 612] 1,700) Splegel-May-Stern Co.No par 6!2May 17 5 Aug 
1 191 181g 1914] 18l2 187%) 18!2 19 1814 187%} 18 18%4/ 61,600] Stan Brands. ..... No par 19igMay 1 17% Aug 
*121 124 |*121 124 |*121 124 |*121 124 one SG 1°19P E06 1.32. cok | RE, co cniceoon No par 124 May 4 Dec 
*llp 1%] *1lig 17%] *15g. 17% 1% 2 ye 2% «2% Stand Comm Tobacco.No par 214May 18 Jan 
13% 15%4) 13% 1413 135g 147) 1214 15 12 127g} lle 1219) 72,400) Standard Gas & El] Co. No par 15% Jan 11 3414 Mar || 
22 23 2012 22 2014 22 171g 2212} 15le 1612 1514 1614] 29.400) Preferred........... 0 par 25 Janil 414 Jan 
395g 40 3814 385g] 3753 38 3614 3814] 28l2 2812] *29 3412} 1,100 $6 cum prior pret_....No par 41 Jan 3 621g Aug 
4312 431e) 42%, 42%) 42 43 391g 44 34 394i 31 31 2,400 $7 cum prior pref....No par 46\2 Jan 10) 75 Jan 
1 1g lig 144] *1!g 15) *13g = Ile 15g 15g 153} 1,500) Stand Investing 0 par l5gMay 6 24 Aug 
*97l2 98 9712 QO7le} 9714 O74] *9714 98 98 9812} 98le 99 1,000} Standard Ol! Export pret_.100 101 Jan 6 100!1g Dec 
31l'g 3144) 73014 313g] 303g 307s) 3014 307%} 2 305g} 303g 317s] 68,600] Standard Oil of Calif...No par 3i7gMay 1} 317, Sept 
17 17 *16 17\s] *16 17 16 16 *16 17 17 19 3,200] Stan 1 of mi ere 19 May 19 161g Ang 
| 35 355g} 3414 347%) 7341g 3454) 34!4 347g] 3312 3412] 34%, 35%4/124,200) Standard Oll of New Jersey_25 35% May 19 273g Sept 
8% «8% 8% 8%) *7 8%) *7ig 8%) *7 8%) *7 300/ Starrett Co (The) L 8__No par 9 May 6 8% Sept 
} 1% = 1% 1% 61% 14 Ile llg 23% 17g 23g 21g] 18,800) Sterling Securities cl A. No par 24gMay 17 214 Sept 
37%, «63% Ble «64 Big Aig 43, «Big 4 51g 33g 44%) 4,400 Progerred. .....0<.-- No par 553May 17 4 Sept 
*28lo 291 291g 29%) 3214 324] 30l2 33 Bllg 321g} 31 31 1,800 Convertible weeeres..--7 33 May 17 26 Aug 
61g 75g 67, 77% 6%, 714 612 7 5le Gla 55g C6 50,800) Stewart-Warner Corp....-- 77gMay 15 812 Sept 
10% lilg4} 10!e 11 105g 12% 12'5 16!2} 13!2 1514] 13!e 1412/135,800] Stone & Webster_____. No 1612May 17 7% Sept 
3% 864 3% = 4g 4 4lg 4 4\4 4 44 414] 20,300) Studebaker Corp (The) No par; 5144 Jan 6 13% Sept 
*19 20 20 2053; 20 20%3} 20 207g] 2012 2012] 203, 2034 580 PRR shocancudbees 34%, Jan 11 10473 Mar 
3834, 3834) *37 38 3714 377s] 38 387g, 384 39 39 4012} 2,000 = _ bse see 4012May 19 397%, Oct 
*94lo 95 9410 QAlo} 94 95 *941g 95 9414 9414) *91 956 80 WE. Avan cacdekoa 98 Feb 2 92 Dee 
1410 16le] 16 1612} 16 177g} 1853 197%] 173, 1934) 18!4 18%} 5,800 guperheater Co (The)..No par 197gMay 17 141, Sept 
23, «2% 214 le 23g «= 284 Zien =D 214 2le 210 273] 38,200} Superior Oll.._....... No par 27gMay 19 2 Sept 
5% = fg 578 53 «648 7 712 7 Tle 63, 7is| 7,500] Superior Seest dain adh dine 100 7!2May 17 914 Sept 
*2i0 3 *25, 3 3 3 *25g «= 27g 27g 27g] *2ig 2% 305] Sweets Co of Amer (The) - . . 50) 35g Mar 15 11 Jan 
#5 34 5g 5g 34 34 34 78 7g ole 114 1%) 5,300 reine OOusicance No par llgMay 18 1 
1%, 1% 13g 17%) *1% 2 1% 2 2 Zle 214 2te} 3,500 Ge hs wedsncwdsed 0 par 212May 18 2% Aug 
lllg 111 [lle 1214 1214 1219} 1253 1314] 1253 1314 115g 12%} 9,600 FE a ha Corp....No par 8!g Feb 17 1314May 17 13% Mar 
3% «43 3144 «=3l4 314 «3%, 37 33g «=3%) 4*33g 334] 11,300] Tennessee Corp_.-._... No par 14g Feb 28 37%3May 3 433 Sept 
1714 17%) 17 1712} 165g 1714) 17 1712} 17 18 18 19 |[105,000| Texas Corp (The).......-.-. 25| 10% Feb2“| 19 May 19 1814 Sept 
2553 26 24%, 2553] 25le 2714) 2614 a 25 267s} 251!2 265s] 47,500] Texas Gulf meet. -Nopar| 154 Feb20} 27!4May 16 263%, Feb 
2% 27, 2%, 3 3 Ble 314 314+ 3a 3le 37s] 22,900] Texas Pacific Coa! & Oil. whe * 14g Mar 3 37g May 19 4. Aug 
714 The 7ig = 73g 7's «Tie 7s Tie 7ig = Tie J7lo 84] 42,500] Texas Pacific Land Trust._..1 31g Mar 31 8'4May 19 Rle Sept 
11% 12%) 11 15%) 13!2 14 13's 14 12 1312} 12 1234} 20,100] Thateher Mfg.._.....-. No par 4K Febi5) 153%May 15 10 Nov 
3934 3934) 3912 i te *35 391e] *35 3912) *31 3910} *31 3912 200 $3.60 conv pref...... No par| 275s Feb #| 40 May 12 32 Dee 
8 8 8 8 8 8 8 8 8 8 600] The Fair. .....------- opar| 2%Mar3!} 8 May 13 814 Sept 
*51 55 51 51 *50'4 62 *50'4 62 *50\4 62 *5014 52 10 7% preferred........-.. 100} 3% Feb28| 652 Apr 26 85 Jan 
§2% 253 2%, 27 2% «= 3 'g 27g «= Big 2% «63 3 31g] 11,000) Thermoid Co... ...... No par 1 Feb 28 31sMay té 4 Sept: 
*16 17 1612 16lo] *16!2 17 172 17!2) 17 17 *15\g 1712 600] Third Nat Investors.......-. 1} 10 Mar 1| 17)!2May 17 17!2 Dee 
* Bid and asked prices no sales on this day « Optional sale. 12 Ex-dividend. y Fx-rients cCash saie. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS . eacet me ien. ce ee 
ie NEW YORK STOCK | On basts of 100 share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 13. May 15. May 16. May 17. May 18. May 19. | Week. Lowest. | Highest. Lowest. | Highest. 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & ore (Concl.) Par| $ per share | $ per share |\\$ per share|$ per.share 
791g = D5 91g Dlg 914 Dg 9%g Qe} 10 10 10 10%} 1,900) Thompson (J R)_--...--.- 26, 6%Mari8} 11 May 3 7g Nov) 16% Mar 
873 9 9ig = Olg 914 Oly 9g 101g 934 10% 97g 1014] 10,300) Thompson Products IncNo par o% Jan. 6} 1033May 18 2% June} 10 Feb 
*lig 15g 1% 24) 214 27 253 3 2% 3 25g 31s/ 28,600! Thom Co_No par 1gMar 3} 31gMay 19 83 J 2% Aug 
19 619 2014 2014} *19 2013 *20 2012 20 | *19% 2012 400; $3.60 cum pref-_.-... No par 12° Jan 10} 20\4May15j} 12 June} 1712 Sept 
54 Ble 5 53g 51g 5 Bs 4%, 5 5ig 512) 31,300] Tidewater Assoc Oil...No par 31g Jan 13 5lgMay 11 2 Apr Sept 
3612 37 3414 3614; 34 35 35 35 3412 35 353g 37 1,900 pi tllindvingd tin w ete 231g Apr 6} 44's Jan12/} 20 Feb| 60 Sept 
11% 12 1lig 1llg] *10 13] *10 13 ]*10 #13 4%*10 «13 600| Tide Water Oll__-_.__. Nop 9, Apr20) 12 May 13 5 June} 16° Aug 
*57 59 *56 58 *57 60 57 57 *55 58 *56 58 100} Preferred.............. 100} 45 Feb 2} 60- Apr 24 30 Feb) 62 Sept 
4\4 41g 453) 414 453) 43, 5 41g 412} 414 4% | 23,800) Timken Detroit Axle__.._-. 10 1lg Mar 22 5 May 17 2 July} 6% Sept 
22 227g] 205g 223g] 211g 2253] 2214 227g 2114 2253) 221% 227%} 41,000] Timken Roller Bearing_No par| 13% Feb23| 24%May 1 7% July; 23 Jan 
Obi: "teed ened phaal bins due thie “pl aioe: Mist suet taba kesiod Teeneseerenants Coty Ne ae See Weis os] sb wkbdae we 2% Jan 63g Mar 
need tent sonh sree noscu Sdtak ehbe (ectibidnes oededl SiR ee, cee ee. ae. NOT ccd psn scuk ted 65g Jan 9 Mar 
614 Gle 6 614 5%, Gilg 6 61g 55g «Gg. 55g = 57g} 41,500 woaeniah Corp-.-...No par 253Mar 2 65gMay 1 2ig Jan 7g Sept 
*6 612 6 6 6 812 85g Og 8 812] *6l2 8 3,600} Transue & Williams St’l No par 27g Mar 21 91gMay 1% 214 July} 812 Sept 
5% = 57g 5lg 57g Sig 5% 55g «57g 5leg = 5B 5%3 553) 17,300) Tri-Continental Corp..No par 2% Feb 27 6 s4pr20 llg May 5lg Sept 
72 72 *65'g 7173) *62 71 *62 70's} 68 68 *64ig 647, 400 6% preferred. ._.... No par| 41 Apr 8) 73 May 9 42 Jan| 72 Sept 
2812 3014] 285g 307s] 297% 3012} 29%, 30%) 29 297s} 28!2 29 8,300 co Products Corp...No par| 201g Feb25} 30%May 15 193gMay| 3112 Mar 
*lig 2 *lig lof =*1lg le lig 15g 17g 17% 2 25s! 3,500] Truax Traer Coal. -..-.- 0 par lg Apr 4 25gMay 19 lg May 3'!g Jan 
5 S4l 5 54) 5is Sul 6 7331 63, 7331 653 67g! 12,600) Truseon Steel_..._.-....__ 10| 2 Mar.3! 7%Mayi7|l 2 Apri 7% Aug 
lig 1% lig 1% 1% 23 214 Qe 2 27g 214 234; 15,800; Ulea & Co_.._._...... No par % Jan 16 27g May 18 lg May 3ig Aug 
2514 26 25 257g} 25 2514] 2514 2619] 24 26 243, 2512) 4,600) Under Elliott Fisher Co No par 9%, Feb24| 261.May 12 73g July} 2433 Sept 
125g 134] 12 1219} 12%, 18 1314 137g] 133g 1312) 13%, 13%4|] (3,800) Union Bag & Pap Corp_N%* par 51g Jan 13} 137gMuay 17 51g June} 1153 Aug 
341g 35%| 33!2 3453] 3314 347) 3412 3554) 33’, 3534] 3353 347s} 61,500] Union Carbide & Carb_No par| 19% Feb = 36 May Il 151g May}. 364g Mar 
1312 1344] 131g 135g] 13'g -13lq} 1314 1353] 127g 134] 134 13%s| 25,800; Union Ol] Calitornia_____-__ 25 8igMar 2} 14 May 1 8 July} 15% Sept 
*161, 1714) 715% 16 15%, 1544) 15%, 16 16 16 16 17'2| 2,000} Union Tank Car_.-..- No par| 101g Feb21|. 1712May 19 11% June} 1914 Jan 
27%, 2914] 2714 287%] 277, 2914] 283g 30's] 2712 295s} 2733 28%3|323,600| United Aircraft & Tran_No par} 161gMar 2] 30!2May il 612g May| 345s Sept 
*61r 62 *61 62 61 61 62 62 61 1 *56 5912 700 6% pret es A....-.-- 60} 5ltgMar 1} 62 May 8 30'4 May} 58 Dec 
221g 22igi 21le 22 z21\4 23 2312 243g) 237g 25%] 23%, 24%3| 30,600) United Biscuit._...._____ 100} 13l2 Feb 24| 25%3gMay 18 11 July} 28'2 Mar 
7 Pa ie cake Sudan” ‘sone RRR AS i a SERIES Preferred -....-.....-. 100} 92 May 2} 99 May 2 78 July; 103 Mar 
1912 2012] 19 2012] 19l2 2014; 20 20%) 18% 20 185g 19% 25,400} United Carbon___.___- No par| 1014 Feb2..| 20%May 17 65g June| 18 Sept 
prods: Mathew teach tne : sake whe Thetieaies’ nent sabe. wee ne United Cigar Stores.._....-- 1 lg Jan 3 4 Jan 4 lg Nov 1% Jan 
done ombM ent}. wthrel cane’ Sel gle anal Bade Mena #440. ae ee er a 100 3%, Jan 13 6lg Feb 2 2ig May; 20 Jan 
812g «8% 814 Ble 814 8% Sle Olg 7% #269 8\4 84/270,900) United Corp_.....-..- No ya 4% Mar3l| 10'g Jan ii 31g June} 14 Sept 
36%, 37 35lg 3612} 35%, 3614; 36 3612] 32% 3612) 35 35l2] 9,100 Preferred. ......... No 247g Apr || 371,May 11 20 June} 39% Sept 
2 2 214 23g Zig 2g 233 3 253 27g 25g «=92%4) 2,310) United Dyewood Corp... 100 % Feb 17 3 May 17 7g Apr 3'g Sept 
ee. *3 + 373 «633% 3% «604 3% «64 3le 4 3,500} United Electric Coal...No par 1 Mar 31 4\4May 12 2%, July 67, Aug 
4712 4812] 4612 4814) 473, 5073) 49% 50%] 4812 50 47\2 48%) 25,300) United Frult.........No par| 234 Jan 3] 50% May 16 1lU'4 June] 325g Aug 
181g 187g} . 184g 1834) 18%, 18%} 185g 1914] 18%, 19%4 1814 18%4] 55,800} Udited Gas Improve...No par| 14 Mar 31 20%, Jan ll Q'4 June} 22 Sept 
*92%, 96 9214 93 9412 QAlo| *937g Q4ie} G42 Q94lo} Y3le Y3le 600 Preferred_....__.-. par| 85 May 1} 100 Jan 9 70 June} 99 Dec 
*1lg 2 *llg 2 *lig 2 *lig 2 lly lj *1lig 2 109} United Paperboard --_-._-. 100 lg Jan 23 17gMay 12 lg Dec % Aug 
8 81, 74 8 73g 73g 734 7% 7g 67% 734 7%) 1,409] United Piece Dye Wks_No par lgMar 3 8'4May 11 333 June| 1173 Sept 
59 63 | 55 55 | *55i2 61 | *50 611 *55 614 *55 61 210| 635% preferred....-...100] 50 Apri9! 7412 Jan25l] 64!2June! 93!2 Jan 
13g 14% 1% 134 1 17g 1% 81% l% 62 1% 2 2,300} United Stores class A..No par % Feb 28 2 May 5& % 3 Jan 
*50l2 55's) *51 55's] *51 55's) 5A 51 50 51 *48lo 51 500 Preferred ciass A....No par| 45 MarZl) 6lig Feb 3 27 Junj| 48'4 Mar 
34 3414) 335g 34 B4le 35 3514 3712] 37 3812] 35l2 36 7,400} Universal Leaf Tobacco No par| 211i, Apr || 38'2May 18 11 May] 31 Sept 
18 13 127g 141s) U4te 14%) 14% 15 15%g 164g} 1614 1614 350} Universal Pictures lst pfd.100} 10 Apr 24}. 16%s;May 18 10% Dec| 50 Jan 
*Ilg 14 14 1% 15g 1% 2 24 2g 2% 23g 2%] 25,600) Universal Pipe & Rad..No par 1 Apr 4 234 May - jg Apr 2'g. Aug 
12ig 13!g} 123, 13 13 13%} 13 13%} 131g 14 1314 1312] 14 — U 8 Pipe & Foundry------- 20 6igMar | 141;May 7'4 June} 18!g Sept 
*15%, 16 *15 1612| *15's 157g) *157g 16 16 16 16 163, lst preferred---....-- No par| 12% Aprl0, 163, May rt Alig June} 16% Aug 
#212 3 3 Zio} 3t2 Ble} 38, 444) 4% 5 *4%, 5 1,200 U 8 Distrib Corp----.-.- No par} 2 Feb23| 5 May18 2 June]  5!gy Dee 
*14 &4 3g 3g *3g 34 #3 34 5g 5g i »3 ,900} U 8 Express. _._....-...-- 100 3g Jan 30) 1 May 19 1g Jan 1'4 Sept 
141g 1510} *13%, 14tel 14 14io} 15 157g} 1512 16%) 1514 1512} 3,000) U S Freight._._....-. No par 7 Febi6 1634May 18 3lg May} 15% Sept 
7%, «(8 753, 8 734 Jaq 7 744 7%, #8 7i2 8ig| 4,500) U 8S & Foreign Secur...No par 3lg Feb 23 8igMay 19 14g June 6'4 Sept 
*60!3 64 *60's 64 60's 601g) *62 64 64 65 6212 6212 500 Preferred ........-- 0 par| 36\2Mar28| 65 May 18 26 June} 64 Sept 
3612 37!2) 36 38 36 3743! 35% 37 3514, 36%4] 351g 3634) 12,100] U 8 Gypsum______...._.. 20} 18 Feb25| 38%May 4!| 10!gJune} 27 Sept 
3l2 Ble 35 4\o 414 4% 412 Ble 5 612 6 614] 8,000} U S Hoff Mach Corp-._No par 14g Apr 3 6 2May 18 % Apr 6 Sept 
29'g 30i2} 29% 3312} 3212 3334} 3lf. 337g} 30ig 32%) 30 314g} 65,900] U S Industrial Alcohol_No par| 13ig Feb 28) 337%May 17 1314 June} 36!4 Sept 
91g = O44 87g 10 9%, 1010} 10 107g} 105g 12%) 125g 14 51,500) U 8 Leather vt c_----- No par 24gMar | 14 May 19 1l4’May 7\4 Sept 
18 18!2} 17!2 19% 1814 195g} 187g 20's] 203g 2212] 2214 244) 36,500 Class A vtc_.......No par 4l4 Feb 2 2414May 19 314 June} 16 Sept 
*59 70's] *59 70's| *59 65 *60 65 *62 65 641g 641, 100 Prior preferred v t c--- -- 100} 30 Feb23| 64!3May 19 44\, June} 70), Sept 
6 614 6 6le 614, 7 Giz Gla) 84g = Oy 814 87s} 48,500] U S Realty & Impt...._No par 2l2 Feb 28 95gMay 18 2 June} 11% Sept 
8% «= Oig 81g Oly 8% 9 873 94 853 Oly 85g 914] 26,000] U S Rubber..._..-..- No par 27g Feb 27 9 ;May 11 114 June} 104 Aug 
1844 20%} 18 20 1912 19%) 1912 20%) 191g 21 19'!2 204] 13,700 Ist preferred.......-.-. 100 5ig Feb 23; 21 May 18 3lg June} 20% Aug 
35l2 36 34 35\e] 34 3733! 36'2 38's 341l2 37l2] S5le 3712) 21.800] U S Smelting Ref & Min... 50 13!2 Jan 3) 437% Apr 20 10 June} 22% Aug 
49 49 | *48 4914] 48%, 48%;' 487% 487g! *48l2 48’ 4814 4812 800]  Pregserred.........-.--.- 50} 32 Jan 4| 4912 Apr27'| 31 July} 45% Aur 
471g 4914] 47 4812] 4753 49%] 48%, 5014) 471g 491s] 4714 4812/288,800] U S Steel Corp._..-.-._-- 100} 233gMar 2; S0\4May11\; 21% June; 525: Feb 
831, 84 821g 837g 83!2 S85le] 84l2 8614] 84 B85ly 85 | 18,900) Preferred...........-.2 100} 53 Mar 2} s6\44May17|} 5ltgJunej.113 Feb 
*80%g 8312] *80!4 83 82 82 80 80'4) *7912 80 81 81 1,000} U 8 Tobaceo._-_---.-. No par; 59 Jap 9} 8» Apr20 55 June| 66 Apr 
4%, 47g 43, 4% 414 45g 412 47% 444 4% 41g 453] 33,500] Utilities Pow & Lt A_._No par 17g Apr 18 5 May 11 10%, Jan 
4% 3 5g 34 1lg 7g 1 7g «41 7g 1 | 23,500} Vadseo Sales......_-- No par % Jan 6 1's May 16 lig Sept 
°5 2ligt *5 221i} *5 2iisl 9G Bhi $7 Bitge *7° Bitel ___..- Preferred.-_..-...-..--- 100} 151g Jan il} 243, Mur 20 Jan 
177g 1812} 17 1834) 18% 201s] 1914 21lg] 1853 2053] 1834 1934]. 55,500) Vanadium Corp of Am_No par 75gMar 2} 21!gMay 17 2334 Sept 
27, «827g 3 37 3° 334 3%, «04 37g 33% 3i2 37g] 1,690] Van Raalte Co Inc. ---- No par l5gMay 5 4 May 17 7 Feb 
*30 38 *30 38 *30 38 *30 38 *30 38 *30 2 eee 5% non-cum pref---_---- 100} 24 Jan27| 3*!2 Feb17 42% Sept 
15g Dy 214 0 Dag 23g 3% 314 3% 27g «3 %8 2%, 31g] 34,700) Virginia-Carolina Chem No par 5g-Feb 23 37g May 16 253 Aug 
9 105s} 10 1012} 10 1343} 13 1412} 123, 141g] 12l2 13 13,800 6% preferred. .......-- 100 33g Mar 2! 14:2May 17 1ll4 Aug 
46 46 50 50 50 5214] *53% ....] 54 54 51 51 720 7% preterred......-.-. 00| 3533 Mar31} 54 May 18 6934 Nov 
73'g 73le) 73 73's) 75 75 75 75 *75ig 80 *75 80 140} Virginia E) & Pow $6 pf No par| 6514 Apri7| 85% Jan 26 90 Sept 
41 4210} 41 42 40 41's} 385g 405s] 35%g 3914] 3512° 3753! 4,510] Vulean Detinning.-_------ 100} 12% Feb25| 42!2May 13 347% Aug 
83g 83g 81g Ble 8 8lg 7'2 83% 71g 7% 714 7%) 5,500) Waldorf System. --_-.--- No par 55g Mar 29 87g Jan 20 19 Jan 
25g 234 27, 4% 4 Ale 35g «= 438) = 3344 35g 4 | 14,900] Walworth Co___-.--.-- No par 7 Apr 5| 4%May 15 4%, Aug 
6 6 6 6 612 G6le 714 78g 7ig «Jie 7ig 8g] 1,400! Ward Baking class A-.No par 21g Mar 15 8l4May 19 1044 Jan 
2 2 1% 62 17g 214 2! 23g 214 ile 21g 233! 9,600 SS ‘0 par 5, Apr i3 2ipMay 18 253 Jan 
2012 20l2} 2012 21 21 2212] 2212 237%] 2212 2312] 22% 2412} 3,300] Preferred.__.........--. 100] 1112 Apr17| 2412May 19 4012 Mar 
3 348 3'g = 34g 3'g = 33g 31g 33g 3 34 27g 31s] 52,900) Warner Bros Pictures_._____ 5 1 ‘Feb 25 3%4May 11 4\2 Sept 
*8 10 8i2 8lo} *7lg lo} *7% Qiel *7lg Qlof *7l2 Sle 100} $3.85 conv pref_._-- No par 444 Feb 7| . 9i2May 10 20 ~Feb 
1lg 15g lls lle 15g 15g 15g 134 lle 1%4 134g 212) 4,600) Warner Quinland------ No par 53 Mar 21 2!eMay 19 24 Aug 
7i2 8 73g = Ble 8 Ble 85g 10%] 1014 1212} 1212 14 51,600| Warren Bros.......-- No par 2ig Feb 26} 14 May 19 8%, Sept 
*1714 1912) 19%, 1914] 184%, 20lo} 2114 24 24 2612] 26 28 1,710 Convertible pref....No par Jig Feb 14) 28 May 19 17ig Jan 
151g 155g} 1412 15%) 1514 167} 165g 1712} 15% 1714] 16 17 21,700) Warren Fdy & Pipe._..No par 5 Feb20} 1712May 17 144 Sept 
*35g 4 *33, 4 35g 44h 4 44) 4 414] 334, 34] 4,300) Webster Eisenlohr- ---- Nopar| 1 Jani6{ 4% Apr27 2 Jan 
1914 19%) 19 1912} 19 1914] 1914 19%) 19 194g} 19 1914] 4,200) Wesson Oil & Snowdrift No par 7 Mar 3] 19\2May 15 20 Sept 
5012 51 *497g 52 51 5134) 5O0l2 514) 511g 512} 5114 5lle} 2,000 Conv preferred. .-.--.- No par| 40 Mar 3] 51%May 16 5812 Sept 
40%, 42%) 40 4li2} 4014 4219) 42 43%; 40 4234] 401g 415s! 78,700] Western Union Telegraph.100| 1714 Feb25| 43%,May 17 50 Feb 
235g 24!2) 23 23%) 22 2414) 24 245g] 231g 24 23 +2314] 8,600) Westingh’se Air Brake.No par| 11% Jan 3| 245gsMay 17 181g Sept 
365g 3744) 3512 37 3553 3712 39 3534 38%] 35%, 371s] 76,901] Westinghouse El & Mfig-..-.50! 19% Feb25| 39 May 11 4312 Sept 
*74 «76 76 «676 77 «= 78 78 1*78 #=+%7%4|*78 ‘79 180| Ist preferred-.........-. 50} 601g Feb 2) 78 May 16 82 Sept 
7 rf 7 74 7%, = Bile 8%3 10 914 104 912 9%] 8,600) Weston Elec Instrum’t.No par’ 31g Feb27| 1014May 18 914 Feb 
*14 16 | *14 1612] 1633 163g] *14 1612] *14 1812] #13 1812} 100) Class A__-.-...-_-- No par| 10 Mar3l| 163May 16 19. Jan 
49 49%) *48 49 48 49 49 50 47%g 47i2} 47 4712 530| West Penn Elec class A.No par} 30 Apr22}| 6lig Jan 13 80 Sept 
56% 57 56 57%) 57 57 561g 57%) 56 58 5614 57 310] Preferred........-....- 37 Apr 4| 63 Jan13 76 «Jan 
481g 4812] *4512 49lc] *4614 50 | *47 50 4912 50 47l2 47le 60| 6% preferred......-..-- 00} 331g Apr 6| 52 Jani2 70 Jan 
9912 9912] *99%, 105 100 100 |*100 105 |*100!4 105 |*100 105 90| West ye Power aed, 92 April3} 110 Jani2 111. Oct 
9012 9012) *90 91 90 91 *91 92 91 ~- 91 92 92 60 war SNE. cacadcésa 100}; 81 on }- 101 Janil 101% Mar 
5g 634 7 778 7i2 75g 71g «7ie) *6l2 8 714 74) 3,200) West Dairy Prod cl A..No par via Mat 77% May 15 161g Mar 
2 2le2 Zig D5 2%, = 2%, 2% Zig 2% 2%, 253/ 10,500} Class Byto-.--.-.-.-- No par io a1 27gMay 17 Mar. 
131g 1419] z13ig 1412} 14 1414] 1414 14%) 131g 14 13%, 14 6,700] Westvaco Chlorine ProdNo par Mas 3] 14%May 17 1253 Mar 
*1353 16 131g 1312] 14 17 eo” ee y ae | | 17 174] 1,200) Wheeling Steel Corp...No par Fig 3 4| 18!2May 17 15 Sept 
Seow Saee 918 - 37at 2 (Bec 8 a. AS ee OR eed White Motor....----.---- 50} 14 Jan 25) 1912 Apr 24 2714 Sept | 
+l ee gih duiele | adiel wists <a Sacet Mtb. sScaue 25 aes CMOS Ol CORON ccc«l snc cake onl wbce beoe an 24 Oct 
1612 1612] 1612 177%}. 177g 1912} 20 215g} 2114 225g! 22 22'4] 5,900! White Rock MinSpretfNopar| 1153 Apr 1] 225gMay 18 281g Mar 
*1llg 1% Ilg 1% lig 15g 1% «62 2 214 2 214] 11,000] White Sewing Machine. No par 1g Jan 20 244May 18 24 Aug 
3 34 3% 04345 4% COS 6 6 61g 6 lg 61g 61g] 2,200) Conv preferred_.-..-- No par lig Jan 14 61g May 18 2% Sept 
41g 414) 3% 4 3% 37%) 3% 37 3% «4 3% 414] 5,200) Wileox Oil & Gas.......:.-.5| 2 Mar 2}| 414May 19 84 Aug 
#2014 25 | *2044 25 | 22 25 20% 20144) *20 25 | *20!2 25 100} Wileox-Rich cl A conv.No par| 15 Mar 1} 25 May il 201g Mar 
Fe ee Be eee Oe ear er ne eee feet ese Willys-Overland (The) -.--.-- 5 lygMar 30} 2% Jan 4 37, Sept 
ese Toe ae Seems Soma: ti ee, OL ink pl ae Conv preferred_......-- 12 Feb14} 17!2 Jan 24 25 Jan 
544) 453 544) Siglo} 51g 7g] 2S lg 84] 46,700} Wilson & Co Inc-.....- No par % Jan 3} 6 May 19 1% Mar 
121g 1453} 13 15%] 14 155) 144 15%] 13% 15%] 1514 15%| 33,700] Class A--.........- opar| 4 Jan 3 UeeMay 15 47%, Sept 
41%, 4214, 41 4412} 43 4319] 4212 43121 4312 4614} 4612 49 | 9.600] Preferred......-.-..... 100} 19 Mar 2 May 19 31 Mar 
361g 37%) 36 367si 35%, 3614 371g] 3612 37%3| 3612 373s] 65,900] Woolworth (F W) Co-.....-. 10} 251g Apr 8 38 May 11 455g Mar 
20% 21 201g 2412) 24 2512} 25 26 22 25 2212 24 ,800 bal aoe oy P S a 100 8 Mar 2| 26 May17 24 
*30 31 | 30 33%! 35 38 | *37 39%] *37 44 | *3212 40 | 1,000) Preferred A_......-..- 100} 14 Mari5) 38 May 16 41 Jan 
*281p 297%] 281g 32 | B3lte 32 | 32 33 1*30 32 1 31 312] 1,600 Rae mee D dtihneuticns 100} 14 Feb28} 33 May 17 31 Sept 
*15 16 *14 16 18 181 20 20 19% 197g] *15 19 170| Wright Aeronautical...No par 6 Apr 5 4 May 17 1812 Sept 
*46 4612) 47 4714) 4614 4614) 47 47%) 477%, 49 50 5,100] Wrigley (Wm) Jr (Del)_No par He wo 3 May 19 57 Jan 
13 14 *13l2 14 *13 14 14 14 *13%, 15%4] *14 15% 100} Yale & Towne Mig Co-.-..-.. 2 Jan 20 144 May 10 15 Sept 
544 «65st Sg 584 5%) «65l2 =66 54 «6 53g 41,500] Yellow Truck & Coach cl B_10 big Mar 2} 6 May17 7% Sept 
2553 2610} 26 29 28 29 | 2812 29 | 28 291) 28 28% 740|  Preferred....-.-----.-. 18 Mar 2| 29igMay 18 401g Sept 
91g 97%} Olg 10 9% 10 9% 10%) 10 1012 94 914] 2,100) Young Spring & Wire..No par| 31!2Mar 30} 10!gMay 18 117%, Sept 
2012 2112} 20 2114] 20% 22%] 21% 241g) 2212 23%] 221g 23%] 40,500 Youngstown Sheet &T_No par| 71g Feb 28) 241gMay 17 2712 Sept 
1% 1%) 4«=18 S13) #1 144} 1% 15s} lg 18) 112 1%) 3,400] Zenith Radio Corp...-No par 1g Feb27; 1%May 18 2 Jan 
5s 5% ee | ee | 5% = «Gilg 5%, 61g) 41,900] Zonite Products Corp..-....1 353 Feb 28) 6%May 5 973 Mar 
























































* Bid and asked prices. no sales on this day. 


«Optional sale. # Sold seven days. 


z Ex-dividend. 


y Ex-rights. 


# Ex-warrants. 
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On Jan. 1 1909 the Bzchange method of quoting bonds was changed and prices are now ° “and interest” 


New York Stock Exchange —Bond Record, Friday, Weekly and Yearly 


—ezcept for income and defaulted bonds 
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BONDS Week's Range e sonos Se Hl 25 West's $ Range 
. STOCK EXCHANGE Friday Range or ‘Since . STOCK Range i Since 
= Won Ended May 19. 5 May 19. Last e Jan. 1. Week Ended May 19. oes 19. | Last Sale. Jan, 1. 
e evernment. skiLow High Htgh AskiLow Hitgh| No.'\Low Hh 
ened Dominican Rep Cust Ad 54s "42 ey 49 5012} 14/| 4212 450% 
34% of 1932-47_...........- J Dj101*%s2 Sale |1012%2 102422 999%53103%s3| Ist ser 534s of 1926_._._- ae 2 ..12 *33]___- lg 42 
Conv 4% of 1932-47.......-- J Dj1011%: Sale [101 Apr’33 101 102%%3| 2d series sink fund 544s...1940/A 0] 371 3712 4212] 10]| a3414 42! 
Conv 44% % of 1932-47.....-- J D/102%2 Sale [102 10242 992453102 Dresden external 7s--. MN 39 41%) 42 May’33)----|| 39  65l2 
24 conv 4% % of 1932-47___-- J D/101%s, 102 |101¢2May’33 101133102 | Dutch East Indies extl 6s__.1947/|5 1031g Sale |102 1 4411 93 109 
‘Loan— 40-year external 6s______- 1061g Sale |a1051, 1075s} 80]| 93%, 110 
A O}1022% Sale |10224s2102*%23 10014931033] 30-year ext 54s....Mar 1953 102 ___.]102% 104 4|]| 91% 109 
A 0}1082%2 Sale | 1082432 1091222 10349911143 30-year extl 54s_..._Nov 1953|M Nj 102 105 |103% 103%] 1)}] 921g 108 
D/105%: Sale 105 1052s 99s 14g, | El Salvador (Republic) 8s A.1948)J J] 35% 64 |. 3214 Apr’33].-.-|| 26 43 
946-1956|M 8|1032%» Sale |1031%Q» 10413 9845310517 95 of deposit. .._...- S| 32% 40 | 323%, May’33|--_-|| 32% 351g 
3%s 1947|3 Dj1017s Sale |1017s2 101%: 974s3102%s3 | Estonia blic of) 78_...1967|J 3] 471g 5012) 49 501g 11]| 4212 53% 
38_..Sept 15 1951-1955|M S| 98% Sale | 98%: 982%» 93's 982795 | Finland (Republic) ext 6s... 1945|M 6312 _...| 63% 6553} 8]| 581g 67 
Treasury 3%s June 15 1940-1943|/3 Dji01*%s:2 Sale 101%: 101?*22 98 102% fund 7s__1950|™ 6812 Sale |a67%, 70 141] 591g 72 
Treasury 3%8 Mar 15 1941-1943/M S101 10116s2|101%: 101% 954s6102%s3 | External sink fund 6 }4s_.1956|M 63 Sale | 63 64 5311 57 66 
Toscan? os June 15 1946-1949|5 D] 99% Sale | 99% 994s 9541310043] External sink fund 534s..1958|F Aj} 59 Sale | 59 61 33]| 54 62 
gue : Finnish Mun Loan 6s A_.1954/A 0] 63% 64 | 6312 6312) 5]) 55% 6312 
State & City—See note below. E 6 48 series B_-_- O} 63% -...| 6312 64 8} 55 64 
N Y Clty 4¥s__._-.-- May 1957|M Ni -..- -.--| 97% Feb’33 97% 97% (City of) s f 6 4s. -19 Nj} 29% 2612 30!2] 55]; 251g 61 
; French Republic extl 7s__ D}] 125 Sale |125 12912}, 152]| 120 1335s 
Foreign Govt. & Municipals. External 7s of 1924...... D] 12312 Sale [12312 12712] 75)|a1121g 131 
Agric Mtge Bank s f 68_..-- 1947|F Aj 3212 Sale| 2712 3212 171g 3Al2 
6s A__Apr 151948|A O| 3312 Sale | 281g 3312 171g 73512 | German t 
ext 68.... 1963IM N| 71 Sale| 71 72 63 7212] tional 35-yr 5s of 1930_.1 Dj 391g Saje | 35% 4014/1975) 3514 6414 
acuseue (Dept) yo 7a A..1945|J Ji 912 Sale| 94 975 7 10% extl 78...1949|4 ©] 5812 Sale | 53%, 59%] 737/] 53% 86% 
External s f 7s ser B_....- 1945|5 J 912 Sale| 9 97 61g 11 {German Prov & Communal Bks 
External s f 7s ser C__..-- 1945|\J 3} 94 12 | 9% 973 65g 1012 Agric Loan) 64s A.1958|3 D/ 30 Sale | 28 3044) 80); 27 55ls 
External sf 7s ser D_....- 1945|J 3} 10 Sale| 9 10 6 Graz (Municipality) 8s... 1954|M NM] 4612 5212] 46 46 3]] 46 64 
External s f 7s 1st ser__..- 1957|A O| 91g Sale| 8% 9%, 6 9%, | Gt Brit & Ire (U K of) 5348_-1937|F A| 102% Sale |101% 104 | 706]/ 101% 107 
ternal sec s f 7a 2d ser_.1957|A O 912 1112] 8% + Qe 5 10!¢] Registered_............___.. Aj -... ----]105'4 Jan’33)----|| 105% 105% 
External sec s f 78 3d ser_.1957|A ©} 91s Sale| 9 - 9% 45g, t 4% tund loan £ opt 1960.1 N] 85 8553/a85 8614) 57|| @72 aso, 
Antwerp (City) -.1958|J DB] 7212 Sale |a71% © 74 71 83 | Greater Prag 
Argentine Govt Pub Wks 68.1960/A 9) 57 60 | 55% 59 41 59s Government s f ser 78.1964|M NM) 21% 25 | 21!2 24 7i| al6 2813 
Argentine Nation (Govt of)— fund sec 6s_..__. 1968|F Aj 17% 20 | 17) 18%) Zi] 14% 21 
Sink funds 6s of June 1925-1959|3 D| 571, 5812] 55% 591g 41 6912] Haiti (Republic) s f 6s series A. *52|A O| a73- Sale | 73 751g} 50|| a71 78% 
Exti s f 68 of Oct 1925....1959|A ©] 57 Sale| 55% 59 4012 59% | Hamburg (State) 6s.__.___- 1946/4 ©} 26 29%) 2812 3033] 52/| 2812 59 
External sf 6s series A___.1957|M $| 571g Sale | 567%, 5914 G401g 59%, ( 7¥s'50|)F 3) 28% 317%) 28 30 4\| 26% 60 
External 6s series B_- 1958|J D) 57. 58 | 56% 58l2 040% 59s | Heisingfors (City) ext 64s_.196G)4 0] 59% Sale | 59 607%} 18]| 47 61 
Extl s f 68 of May _.-1960|M N| 571s 60 } 56 5912 40%, 59%, |] Hungarian M Loan 7448 1945|5 43} 22 23 | 21 227 9} 16% 231, 
External s f 6s (State Ry).1960|M $| 57% Sale | 5512 59 GA01g 5912 External s f 7s (coup)_-.-1946|J J] 2312 Sale | 22 24 45)} 19 25 
Extil 6s Sanitary Works._.1961|F A| 5753 Sale | 555, 5912 4014 5912 Unmat’d coupons attached__|----| ---- 2212} 16'2 1612} 20 1612 1612 
Ext! 6s pub wks May 1927 1961|M N/| 58 Sale| 561g 5912 41 5953) H Land M Inst 7%s °61|M N} -... 31 | 31 May’33|/--.-|/| 24 3212 
Public Worke extl 544s...1962|F A] 52% Sale| 514 54 38 55 Sinking fund 7s ser B__.1961|/M'N| -.-. 31 | 31. May’33/----|| 231g 31 
Argentine MS] 66 -____| 67 67 49% 6753 | Hungary (Kingd of) 8f 7348.1944|F A| 3212 3412:a32% 3212 Bly 45 
Australia 30-yr 5s.._July 151955|J J| 7912 Sale| 7812 = 81 7114 8214 | Irish Free State extls f 58_..1960/M N| 8612 Sale | 8612 8612) = 1)) 761g 8712 
E 6s of- 1927._Sept 1957|M $| 79 Sale |a78% 80 7214 8214] Italy (Kingdom of) extl 7s..1951|J_ DB) 9512 Sale | 95 98 | 173]| 9414 101 
External g 4s of 1928...1956|M N|* 74% Sale | 7312 75!l2 681g 79 | Italian Consortium 7s A’37|M Sj ---. 9773) 99 Apr’33]----|| 96% 101 
Austrian (Govt) s f 7s_-_--- 1943|3. D] 8773 Sale |a871g 89 851g 95 External sec sf 7s ser B_..1947|M4' 8; 86%, 90 | 88 88 lll 875g 97 
Internal sinking fund 78..1957|J 3} 50!2 65 |a49 51 a49 = 64g | Italian Public Utility ext! 78-1952! 4) 9112 Sale |a90'2 9112) 16]| 841g 95g 
Bavaria (Free State) 6448...1945|F Aj 39% Sale | 38 41 38 6-69. : 
Belgium 25-yr extl 64s... -- 1949|M $| 957% Sale |a9212 961 a92\2 10212 | Japanese Govt 30-yrsf6%%s.1954)F A’ 74 Sale |a70 75 | 189]) 45% 75l2 
External sf 6s......----- 1955|3 J| 9212 Sale | 89 9212 a88% 98 Ext] sinking fund 5s....1965|§" N| 61 Sale| 58 6112] 72]| 351g 64 
xternal 30-year sf 76....1955|3 Dj 100%, Sale | 947% 10112 947g 10812 | Jugoslavia (State Mtge Bank)— 
Stabilization loan 78_....- MN 10112 Sale | 96 10112 96 16712] Secured sfg7s_..._.___- 1957)4 O} 17 21%) 2214 2212} 21]]) 12 725 
Bergen (Norway)— Leipzig (Germany) s f 78...1947|F Aj 3512 3912] 471g May’33/_--_|| 42 64 
Extl sink funds 5s..Oct 15 1949}A O| 701s Sale | 70 701g 65 75 | Lower Austria (Prov) 7%s_.1950)J_ 2) ---. 50 | 51 Apr’33|-..-|| 491, 60! 
External sinking fund 5s..1960|M $} 65's 72 | 657% May’33 63 751g] Lyons (City of) 15-year 63_.1934|M N/ 111% Sale |11l!2  115'g)  73/!a101 120 
Berlin (Germany) 8 f 6448...1950,A O|* 271s° 34 26% 32l2 26% . 60 arseilles (City of) 15-yr 68.1934|MN' 112 Sale |1l11l!2 115!g 76) a1O1l, 120 
External s f 6s__.June 15 1958/3 D} 28 Sale| 26% 32 2633 67 {| Medellin (Colombia) 6 34s_._1954|J = Viz Sale | 8% Miz} 10 75g 14 
Bogota (City) extl sf 8s....1945|A O| 20 ___.| 21 May’33 15 23 | Mexican Irrig 8. MWNi* 2% 4 3 Apr’33}--.. Zig 38 
Bolivia (Republic of) ext] 88.1947|M Nj 614 Sale| 614 67g 4 7l¢ | Mexico (US) extl 58 of 1899 £ 45/0 , pee ae ER jee 
External secured 7s (fiat).1958|J J} 51, Sale| 514 5le 31g 6%]  Assenting 5s of 1899_...__ ----| 5% Sale | 55 5%] 16]; 31g 5% 
External s f 7s (fiat)..-.-- MS; 5l2 Sale| 5ig 6 314, 6%] Assenting 5s large._......._- osen] ---. -.--] 5  Dee’s2i_...j] -... -..- 
ux (City of) 15-yr 68.1934/M N/ 11212 Sale {1117s 115% a101%4 120 Assenting 4s of 1904... ._.__ ---- 5ig 6 314 Apr’33}---- 2% 8634 
Brazil (U 8 of) external 8s..1941|J D| 27 Sale| 2512 27% 16%3 2733) Assenting 4s of 1910. . _..-|----| ---- ----| 3% Dee’32]-.-.]] --.. --.. 
External s f 6348 of 1926..1957|A Q| 241,,Sale | 22% 25 15% 255,] Assenting 4s of 1910 large _---|----| 312 412] 4 May’33)_--- 25g 4 
External s f 6348 of 1927..1957|A ©] 241; Sale | 23% 25 14% 251g] Assenting 4s of 1910 small____|----| 312 412) 3% 35g} 1 2g 35g 
7s (Central Ry)-.2._---- 1952/3 Dj 231g 2414) 214 24 121g 24 Treas 6s of 13 asapnt (large) °33;4 ° ? “ ° 
Bremen (State of) extl 78...1935)M S$} 4712 Sale | 465, 50 465g 7212 OS RO, SS Seo: ---- . ° . ° 
Brisbane (City) 6 f 5s.-..-- 957|M S| 66 6812] 657, 661g 641g 70 | Milan (City, Italy) extl 634s 1952/4 ©} 8212 Sale | 81 84 48}} 80 90 
gold 58....-. 1958|F Al 67 Sale | 667, 6712 637, 69%, inas Geraes (State) B: 
20-year 8 f 6s__..--..---- 1950/3 D| 76 Sale| 7512 7614 710g 78i¢ sf 6%4s_-______ 958i|M S/ 261 Sale | 26 
Budapest (City) extl s tf 6s_.1962/3 D| 28%, 2935! 29 2914 241g 3201,] Ext sec 634s series A_...1959|M S| 261g 2712) 25l2 
Buenos Aires (City) 6482B1955|J J. 46  497%| 477, 4910 37 4912] Montevideo (City of) 78-...1952,5 D) 23 25 21 
External 8 f 6s ser C-2_...1960|A O| 461, ____| 43 May’33 37% 50 External s f 6s series A__.1959|M N| 17 2012 17 
External s f 6s ser C-3._..1960|A 0] 46 49 | 48 48 341g 48 New So Wales (State) exti Ge 1957 F Al 77%: Sale (475 
Buenos Aires (Prov) extl 68.1961/M S| 3112 Sale | 31 32 16 341g] External s f 5s......Apr 1958|A 771g Sale a7512 
Stpd (Sep 1 ‘33 coup on)1961|M S| 3112 Sale | 2912 31%, 201g 34 | Norway 20-year ext 6a_---- 1943|F Aj 90 Sale | 8975 
External s f 6 48_-..----- 1961|F A} 32 Sale | 30 32 175, 32 year external 68__....- 1948/F Aj 90 gale | 85% 
Stpd Ang } S8.ccup on) isl Al 2812 31 | 2912 31 21 33% year i caceae 1952/4 ©} a88 Sale | 87's 
Bulgaria (Kingdom) s f 78_.1967|3 J] 1653 Sale| 15% 16% 14 231g] 40-yearsf 5%s___--.___- 1965| 4 7 854 Sale | 85!s 
Stabil’n s f 7}4s.-Nov 15 1968|MN! 2212 Sale | 2212 2210 @2ll_ 27\2 gf 5s.._._Mar 15 1963|M 
Municipal Bank exti st 58.1967|5 D 
Caldas Dept of(Colombta)7 4s'46|3 J) 16 Sale| 14 16 11 1 Municipal Bank ext! s f 56_1970|4 D 
Canada (Dom’n of) 30-yr 48.1960/A 0] 83 Sale| 821s 84 79 Nuremburg (City) extl 6s...1952|/F A 
iced obinaisaiond senione 1952|M N| 9553 Sale | 943, 96% 901g 10112] Oriental Devel guar 6s_....1953/M_ 5 
RINE aces OE AS: 1936/F Al 96 Sale| 9 96 931g 10014] Extl deb 534s.--._--.--- 1958|M N 
Carisbad (City) 8 f 88...... 1954/3 J| 60- 85 | 74 May’33 69 86 | Oslo (City) 30-year s f 6s__.1955|/M1 N 
Cauca Val (Dept) Colom 74s "46/A QO} 13% 15 1 Big 14 
Central Agric Bank (Germany)—| - Pgnama (Rep) extl 5¥s--.--1953|5 D 
Farm Loap sf 7s_.Sept 15 1950|M 8] a47 Sale |a3914 447 394, 75 Extl 8 f 58 ser A__May 15 1963|M N 
Farm Losn sf 6s_,July 15 1960|J3 3814 Sale | 3212 3812 3212 67 | Pernambuco (State of) extl 7s °47|M_ 8 
Farm Loan sf 68..Oct 15 1960}A 0] 39 Sale| 3212 39 3212 667% | Peru ( of) external 7s_-_1959|M 
Farm Loan 6sser A Apr 151938)A O} 46% Sale |a38 4714 a38 7512) Nat Loan extisf 6s lst ser 1960|/J D 
Chile (Rep)—Extl 6 f 7s_.-.1942;MN/ 812 Qig| 7% 9 5% 114] Nat loan extl sf 6s 2d ser.1961/4 0 
External sinking fund 68..1960/A O| 8 Sale| 7% 812 5 10 | Poland (Rep of) gold 6s_...1940/A O 
Ext sinking fund 6s..Feb 1961|F A| 81g Sale| 8 83g 47, 10 Stabilization loan s f 7s._.1947|4 © 
Ry ref ext sf 6s_..... Jan 1961/3 J) 7% Sale| 7% 812 4% 10 External sink fund g 88...1950|5 J 
Ext 6s..Sept 1961)M S| 7%; Sale| 7% 812 5 101g] Porto Alegre (City of) 8s...1961|/J © 
External sink one Dene S-<e MES; 753 87%) 853 853 5 guar sink fund 7}4s..1966|3 J 
External -1963|M Ni 7% Sale| 7% 834 5 10 | Prague (Greater City) 7}4s..1952|M N 
Chile Mtge Bk one J June 30 1957/3 Di) 93 10 | 9% 11 74 13 | Prussia (Free State) ext] 634s °51|M $ 
8 f 6%s of 1926_._June 30 1961/3 D} 12 Sale| 12 13 Ole 15 External s f 68.......-_- 1952|A © 
Guar 6 f 68.....- pr 30 1961/A O] 91s 914) 9 91g 6lg 1114 | Queensland (State) extisf 7s 1941|A 0 
Guar 6 f 6s.._..........- 2MNi 9 912) 9 91g Gig 1153) 25-year Pi So ncah 1947|F_ A 
Cons Munic 7s----. M$} 7 Sale | a6 7 41g 8 | Rhine-Main-Danube 7s A_..1950|M S| 4 
Chinese (HukuangiRy) 58.-1951)3 D} 17%, 1812) 184 1814 12 18%] Rio Grande do Sul extis f 88.1946|4 O 
Christiania (Oslo) 20-yr sf 68 °54iM S|. 8i 86 | 82 May’33 81 B5i2 -= 19684 D 
Cologne (City) Germany 6 4s81950/M 8] 34 Sale| 31 38 731 657%) External sf 7s of 1926_...1966|M N 
yO ae Jan 1961/3 J} 321g Sale ja2912 33134 16% 374] External sf 7s munic loan.1967|J D 
Ext s f 6s of 1928....Oct 1961/A ©] 32 Sale| 29% 32g 161g 37 | Rio de Janeiro 25-year sf 88.1946|4 © 
6348 0f1947|A O| 3012 Sale | 27% 301s 181g 3012 aeGee oe. FA 
Sinking fund’7e of{1926...1946)M N/ 30l2 Sale | 2712 31 19%3 31 | Rome (City) extl 644s__---- 1952)/A O 
Sinking fund 7s of,1927_- mo F Al 30 Sale| 2712 30 18% 30 (City) 6s__.1964/44 N 
Copenhagen (city) Ss...... 3 Di 28 291s] 68 68 59 73 | Roumania (Monopolies) 7s..1959)F A 
25-year g 4}4s.....-.--.. MN] 65 Sale| 65 66 58 67% ( Spal 1953/3 J 
(City) ‘extl sf7s...1957|F Aj 16 Sale| 14% 16 10% 161g | Sao Paulo (City) sf 8s._Mar 1952;M N 
External s f 7s....Nov 15 19 ‘ 24% 32 sf 6s of 1927_.1957|M N 
Cordoba (Prov) Argentina 78 1942/3 J 24% 35 | San Paulo (State) extl sf 88.1936|4 J 
Costa Rica (Republic) — gec 6 f 8a___._.-__ 1950 / ia 
78 Nov 1 1932 coupon 0n.1951|MN| 26% Sale| 26% 27 231g 27 External s f 7s Water L’n_1956|M $ 
7s May 1 1936 coupon on-1951/...-| 15 17 | 15!g Apr’33 14 10%] External s f 6s.......... 1968|5 J 
Cuba, (Republic) 5s:of 1904. .1944/M 87 Sale | 87 87 7814 89 Secured s f 78.-...--..-- 1940/4 O 
FA ----| 8514 May’33 a7914 9314] Santa Fe (Prov Arg Rep) 7s_1942|M $ 
External loan 4}4s....._. F Al 70 72%] 6812 May’33 62 «75 | Saxon Pub Wks (Germany) 78°45|F A 
Sinking fundi5}4slJap 15 1953/3 J} 4114 4273) 68% 69% a63ig 75%) Gen ref guar 6}4s..-..... 1951|M N 
Public wksj5}4sWune 30 1945)3 D} 43 Sale | 42 46 32 46 | Saxon State Mtge Inst 7s...1945|J D 
Sinking fund g 6 }4s-- 1946|J D 
Dn SpA M O] 1412 Sale | 14 15 101g 16 | Serbs Croats & --1962|M N 
A Oj] 92 96 | 92 92%, 88 99%] External sec 7s ser B....- 1962)/M N 
=a A. 92 98 | 93 93 851g 981g] Slieaia (Prov of) extl 7s_....1958|3 D 
3 J} 90%, Sale | 8814 90%, 75 9253) Silesian Landowners Assn 68.1947|/F A 
Sl F Al 83 Sale'|ja79% 83 69 8714] Solssons (City of) ext! 66...1936)M N/ 1 
AO} 731g Sale | 6812 74 74% (Prov) external 7s...1946|)F A 
1954|M N 
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BONDS 3 Price Week's Range BONDS" Price Week's Range 
N. Y. STOCK EXCHANGE e Friday Range or 33 Since N. Y¥. STOCK EXCHANGE Friday Range or 33 Since 
Week Ended May 19. {~8,| May 19. | Last Sale. * Jan. 1. Week Ended May 19. Sa} May19. | Last Sale * Jan 
Foreign Gevt. & Municipals. Bta Ask\| Low High| No.\\Low High. Bia Ask|Low High No.\|Low 
Sydney (City) sf 5}4s_---.. 1955|F A/ 7514 Sale | 754 “7553 26) 66 76 {Chicago Great West Ist 4s..1959|M S| 37% Sale | 35 3812] 301 20 
Taiwan Elec Pow sf 5348.-1971/3 J) 5314 Sale | 51 55 23}| 331g 581g | Chic Ind & Louisv ref 6s....1947|/J J] 39 50 | 48 48 2) 28 
Tokyo City 5s loan of 1912.1952)/M $| 42%, 45 | 42% 4412} 211) 26 gold 5s_......1947|J 3} 37% -...| 44 44 li} 44 
External s f 5s .---1961/A 0} 56 Sale | 56 5833} 30 4s ie eee eee 38 2i| 33° 
Tolima (Dept of) "Ie....1947|M N| 1314 Sale | 1314 13%) 9 N] 217% Sale | 20 2312] 41 9 
(City) Ist 534s.1957|M Ni 64 6612] 6312 6412 3 J J} 2012 Sale | 19 22731 85 12 Ig 
Upper Austria 2 oe 3 Dj _... 51 | 50 50 2 956) Jj 61 ‘7112| 611g May’33j-_.--|| 611g 61t2 
sf 6%s_June 15 1957|3 Dj) 42 457s] 497, Apr’33]_.-- 969/35 D| 9312 97 | 95 95 1]|M94ig 99% 
Uruguay (Republic) ext] 88 1946/F Aj 34ig 3712] 33 May’33j__-_- 1989 J} 52 Sale | 50% 52 83}; 38 
i Rea 1960|M Ni 2812 Sale | 26% 2834 osgiJ J} 48 50 | 471g May’33}-..-|| 35 4712 
External sf 6s_...May 11964|M N/ 27 29 | 27 2812 989|\3 Ji 54% 58 | 56% May’33/...-||) 40 56% 
Venetian Prov Mtge Bank,7s ’52/|A ©] 9812 9912} 98 - 99 6 1989/5 Jj 551g Sale| 5412 5633] 49]/} 40 563, 
Vienna (City of) extlsf 6s_.1952;|MN| 59 Sale | 56 59 45 1989/5 J 60 | .58 58 10]} 38. 68 |} 
Warsaw (City) external 78_.1958|/F A/ 371g Sale | 36%, 3814] 30]| 35 1975|F Aj 26% Sale | 23% 27 11007]] 11 27 
Yokohama (City) _extl 6s_..1961/J DB) 57 Sale| 57 60 20]| 35% 60 Conv adj 58...... Jan 12000|A O] 87s Sale | a7% 914]1539 3g (Og 
Chic & No West gen g 348.1987;|M Ni 45 4919) 47 49 34 49 
Railread Registered ...............- ee ae tc ele Ale Sica kok whine 
Ala Gt Sou ist cons A 5s. _.1943/J 4 61 88 |105 Sept’31}__.-]] -... -...] Gemeral 4g.............. 1987|M N] 541, Sale | 53% 54g 30. 544 
ist cons 46 ser B_.-_---- 1943/3 63 _.--| 60 May’33)_--- Stpd 4s non-p Fed inc tax’87|MN| 4712.55 | 53 May’33j--._|} 36 53 
Alb & Susq Ist guar 3448_.1946/A O} 87 Sale| 84 7 18]| 78 87 Gen 4%s stpd Fed inc tax.1987|MN| 56 61%] 62 47 62 
Alleg & West ist gu 48--_.-_- 1998/A 0} 63 71 | 65 May’33}---- 65 65 Gen 5s stpd Fed inc tax...1987/M Ni 61% 65 | 63 631g Si| 40 645, 
Alleg Val gen guar g 4s----- 1942|M S/} 93%, 9412) 92 9312 89 98% fand deb 5s...... 1933|M N * « ee 
Ann Arbor ist g 4s__._July 1995|Q J| 24 271] 24 24 221g 281g Registered .._.....-...-..- MN a: * * 
Atch Top & 8 Fe—Gen g 48_1995)A 0] 92% 2 9273] 362)| 82% Stamped (10% part red) -...|---- _ ee « * 
Registered --_._.....--...- RES mina | 12]] 8912 15-year secured g 6348. -.1936|/M 70 Sale| 67% #70 | .17|| 4353 70 
Adjustment gold 4s._July 1995|Nov| 75 86 87 28|| 76 ref J Dj] 3312 Sale| 30% 36 49]}} 15 °36 
Stamped........... July 1995|M.N} 86!2 Sale | 85 8753; 321] a75ig J D| 3212 Sale | 27 32 | 506]] 15 32 ? 
RBIS: . Ree. RR Se ape J Di 32 Sale| 27 3214} 207|] 15 324 
Conv gold 4s of 1909_...1955|3 D) 80 --.--| 74!2 May’33)---- 73 MN] 2412 Sale | 18% 2419/2254 41g 24l2 
Conv 4s of 1905__.....-- 1955)/) D} 81 82 |a78 81 1i|] 72 
Conv g 4s issue of 1910...1960|J Dj -... ----| 80 Mar’33]----|| 73 3 Jj 62 67 | 64 6512] 45)} 50 66512 
Conv deb 44%s___-.---.- 1948/5 Dj} 9412 Sale| 9212 95 61|| a79 3 3| -... -...] 6412 Sept’32]_----]} 2... 2. 
Rocky Mtn Div Ist 4s__.1965/3 J) 78 83 | 81 81 lj] 78 AO} 31 Sale| 293, 32 |1345/] 19 32 
Trans-Con Short L 1st/4s.1958|J_ J} 9112 9512] 89 May’33/----|} 89 M $| 3112 Sale | 30%, ©3234] 182]] 181, 33 
Cal-Ariz lst & ref 4448 A_1962|M S| 93 Sale| 91 93 8]| 8714 MN] 194% Sale| 174 20 | 630 6 20 
Ati Knoxv & Nor Ist g 58..1946|)J DBD) 65  ----|10312 Feb’31)----j] .... 5 Di 7012 90 | 73 May’33|_..-]} 72 78 
Atl & Charl A L ist 4%s A_.1944|J J] -.-. -.--] 71 Oct’32/----}} ___. 3 Dj __-. -.--] 6412 May’32}__--]] _...  ... 
1st 30-year 5s series B_...1944)J J3| 83 Sale| 8012 83 14|} 67ig 3 Di 47° _...| 851g May’31)_---]} --..  ... 
Atlantic City ist cons 4s_-__1951 Be cide ine coh UE Oe Scere vas. a Memphis Div Ist g 4s_...1951|J D 9712] 50 May’33}_.--|| 46 60 
8 Sale | 7714 8012] 71lp 66 8012] Chic TH & So East Ist 58_.1960|J 47 49 | 47 4919] 22] 36 407% 
D| 66% Sale | 6514 67%) 153|| 651 67%] Ine gu 5s_-...-.... Dec 1 1960|M S| 27%, Sale| 2512 28 27]| 14% 
N]| 6612 Sale | 65 67 6812 | Chic Un Sta’n Ist gu 4348 A-1963/J J] 95l2 Sale| 9412 96 50]} 91 101g 
J} 2773 29 | 27 29 6 1314 Ist 5s series B__.....---. 31 3} 1012 105 |102 102 17 95 106 
5} 2212 237%) 22 22 1 8 24 Guaranteed g 58.......-- 1944/3 BD} 9812 100 | 97 981g] 14]| 92% 102%s 
O| 25 33 | 20 Apr’33/----|} 20 26 Ist guar 6 }4s series C_.._- 1963/3 3} 110 Sale |1097%, 110 | 163)) 1 114 
5} __..§ 81 |104 Mar’31}_.--]] _... _...] Chic & West Ind con 4s____1952/J 74 Sale | 71 74 44|| 50% 74 
1st ref 514s series A___._- 2|M .$} 82 Sale | .82 90 58]| 661g .90 
AO 8212 Sale |a8l12 382% 82] 74 #86 ,Choc Okla & Guif cons 5s...1952|M N, 50  .--.| 50 May’33-.:-| 50 50 
Q Jj _.._ _...| 75 May’33/_.-.|] 72 80 |Cin H & D 2d gold 4%s.__.1937]3 J| 83 88 | 85 Apr’33|..--]| 85 88's 
MS * 2 * C_StL&C Ist g 4s__Aug2 1936/Q F/ 89 ----.| 9553 Feb’33}_--. 95 955s 
D) 55 Sale| 55 56 86}| 331g 58 Registered _____- August 21936)Q F| ..-. -.-.| 97 Oct’32)-.-./) -... -.-- 
AO} 88% Sale | 88 89 40|} a79ig 9012] Cin Leb & Nor Ist con gu 48.1942)MN| --.. -.--| 83 Jan’33)_... 
J D| 613g Sale | 5814 617%) 110 371g 617g] Cin Union Term Ist 4s...2020|J J) 95 96 | 93 May’33)_.-. 93 10013 " 
MWN| 7612 Sale | 741g 77 14/| 6lig 77 lst mtge 5s series B__...- 2020|5. 3] 101 104 |103 103 61] 961g 105% 
5} 7712 Sale | 73 7712) 43|| 55 771g] 1st mtge gs series C___.1957|M N/ 103 e 1102% 10314] 103]| 9614 103% 
5} 61 - Sale | 6C 62 18|| 4512 62 | Clearfield & Mah Ist gu 58_.1943/J J) -... ----| 75 Sept’32/--.-]) -... -..- 
M S| 547s Sale | 537 55%4| 83||- 34% 5614] Cleve Cin Chi & St L gen 48_1993/3 D| 70 85 | 68 Apr’33/_.-.]} 68 7612 
F A! 42i2 Sale | 4012 44 | 395|| 251, 44 General 5s series B..._..- 1993/3 D} ---- 99 | 86 Apr’33|_..-]| 85 8853 
3 J} 90 9512] 90 92 10|| 88 96 |. Ref & impt 6s ser C_..._. 1941/3 -J}° 65 70 | 49 Apr’33/_.__]} 49 49 
51jJ 3} 7512 Sale | 721g 7512} 18!] 65 75!2] Ref & impt 5sser D_..._- 1963|J. 5} 6212 Sale | 60 6353} 7] 47 6353 
Battle Crk & Stur ist gu 38.1989/J DB) _... _...| 61 Feb’3l/.-..|| _... -...]| Ref &impt4}sser B....1977|/3 J| 56% Sale | 54 60 84|| 37 60 
Beech Creek Ist gu g 48__..1936|)5 43] 71 83 | 83 83 7|| 80 83 Cairo Div Ist gold 4s8....1939/5 J| 88 Sale | 88 88 3]| 85 88 
2d guar g Se__.._....... 1936/3 3} _... 81 |100 Jan’30|_.--|| _... _...] Cin W & M Div ist g 4s_.1991|/J 3} 72 80 | 63% 70 34], 80 70 
Beech Crk ext Ist g3%s__..1951/A O| 83 Sale| 71 May’33/-.--|} 71 71 St L Div ist coll tr g 48_..1990|MN| 745s Sale | 72 80 3|| 66 80 
Belvidere Del cons gu 334s.1943/5 J) -.-. ----|----- ----- __--|| _... .-.-] Spr & Col Div ist g 48_...1940|M S$} 65 -..-] 76 Dec’32/-.-.}) -... -.-- 
Big Sandy Ist 4s guar_____- 1944|3 D| 7512 90 | 90 Feb’33|__--|| 8714 9712] W W Val Div Istg4s_...1940|/3 J} -... ----| 561g Aug’32)----]) -... -.-- 
Boston & Maine lst 5s A C_1967|M S| 687s Sale | 6753 70 28/1 53 74 ! 
lst M 5s series II___....- 1955\M Ni 69%, Sale | 68 70 59|| 541g 74 |C CC & I gen cons g 68_.1934/3 J} 9612 101 | 95 Q612} 21] 95 101% 
lst g 4348 ser JJ___..___- 961\A O| 6514 Sale | 643g +6512] 52|| 48 70 | Clev Lor & W con ist g 5s_.1933)A 9] 95 Sale| 95 % 95 41} 95  95'g 
Boston & N Y Air Line ist 48 1955|F Aj 61 Sale | 58 6114] 431] 50 6312] Cleveland & Mahon Valg 5s1938|3 Jj 50 90 |101 Sept’3l)-.--])--... -... 
Bruns & West Ist gu g 46..1938|3 J} _...° ___| 84%, Mar’33]_---|| 84% 84%] Clev & Mar Ist gu g 4}4s...1935|M.N) 95 . 9712) 99  Feb’33/_--- 
Buff Roch & Pitts gen g 58_.1937|M $} 8912 95 | 88 88 3|| 85 8912] Clev & P gen gu 4}4sser B_.1942/A 0} 9614 -.-.| 91 June’32 Be: 
Consol 4}s_....-......- 1957|M N| 513g Sale | 50 53 92|| 33% 531g] Series B 3}4s_.--......-- 1942)|A O} ____ 86 Jan’33 
Burl C R & Nor Ist & coll 58_1934)/A O}] 521g Sale | 52 5473) 171] 45 55 Series A 444s__...-..--_- 1942/5 Jj 9614 101 | 96 Mar’33 98 
. Series C 3s._-.---.-.-- 1948|M Ni ___. 84 Apr’33 86 
Canada Sou cons'gu 5s A_..1962|A ©} 84l2 Sale | 8212 8412] 18]| 787g 851g] Series D 3}4s.----.-.--- 1950/)A Fi ___.  __..] 83 Oct’32 es 
Canadian Nat guar 4%s_...1954|M $| 86 Sale | 8553 8653} 37]| 7914 87%] Gen 434s ser A-..--..... 1977|/F Aj _... _.-.| 81 Oct’32 teh 
30-year gold guar 434s__.1957|J 43] 8512 Sale | 8512 8612} 22]| 793g 87%} Cleve Sho Line Ist %e.1961/A O| 66 78 | 71 May’33 
Guaranteed gold 434s___.1968|J ©] 8512 Sale | 85% 861s} 15)) 7 877g | Cleve Union Term Ist 54s..1972|A QO] 73 Sale 73 71% 
Guaranteed g 5s 1969|5 3) 90% Sale | 90's 913g] 33]| a84ig 931g] Ist sf 5s series B_.--.... 1973|A O} 6912 Sale | 6612 70 70 
Guaranteed g 1969|A O] 91 Sale | 90% 915g) 44 33,| ists f guar 434s series C_.1977|A 0} 601s 6712) 60 6614 6614 
Guaranteed g 5s 1970|\F° Al 9014 907s) 9112 May’33|_---|| 84% 9314] Coal River Ry Ist gu 4s....1945|J D| 8712 90 | 85 Dec’32 iat 
Guar gold 4%(s__-June 15 1955|3 D| 87% Sale |a87!12 89 | .61|| 80% 90 | Colo & South ref & ext 434s.1935|M N/ 83 Sale| 80!2 83 B3ig 
Guar g 4s._-..--.-__- 1956|F Al 861g 8612) 86% 86%| 2211 80 87%] General mtge 434s ser A_.1980|MN/ 6012 Sale | 59 6012 61 
Guar g/4}4s-------- Sept 1951'M S| 86%, Sale | 86% 86%, 421] 79% 88 |Col&H V lst extg4s...._- 1948/A QO} __.. _._.| 85g Mar’33 851g 
Canadian Northideb sf 7s_.19403 9) 99%, Sale 9853 9934] 134]! 96%, 1047 | Col & Tol 1st ext 4s.__..... 1955'F Al 887% __..' 90 May’33 90 
25-year s f debi#6 és_____- 1946|/J 5) 9912 100 | 9912 101 61|| 9412 107 | Conn & Passum Riv Ist 4s_.1943)A O} -... -.-.| 90 Dec’30 pideill 
10-yr gold 444s___Feb 15 1935|5 Ji 95 Sale| 95 95l2} 581] 90 99 | Consol Ry non-conv deb 4s_.1954|/5 J 5 49 | 49 49 
Canadian Pac Ry 4% deb stock 62 Sale |a5914 62 | 3581] 49 681g] Non-conv deb 4s--...... 1955|5 J} 47 Sale| 47 4 47 
GeO ONE pn cdtiies cco M S| 71 83%] 69 7112] 116|| 455 78%] Non-conv deb 4s-........ 1955|A O _.--| 4612 Sept’32 oe 
6s equip tr ctfs_._....__. J 3] 8653 88 | 86% 8653} 441] 801g 901g] Non-conv deb 4s-..-..... 1956/5 Ji 36 49 | 45 Dec’31 Baca 
Coll tr g 5s. -..--. Dec 1 1954|J Di 7812 82 | 775s 79 76|| 581g 85%] Cuba Nor Ry Ist 5}s8..--- 1942/3 Dj] 2512 Sale | 2414 2612 2612 
Collateral trust 4 }4s- ~~. 1960/5 J] 70 Sale | 66% 70 77\| 531g 77 | Cuba RR Ist 50-year 58 g..1952|/J J| 26 Sale ja25% 28 29 
Car Cent Ist cons g 4s_.._- 1949/5 J} 125; __..| 15 Mar’33]-_.--]]} 15 16 lst ref 734s series A_..._- 1936|/J @D) ‘20% Sale | 17 21 29 
Caro Clinch & O Ist 30-yr 58.1938} D| 8712 90°} 89 90 7i| 80 91 ist lien & ref 6s ser B._... 1936|J DB} 1712 Sale | 1712 1712 25 
lst & cons g 6s ser A_Deo 15'52|/J DB) 90 Sale | 85% 8812} 30]] 68 88l2 
Cart & Ad ist gu g 4s__..__ 1981/3 Di 51 7 60 Feb’33|_-.-|| 568 60 | Del & Hudson Ist & ref 48..1943|M N| 7612 Sale | 7612 7814 84% 
Cent Branch U P Ist g 4s_.1948|3 D) 40% 40 41 7i| 24 41 ae a tit cess ocxcherthnids 1935|A O 957) 94 9412 97 
Central of Ga Ist g,5s..Nov 1945|F Aj 1912 2412) 41l2 42 Tl 33 42 Ce On 6 on ak 1937|M Ni 91 Sale | 8914 1 9313 
Consol gold 5e_...-.--.. 1945|MN/ 20 Sale| 19 21 25 9% 21 |D RR & Bridge ist gu g 4s..1936/F Aj 92 -.-.| 9214 Dec’32 walbe: 
Ref & geo 5}4s series B_.1959/4 ©} 714 1012) 10 10 1 3 10%] Den & RIG Ist consg 48.._.1936|3 J} 48 Sale | 41 8 8 
Ref & gen 5s series C_...1959)/A ©} 10% Sale| 10 11 45 21g 11 Consol gold 4}4s_--...-. 1936|5 Jj} 4714 Sale | 43% 4714 4714 - 
Chatt Div pur money g 48.1951|3 Dj 191g 241g] 17 May’33|...-|]| 15 23 | Den & R G West gen 5s Aug 1955|F A) 1914 Sale | 16% 1912} 491 84 21 
Mac & Nor Div ist g 58_1946|3 J} 18  __._| 9314 June’31|_---|] _... ....]_ Ref & tmpt 5s ser B_-Apr 1978|A ©) 26% Sale | 23 267] 107|/) 11 267% . 
Mid Ga &’Ati Div pur m 6s °47/5 J} .... 100 |10212 Nov’31|----|| ---. ---.]|Des M & Ft D 1st gu 4s_...1935 
Mobile Div Ist g 5s_-._._. 1946/5 Ji 19 40 | 30 30 |. 411 30 30 Certificates of deposit. ......- 5 J lig 3 1 1 2 1 Bly 
Des Plaines Val ist gen 4343.1947/M S| 41 55 | 45 Apr’33]_..-|| 45 
Cent New Engl Ist gu 4s_..1961|5 J| 6512 6912) 68 68 3i| 55 68%] Det & Mac Ist lien g 4s..._. Ee ee eee oa ae eee 
Cent RR & Bkg ef Ga coll 56.1937|M N} 38% Sale | 37 40 221} 25 40 Second gold 4g_-....-... 1995|3 Di 15 25 | 25 WDec’32]_.--]} --.. ---- 
Central of N J gen g 56....1987|J 4] 92 Sale| 884 92 69|| 82 951g] Detroit River Tunnel 444s..1961/M N/ 80 -.-.| 751g May’33|_..-|| 75 86 
Registered _.......---- 1987/2 3} 83 90 | 83 837s) 61) 83 90 | Dul Missabe & Nor gen 58..1941/3 J) 102 --_.|10112 May’33|_.-.|| 10112 103% 
2 ieee BT EA 7\5 3| 701g 7712| 7712 Mar’33\----|| 77 771g] Dul & Iron Range lst 58_...1937|4 ©} 1001, 10053/100% 100%) 2]) 99 10213 
Cent Pac ist ref gu g 48...1949|F A| 7953 Sale| 77's  795s| 172]| 631g 861g] Dul Sou Shore & Ati g 5e_..1937/5 Jj 18% Sale | 1712 18%} 11]} 12 20 
een DANO R. <A F Al ___ ___.| 78% Jan’33|_._-|]| 78% 78%] East Ry Minn Nor Div lst 48'48)|A O| 84 87 | 84 Feb’33/-...|| 84 84 
ThroughjShort L ist gu 4s.1954/A ©] 68 -_..-.| 6612 May’33|-.-.-|| 464 80 | East T Va & Ga Div Ist ‘5s. 1956|M NI 8llg 84 | 80 80 18|} 65 84 
Guaranteed g 5s_...._--- 1960|F Aj 6314 Sale | 6314 65 | 143i| 45 65 | Elgin Joliet & East lst g 56.1941/M Nj 8312 85 | 851g 89ig} 16]| 78% 89ig 
Charleston{& Sav’h 1st 76_.1936|3 J} __..- -.-.]111 June’31]_._-|} _... --..]| El Paso &S W let 58-...--. 1965j)A O}] _... ....1 61 Feb’33]/_.--|] 61 72 
Ches & Ohio ist con g 58...1939|MN/ 104 Sale |104 10419} 105||a100%, 106%, | Erie & Pitts g gu 334s ser B 1940|/J 45) -... 92 | 8612 Aug’32/-..-}] _... -... 
Registered ._.........- 1989 _-- ----{10112 May’33|_.--|] 10112 1011g] Series C 3}4s....-.---.-. 1940|J J] _._._ -.--] 883g Feb’33)_._-]| 88% 88% 
General gold 4}4s...-.--- 1992|M118} 100. Sale| 9814 100 86|| 875g 1031g] Erie RR ist conv g 4s prior..1996)3 J] 8012 Sale| 7912 8012) 52/| 6712 80l2 
NE. onimacneedaiee M ---- ----| 9012 May’33|_---|] 901g 9012 Registered ............ Bee Fe eee 
Ret & impt 4}4s_.--.-.-- 1993/A.0;} 90 Sale| 88 90 i8|}} 80 93% 1st consol gen lien g 48...1996/3 J| 58% Sale | 57% — 591g] 119]| 401g 59!g 
Ref & impt 4s ser B__.1995 89% 92 | 88 91 | 1481] 79  931g{ Registered............ S 2 io seo Gk JOR enosn ty. Se.) oe 
CraigjValley lst 5s..May 1940|J ---- 95 |98 Mar’33j....i} 91 98 Penn coll trust gold 48_._.1951/F A/ 9812 99 | 99 99 51] 99 90g 
Potts Creek/Branch ist 48.1946|J £3) 80 _--.| 945: Aug’32|...-|| -... -.-.] 50-year conv 4s series A..1953/A OO] 51% 53 | 50% 52 31l] 30% 53 
R & A Div lst con g¢ 48_.1989/3 EJ; 92 Sale 92 26] 84% 96 GC Din cdntananses 1953)/A O}] 52 55 | 50% 5212] 17]) 30% 54 
24 consol goldis....-.. 1 iJ]... 87 | 85% Mars3\_.__|| 84. 86%] Gen conv 4s series D__--- 1953/A O| .... 53 | 40° Mar'33|____l| 40 40% 
Warm Spring}V lst g 56..1941|M ees 93 li} 93 93 Ret & impt 58 of 1927....1967|M N| 39% Sale | 38 41 | 316)] 20% 41 
Chic &#Alton {RR ref g 3s..1949|A 0] 46 Sale | 42! 46 68|)| 30 46 Ref '& impt 5s of 1930_...1975)A O} 39 Sale | 38 41 | 425]] 201g 41 
Chic Burl &3Q—Il! Div 3348. 1949)J B43} 8714 Sale | 85 8714; 21]] 80 91 Erie & Jersey Ist sf6s....1955|\5 43) 891s 9012) 89 90 10}} 81 90 
ail evabiboes pencilled __.. _...| 84 Deo’B2|_.--|]| _--. ---.] Gemessee River lst sf 6s_.1957|J J) 8712 Sale| 8612 8712) 3i| 75 87ilg 
Iifinois Division 4s8......- 1949 94 Sale | 9312 9514} 94]| 87ig 981g] Fla Cent & Pen ist cons g 66 1943/5 J) 19 37%4) 18 Apr’33/...-1}, 16 18 
Si SPE 1958 9012 Sale | 8912 9114] 126|| 78 931g] Florida East Coast lst 4}48.1959/3 Dj 48's 53%) 47 47 16 341g 47 
lst & ref 444s ser B...... 1977|F xAj 85l2 Sale | 81 86 21 68 86 ist & ref 5s series A......1974|M $| 10 Sale 7% 1012) 72 3 1012 
i ist & ref 56 eer A.......-. 1971 Sale | 85 88 68 76% 937% Certificates of deposit. -...--/|---- 812 Sale 7% 812] 67 2 81 
Chicago & East7Ill Ist 6s...1934/A 251g 57%) 55 55 11} 32 68 | Fonda Johns & Glov 1st4%s1952;MNi 4 10 973 May’33]_..- Bl, 9% 
Se E Ry cove WEN] abt Sis| of aa] 12] aostt datt| wort UD Coleve sre-ionily |---| gr oval. oS 
. > = 4 oe esce cose OP atédia was ane 
Ft W & Den C Ist g 5348..1961 Oi .... 95 192 Apr’33i.... 88 92 | 
rCash sales. a Deferred delivery. * Look under list of Matured Bonds on page 3501. > 
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New York Bond Recard-—conimes—Fr 3 May 20 1933 
| | Price Week's | B Price Week's 
. STOCK EXCHANGE | Friday Range or 3 N. ¥. STOCK EXCHANGE Friday Range or ; 
May 19. leat May 19. Last Sale. jen 1. Week Ended May 19. . May 19. Last Sale. 
“~ Bia Ask| Low High| No. Htgh é Ask| Low P- 6 
Frem Elk & Mo Val Ist 68..1933/A 734 77\2| 71 74 20 5Alg 74 | Minn & St Louis ist cons 56.1934 
Hend ist 56._.1933/A * ad Ctfis of deposit. 1934 Sle] 55g 5 eee: 
10 15 9 9 2 54g 9 lst & refunding goid 42 22 
rg be Ref & ext 50-yr 5s ser A_.1962 ‘ 8 lig Feb’33)_--_- 
6% to July 1 1934 15 20118 May’33j..-.- 18 1912 Certificates of deposit lig nhac 
lst 3s...- 745 Sale 3 231g 40 |MStP&S8SMcon 41 Sale | 3912 4l1lg 
Gouv & Oswegatchie Ist 5s_.1942 ieee ‘emmel ace adbe  omeoe lst cons 58 25 | 20 A boil ge 
g 4%s.-1941 teen oe _.--|| 85 9612] 1st cons 5s gu as to int... 45 
deb 78.1940 99%, Sale 70\| 96% 104% lst & ref 6s series 1212 Sale 912 1212 
SO SBE LE 97 Sale 15}} 93% 101% 25-year 5 9 
Grays Point Term Ist 5e_-.- | Aer Leen ici: -saidienee lst ref 544s ser B 5212 Sale | 52%3 53 
Great Northern gen 7s ser A- 721g Sale 817|| 45% 72! lst Chicago Term s f 4s__ 78 _._.| 9553 Dec’30}___. 
lst & ref 4448 series A__..1961 Hag ka 5 os 4 Mississippi Central 6553 May’33}-_-.-_. 
4 cial 
6412 Sale 39 65%s | Mo-Ili RR ist Sale | 17 18 
aes 5714 Bale 42|| 4012 574] Mo Kan & T 8314 Sale | 80 8314 
5A, Sale 84 37 Mo-K-T RR 7412 Sale | 72 JAl2 
54 Bale 2| 287|| 34 S5Al2 40-year 4s series B 65 6312 6514 
Green 201g 30. RE yA Sh en ae Prior lien 4 672 Sale | 6612 6812 
Sas Ses 353 «C8 By BA Big Cum adjust 5212) 5114 5212 
Green ii "tara _.-:]] ---- ----| Mo Pac Ist & ref Se ser A_.-1 3012 Bale | 2912 31 
Gulf 46), , 2212 ly General 4s Sale | 1l's 12% 
es peheasiat 44 Bale |. 66 23 «44 lst & ref 5s . Bale | 2912 31, 
G See “eee aa Eo lst & ref 5s Sale 31 
Conv gold 5s Sale | 82 10%, 
‘ Hocking Val ist cons 94 13 SA «(99 1st ref g 5s Sale | 2912 31 
H 7 ee ee ok ee aa lst & ref 5s Sale | 2912 31 | 232 
H 851g 97 .---|| 851g 89 | Mo Pac 3d 7s 65 | 6212 6212 
H 78 90 a 78 #86 {Mob & Bir prior lien 91 | 95 Aug’3l 
8312 Sale 40 72 88% Small _- 90 60 
5212 Sale 116 391g 565 lst M gold 60 | 53 Aug’32 
a te 367g; 60 May’33 
Os ee eee 781g 82 | Mobile & Ohio gen gold 15 | 28 Mar’33 
tee we ..-|| 78!2 79%] Mongomery Di 15 71g Apr’33 
pa. Seoul bode onae Ref & impt Sale 
MEA Sg gs, RRS Sa ee Sec 5% votes 9 8 
O| 67 Sale “15 50 67 | Mob & Mal 7434, 65 Aug’33 
Ni 64 Sale 5 45 68'!2] Mont C Ist 90 | 93% Jan’33 
mag Br pet Bias a lst guar g 90 | 92 Jan’33 
Ni 58 Sale 6 Morris & 7553) 7 75% 
Ni 6712 Sale 14]| 621g 6712] Constr M 69 May’33 
J} 81 Sale 54 60's 82 Constr M 71 70 14 
Al 4914 Sale | 44%  497| 312|| 30 49% 
D) 591g _...| 5012 Mar’33}_-.-- 501g 65 | Nash Chatt Sale | 75 75 
Jj ....  ....] 58 Feb’33}_...|] 58  604]N Fla&S8 Ist gu 68 May’33 
al 5712 ....| 58  Apr’33j._.. 58 63%, | Nat Ry of Mex ----| 18 July’28 
Di Aj _... 6114] 6014 Feb’33!__..1] 6C€. 60% Assent 1%} 11g 15g 
we? 9 > « liar 513 3, _... 5& | 53 May’33....\| 53° 6912, Guar4eA ----| 12% July’31 
Gold 34s_..---..-.--- “1951\3 J oe «fs ee. CS 62 63 Assent 2%] 2!2 Apr’33 
ao Div Ist g 3%3-1951|3 J} _... ____] 5853 Novw’32|__._|| -... ----] Nat RR Mex pr lien 4348 Oct '26 
estern Lines Ist ¢g i.. -100 F A! .... 71 | 6712 May’33/_...|| 66 71 Assent cash war rct No. 4 on|---- 1% Sale| Ll 1% 
Ul Cont und Caio 6 Lae O— lst consold 48..__..____. 1951)A err F 7 
Joint ist ref 5s series A_..1963|J Di 56 Sale| 54 57 | 251 38% 57 Assent cash war rct No. 4 onj---- lig 15g} 1 
. lst & ret 448 series C-. -.1963)J D; 5312 50 6312! 40|| 37 5412] Naugatuck RR Ist g 4s__..1954|MN| -... 83 .| 712 Novae 
Ind Bloom & West Ist ext 48 1940|A O| 71 _.*.| 80 Deec’31|____|] ---. ----] New England RR cons 58_.1945|J J| 6514 -...| 68 Mar’33 
Ind Ill & Iowa Ist g 48__-.- 1950/3 3] 60% ___.| 75 Nov’32/__.."] ---- ---- Consol guar 4s___._____. 1945j. 3} 65 -...| 79 Nov’32 
Ind & Louisville Ist gu 48..1956)3 J| _... 3112] 305, B1lz 5] 27 31!2]N J Junction RR guar Ist 4s.1986)F Aj ---- 85 | 92 _ Nov’30 
Ind Union Ry gen Se ber A. 19082 J} 60 90 May’33\__-- 90 92%] NO&NE Istref&impt4%sA°52/3 Ji -.-- 4914) 48 4 
m & ref 5s series B__--_- 1965|3 Ji 60 ___.| 90 May’33!___-|| 85 90 | New Orleans Term Ist 48...1953|/J J 65 | 58 May’33 
Int & | Grt Nor 1st 6s ser A_.1952|3 J} 3412 Sale + 37 119 1844 37!2|N O Tex & Mex n-c ine 58_1935|4 QO] ---- 30 | 20 Dee'32 
Adjustment 6s ser A_July 1952/A O} 12% Sale 13%| 174 3 13% Ist 56 series B__..._._..- 1954|A O| 24% 26 | 24 2512 
1st 5s series B_.......--- 1956/3 J} 311l2 Sale alte 3312} 541] 16 34l2 lst 56 series C__......... 1956|F Al 26 Sale | 24 26 
lst g 58 series C____._.-- 1956|J 3] 30%, 3212 3312 91} 16 34 Ist 4 44s series D__._.____ 956|F Aj 241g Sale | 2312 725 
Int Rys Cent Amer lst 56 B 1972|M Ni 391, 42 3814 40 5|| 33% 46 lst 534s series A________. 1954)A Oj 25%, Sale | 2412 271g 
1st coll trust 8% g notes.1941|M N| 43%, 46 41% 4312 3if 37 45% | N & C Bdge gen guar 4%s__1945/J J} 85 90 8912 Aug’32 
Ist ‘len & ref’64s__-_-_- 1947/F Al 36 Sale| 35 36 7\| 25 8 |NYB&MB Ist cong 56_.1935|A 0} 98 100 |100 May’33 
lowa Central ist gold 5s___.1938 
. Certificates of deposit... -- 3D 31g 5le] 3 3 3 2 3 INY Cent RR conv deb 68_.1935|M@ N| 70 Sale | 68 7014 
Ist & ref g 48_.......-- a» 1951|M 8 1% Sale 14 1%| 10 1 25s Consol 4s series A_______. 1998|F Aj 7312 Sale ] 7214 7312 
Ref & impt 44s series A__2013}A ©} 5312 Sale | 50 54 
James Frank & Clear Ist 48 1959/3 D| 5812 63 | 63 63 5i| 60 66 Ref & impt 5s series C___.2013|A Qj* 58 Sale | 55 5812 
KalA & GR Ist gug 58__..1938)J J} _.— ____]103 Mar’31}____]} ---- ----].N Y Cent & Hud Riv M348 1997/J J): 74% Sale |a73'4 75%, 
Kan & M Ist gu g 48_____-- 1990|A O| 70 92 | 72° 76 311 60 76 Registered .........._- 1997|J J}... -...| 70 Apr’33 
K CFtS & M Ry ref g 48._1936/A 0] 52 Sale | 50 527%) 36]| 31% 54 Debenture gold 48_..___- 1934|M. N/ 7912 Sale | 7434 7912 
Certificates of deposit. ...-.-- AO} 42 52 | 50 50 7i| 32 50 30-year deberture 4s_____ 1032/3 J} 72 Sale| 72 72 
Kan City Sou ist gold nod 950j|A O} 61 Sale| 60 62 91|| 448 62 phe & impt 44s ser A___.2013/----| 537% Sale | 5014 54 
Ref & impt 58_...--- pr 1950\J J] 6412 Sale | 6212 65 75 47 65 Lake Shore coll gold 3348.1998|F Aj 7012 Sale | 70!2 7333 
Kansas City Term Ist at 960\3 J} 90 Sale | 88% 9014} 243]} 83 9412 Registered ............ 1998|F Aj .... 66 | 65!2 Nov’32 
Kentucky Central gold 48..1987|J J) 777% ___. 80 2|| 74lg 82 Mich Cent coll gold 3 1s... F Al 68%, Sale | 68% 683g 
Kentucky & Ind Term 4%8.1961|3 J| _. 80 | 84 Aug’31|_...|| ---- ---- Registered ........._.- gosiF Al _... 66 | 57 Apr’33 
Stamped .......-......- 1961/3 Ji} 61 75 | 60 May’33|_._.|| 57° 60 |N Y Chic &StL lstg 457771987 A Oj 72 Sale | 72 74 
BR cceuethacknnconae 1961)3 Jj. ___- __.-| 89. Apr’30|__--|} ---- ----] Refunding 534s series A..1974/A QO] 2812 Sale | 27 30 
Ret 434s series C____.._- 1978|M S$} 25 Sale| 23!2 26 
Lake Erie & West lst g o.- 3 Ji 65%, 78 | 66 66%, 5|| 58 68ig] 3-yr6% gold notes___.__- 1935|A 0] 23% Sale | 21 2412 
Ne ain pean 113 3} 50 5812| 47 Oct’32}____|| ---- ----] N Y Connect Ist gu 434s A.1953|/F Aj 91 Sale | 88 91 
Lake Sh & Mich Sog a 3 Di 79 Sale ' 79 81 27 71% 82 lst guar 5s | Sy a F Al 9312 98%' 89 May’33 
Registered ......--.... 1997;3 D| 7012 ____) 7212 May’33|__..|| 72!2 77 |N Y Erie 1st ext gold 48_.1947)/M Nj 8412 ____| 84 Apr'33 
Lehigh & N Y Ist gu g 48_.1945|M 8] 50 65 | 46 Apr’33}]___. 46 46 |N Y Greenw L gu g 58__.1946)M N| 5212 58%) 57 57 
Leb Val Harbor Term gu 58 1954/F Aj __. 80 | 83 Nov’32|_._.|| ---- ----]N Y & Harlem gold 34%s_..2000|M N| 75lg __._| 84 Mar’33]_-_- 
| Leh Val N Y Ist gu g 4%s..1940/J 3} 69 79 | 70 70 3|| 59% 70 | N Y¥ Lack & W ref4}4sB_..1973|MN| 85 -...| 90 Nov’32/_.-.|] ---- ---- 
Lehigh Val (Pa) cons g 4s_.2003|M N| 431g Sale | 41% 44%| 82\| 25  443,| N Y & Long Branch gen 4s_.1941|M S| 65 76 | 8414 Dec’31}__--|| ---- ---- 
ae MN] __.. ___.| 34 May’33]____|] 28 34 |N Y &NE Bost Term 4s__.1939/A -O} -... -_-.| 9512 July’29)__--|| ---- ---- 
General cons 434s..--_-.-- 2003|M N| 47 Sale | 43le 47 46|\|} 324 47 |NYNH&Hn-c deb 4s___.1947|M 8} 581g 75 | 56 56 2) 45 56 
neral cons 6s....--.-- 2003|iM Ni 52 Sale| 51 54le} 14]| 33 S54le Non-conv debenture 3%s_1947|M 8S} 50 -___| 50. May’33|_...|| 44 50 
Leh V Term Ry ist gu g5s..1941/A O] 90 Sale | 90 90 1i/} 90 94 Non-conv debenture 348.1954|A O} 47 4973) 47 47 3); 44 62 
Lex & East Ist 50-yr 5s gu.1965|A O} 835s 90 | 80 May’33|_.._|| 79 84l2] Non-conv debenture 4° .1955|J J) 56 60 | 56 5612} 6]| 45 58 
Little Miami gen 4qseries A-1962)M N} _.._ ____| 9112 May’32/____|] ---- ---- Non-conv debenture 46...1956|/M N| 5612 6044) 56 May’33|....||) 45 5612 
Long Dock consol g 68_.... 1935,;A QO} 921g Sale | 921g 921g 1}} 9012 101 Conv debenture 3 4s_._.- 1956/3 wi 45 47 | 48 48 211 43 #61 
Long Island— Conv debenture 6s_...._- 1948|3- J; 80 Sale| 79 82 | 155]| 57 83 
General gold 48.........-. 3 Di 96 97 | 9814 Mar’33}___.|| 95!2 98% Ne. kn omnaibin Sf Bete f 8 ae oe 
Unified gold 48.........- RM ee! ak = May’33}_.-- 87%3 91 Collateral trust 68. .,----1940 AO! 81 8812} 7812 81 16 59 83 
Debenture gold 5s i SE pe 9914 13]| 97 101 Debenture 4s_.....°___. 1957|M Ni 4514 Sale | 4514 50 11}| 347% 50g 
20-year p m deb M Ni 9153 Sale +o 917 si} 90 100 lst & ref 4}4s ser of 1927_.1967|J D) 6312 Sale | 60 6312} 84]) 45 6512 
Guar ref gold 48....._... M 8S] 8812 Sale | 87 88le} 84 791g 91%| Harlem R & Pt Ches ist 4s 1954|M Ni 89 90 | 8712 89 9 82% 90 
» & Ark ist 5e ser A- J 3} 44 Sale| 394 #44 | 153]} 20 44 
Louis & Jeff Bdge Co gd g 48 M S| 57 70 | 70 May’33|_...|] 70 75% MX O & W seh g 40, June.-.-1088 M $| 61 Sale| 58!2 61 73|| 5Olg 61 
Louisville & Nashville 5s. -- MN] 100 100%4]100 May’33|___-|| 96%7103 oe OST Rte Ean 955|3 D| 5412 Sale | 53 5412] 38]f 43 55 
Unified gold 4s.........- J J} 9212 Sale | 9053 923] 150|) 811g 92% | N-Y Providence & Boston 4s 1942 AG 7 87 186 Nov'32l_...H) -s<< -c- 
EPPO Sa J 3}... ___.| 82 Apr’33/____|| 77 85 | N Y & Putnam Istcon gu 4s_1993/A 0] 68 Sale | 68 68 1|| 64 73g 
Ist refund 1 5 4s getien A..2003/A O} 86 Sale | 82 86 99|| 6519 86 | N Y Susq & West lst ref 56.1937|3 Ji 42 4314} 42 4314 7|| 231g 45 
Ist & ref 5s series B-_-.~- 2003|A O} 82 Sale 82 38]| 631g 82 2d gold 4s. ........... 1937/F Aj _... 65 | 21 Oct’32}_._-]} - Poe 
| let & ref 4}48 series C_.-.2003/A O} 777% Sale | 77ie 7814 59% 79 General gold 5s__.....-.. FA 1 Sale 31 1613 
Gold 6s. ...--....--.--- 1941/A O} ___. ____] 87 Apr’33]_...|] 87 88 Terminal Ist gold 5s-- . - - 1943|M N/ 6012 72 | 64 Jan’33}.--- 64 
Paducah & Mem Div 48..1946/F A ....| 56 Apr33i....j| 56 70 NY W Ches &B Ist ser14348'46|J 5) 4712 Sale 4712} 77|| 31 4712 
St Louis Div 2d gold 3s..1980|M g 53 Sale | 522 53 2|\| 43 53 
Mob & Montg Ist g 4}48.1945)M 8053 89 | 82 May’33}___.|| 82 85 | Nord Ry ext sink fund 64s 1950|A 9} 10553 Sale |104 108 74|| 98% 110%, 
South Ry joint Monon 4s.1952}J J} 62 Sale| 60 63 19]} 40 63 | Norfolk South Ist & ref A 5s.1961|F A . * 
Atl Knoxv & Cin Div 48..1955|M N/ 78% Sale | 78% 7834 2\|° 76 80 | Norfolk & South Ist gold 5s_1941|M N/; 14 20 | 14 14 1 1312 
Nort & West RR impté&ext 68'34/F A/ 102 103 1102 02 1}| 101ig 10413 
Mahon Coal RR Ist 58....- 1934/3 J} 95 1001s/100 Apr’33}_._.]]}.100 101% N & W Ry Ist cons g 4s_..1996/A O}] 9612 Sale ja94!2 9612} 92 10014 
Manila RR (South Lives) 48 1939|MI N| 49%, 5514] 4934 May’33]____|] @493g 53% Registered _........... 1966/A QO} __._ 94 | 941g Jan’33]__._|] 941s O4ig 
lst ext 4g. ---.-..--.~--- 1959|M Ni 45 51 5llg Jan’33}...- 50 Slizg Div’! Ist lien & gen g 48..1944|J J Sale | 97 9812] 37 931g 10112 
Manitoba 8 W Coloniza’n 56 1934/3 Dj} 70 85 | 72 May’33|-...|| 72 751g] PocahC & C joint 4s.__-- 1941|J D) 95 96% 9 12|| 891g 90% 
Man GB &N W Ist 3%s8..1941/9 Ji 45 60 | 47. Feb’33/____|| 47 47 | North Cent gep & ref 5s A_.1974|M S| 94. __..| 87 Aug’32}._..|| ---- ---- 
Mex Internat Ist 48 dsstd...1977|M $| _... ___.| 2 Sept’32]__._|| ---- ---.] Gen & ref 4}4s ser A.-..- 19748 6 78. ...-| 85 Ang’82)....]] «cco cone 
Michigan Central Detroit & Bay North Obio Ist guar g 58_..1945)A ©} 19 2212] 20 2212 17 
City Air Line 4g....... 1940/3 Jj _... __..| 98 Aug’3i]__..]] -... -...] North Pacific prior len 48..1997/Q J] 82% Sale | 82% 8414] 141|] 73 871 
Jack Lans & Sag 3}48....1951)M $| _... __..] 79° May’26|.._-|| ---. -.-- OMNI. nn ccuciunescies Q 3} __.. 80 | 74% May’33]___.|] 7453 8213 
Ist gold 3}4s__...-_. ~---1952|MN| 79 86 | 79 80 17|| 79 84 Gen lien ry & ld g a seer Q Fi 601g Sale | 56% 61 48 6153 
& impt 4348 ser C...1979/J J] 4514 100%) 6812 May’33/_.._|| 61  68l2 Registered_.....-- 7iQ Fi .... | 5512 Jan’33}].._.|] 55ls 
Mid of N J 1st ext 58_._._- 1 AOl 48 53 | 48 48 3 40 48 _ Ref & impt 4}48 series ane oat J J 7814) 6314 66 71 50 66 
Mit! & Nor Ist ext 4348 (1880)1934/3 D] 41 65 | 87 June’32/.._.|| --..  -.-.] Ref & impt 6s series B__..2047|J .3| 77 Sale | 75lg 78 | 140 79 
ali at & NW ing accion 3] 23 Sou So SCS] “ill “aaly “gal afcimpe omen D.---anerll | fou Salo | 68, | ros] Hal Boe fo 
4514 1 lg 4514 pt a ad 2 Sale | 6 7012} 27 1g 
Milw & State Line Ist 3398.1941|3 J) _... 5973) 40 Jan’33/_.__ 40 ° 40 | Nor Ry of Calif guar g 58...1938)A QO} _... ___.| 95%4 Oct’31/_._.]] ---. -... 
Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 3501. 
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BONDS Price Week's . Range BONDS Price Week's .Range 
N. ¥. STOCK EX GE Friday Range or 3 Since N. ¥_ STOCK EXCHANGE § Friday |, Range or 3 Since 
‘eek Ended May 19. May 19. Last Sale. Jan. 1. Week Ended May 19., x May 19. Last Sale. Jan. 1. 
: Bia Ask Low Aton 
Og & L Cham Southern Ry Ist-cons g 58..1994/J J} 82 Sale 84} 55- 82 
Ohio Conrecting Registered_............... Di disc valle 58lg 59 
Ohio River RR ist g 5e...- 9 ay & gen 4s series A...1956)A QO} 42 Sale 17s 43 
General gold 0 85 1956|A Oj} 5312 Sale 20. 54 
Oregon RR & Nav _.1956|A O} 56 Sale 20% 591g 
Ore Short Line 1996)5 3) 58 ---- 40 
Guar stpd 1961/3. J} 62 Sale 36 ©6212 
Ore-Wash RR 1938|M $| 71 80 60 72 
1938|M $| 42 43 20 42 
Pac RR of Mo Ist ext g 1955|J 3} 10 30 18 22 
2d extended gold 5s 1943)3 Dj ---- 74 jin’ abe 
Paducah & Ills ist s 1936\3 3] ---- ---- RIE ee 
Paris-Orieans ; 
Paulista Ry ist refs _..1947/A O| 40 Sale 25 40 
Pa Ohio & Det ist ¥s 1939/A O 9912 Sale 96 101% 
Pennsylvania RR cons g 48.1943|M Ni 96 Sale| 96 9612) 6); 95% 100 | ist cons gold ds.......... 1944|F Aj} 96% ---- 91ig 100% 
Consol gold 4s..........1948/M N| 9612 97 | 9514 9612) 25)) 91 100%] Gen refund sf g 4s__.___. 1953|3 J} 76% 8 84% 
4s sterl stpd dollar May 1950|\F Aj 67 72 70 
Consol sinking fund 4}s-.1 O con gold 5s___._- 1943|\J J} ---- ---- 
General 4 2000/3 D 96 857 +100 
General’5s series B on) Dec2000|Mar| ---- ---- weal’ apis 
15-year secured 6 }4s _...1977|A O} 6112 Sale 421g 63% 
40- secured gold 58...1964|M N| 8412 Sale| 84 $$ 85!l2) 51)) 73 9212) Gen & ref 5s series C_---- 1979|A O} 6112 Sale 4314 64ig 
© 4)48.-..-.......-1970/A OF 73 Bale} Gee fo | ell ce easel Ter Pao-Mo Pac Tes Ride a 1980\J D 62 43 62% 
General 4s ser D %s A 1964|M $| 61 62 50 «(61 
Peoria & Eastern Ist cons 48.1940 _.1935|\3 3} 8612 87 86 861s 
as WER 5s_...1935|A @} ---- 86 85 85 
Peoria & Pekin Un 1st 5s.:1974|F Aj 75 8312} 75 $$75 | 2)| GO% @7 |  reneral gold os...-...... 1935|3 Dj 80 85 73 82! 
Pere Marquette ist ser A 58.1956 ~~ _1950)A O}| 48 55 44 621, 
lst 4s series B__-.------- B_.1933|3 3| ----: ---- 100% 100% 
Ist’ g 434s series C__._._.1980|M S| 48 Sale| 44 48 | 37|) 28 48 | Ist guar 4s series C_~-_--- 1942|M $| ---- ---- Seiad ew 
Phila Balt & Wash Ist g 4s. 481946\3 Dj 56 ---- 80% 
, General 5s series B__...-- 48 1947\J 9714 Sale 1007 
General g 434s series C___1977|3 Jj 841g ----| 82 May’33/----|| 81 88 | — Registered---_............. J gies 96 937, 99lg 
Philippine Ry ist 30-yr 8 f 4s '37 une 2008|M 87% Sale a78 «OB lg 
Ra ies ee Ta: Li ee ae Sh eee ee ee ee ee 1967|J 87 87% a7 so 95 
PCC &S8St une 2008|M 10012 Sale 95 106% 
Series B 434s guar_-.--.- 1942 id 4g_._....... 1968/5 a69% 861g 
Series C 434s guar__...-.. 1942 J RR & Can gen 4s___.1944|M 96 1001 9 1 
Series D 4s guar._....-... 1945|M N} 967s ----| 95 Feb’33).---]| 95 95 | Utah & Nor Ist ext 4s...... 1933 --- 100 bebe eS 
Series E 434s guar gold... 1949 ons g 48 series A. _1955|F 8312 -.-- 8 
Series F 4s guar gold_-_._- 1953|J BD) _-.. _-:-| 91% Dec’32|_---]] _... ----]_ Conssf 4s series B_..___- 1957|M 8312 ..-, Sone Fumie 
Series G 4s guar_.._....- 1957 P asst 4s____1933/5 15g 25g 18g 25 
Series H cons guar 4s - - ..1960 Apr’32}__-- 5s__..1936|™1 65 90 80 92 
Series I cons guar 4348... 1963 _---| 96 96 1 Va & Southwest Ist gu 58. 2003/4 701g Sale 701g 
' Series J cons guar 4s. ._1964 _---| 9412 Apr’33}-_--- 1st cons 58........_.____ 1958|A 7 Sale 361g 5812 
‘ General M 5s series A__._1970 8612 89 | 8414, 86 8) °76 92 | Virginian Ry lst 5s series A_1962|M 9612 Sale 84 9612 
Gen mtge guar 5 ser B_.1975 8812 Sale ; 86 8812} 16 lst mtge 44s series B____1962)M inn aie 78 80l2 
Gen 434s series C__...._- | 83 Sale | 81 84 | 35 
| Wabash RR Ist gold 5sa__... 1939|M 5712 Sale |° 53 - 58%, 43]) 43 65% 
Pitts McK & Y 2d gu 6s_...1934 95 10014) 993, Mar’33|__--|] 995g 99%] 2d gold $8..-..........- 1939/F Aj] 35's 41 | 40 401g} 19 33 
Pitts Sh & L E ist g 5s__..- 940 100 Sale |100 100 1} 100 -102 Deb 6s series B registered 1939|J 4] ---- ----]| 98's May'29).---j) ---. -... 
1st consol gold 5s.......- 943 __.. _..-|100 Mar’33}-_.-|| 100 100!2} 1st lien 50-year g term 48.1954/J Jj -.-- 74 3712 Apr’33}-.--|| 37g 871g 
Pitts Va & Char Ist 4s___-_- 1943 8. (5.2.3 OD Mae eeins~c dau’ Sees Det & Chic Ext Ist §s.._1941|J J) 60  98'8| 6214 Feb’33 ----]} 62 62% 
Pitts & W Va Ist 4%(s ser A_1958 46 Sale | 43 47 6\|} 30 47 Des Moines Div ist g 48..1939|J J| ----. 40 | 35 Jan’33}-.--|| 35 35 
lst M 434s series B______ 40144 4912] 43 May’33]_---|| 30 44 Omaha’ Div ist g 3%8_...1941|A 0} 21!2 30 | 27!2 May’33 --2-|| 27le 37 : 
Ist M 4s series C_-.._- 45 Sale | 45 47 14|} 30 47 Toledo & Chic Div g 48..1941|M 8 45 55 | 41 Apr’33j..--|| 41 565 : 
Pitts Y & Ash Ist 4s ser A__1948 85 93 | 85le Oct’32].-_-|}| _... ---- ] Wabash Ry ref & gen 54s A 1975|M 8 11 12 | 10% lllg] 68 584 | 115, }}] 
4 1st gen 5s series B_______ Al 88 _..-| 90 July’32|_---|| _-.- .---] Ref&gen 5s(Feb'32 coup)B ‘76|F Aj 11 12 | 11 114} 19 Big” 1lig 
Providence Secur deb 48._.1957|IM N| 35 ---.~| 71% July’31j----|} ---- ---- Ref & gen 4s serles C___1978|A ©} 11 Sale | 10! 1112} 87 4 = 11le |}}, 
Providence Term Ist 4s_...1956)M' S| 75 ----| 80 Mar’33/.---|| 8) 80 Ref & gen 5s series D__._- 1980/A O| IL1l2 Sale | 1012 1112) 29 4% lt }/}. 
Warren ist ref gu g 3%s__..2000|F A| 52 ---- 50 =Feb’33]-.-- 50 i 
Reading Co Jersey Cen coll 48 °51/A O| 7312 75 | 73ig 7314 511 66 78 | Washington Cent ist gold 4s 1948/Q M ----| 52 Feb’33)---- a51% 62 \ 
. Gen & ref 414s series A_..1997|3 J} 88 Sale| 85 88 48|| 75% 91 | Wash Term Ist gu 38....1945|F Aj 87'4 90 87 May’33j-.--|| 87 91 
Gen & ref 44s series B__.1997|5 J) 86% 90 | 85 86%) 14]) 78 912 ist 40-year guar 48______- 1945|F Al ---- 9312] 95 Feb'33}..--|} 9212 95 
Rensselaer & Saratoga 68._.1941|MN| ---. ----|113 Oct’30]..-_|| -.-- ---- | Western Maryland lg 4s_-.1952 A O| 67 Sale| 65 67 86)} 63 67 
Rich & Merch ist g 4s8_-__-- 1948|M Mi ____ 40 | 40 Sept’32j__--|] _... -.-- ist & ref 5igs series A___.1977|5 43} 71 Sale | 68 71 69|| 62 71 
Richm Term Ry ist gu 58_.1952|5 J) 97 99i2| 9712 9712 8|| 9712 9712 | West N Y & Pa ist g 58_...1937|3 J 101%, Sale |a@100% 101% 6|| 9914 10212 
Rio Grande Junc Ist gu 58_.1939|J BD) 35%, ----| 85 Sept’3l]----]} ---- ---- Genera! gold 48________.- 1943}A O} 85 Sale| 85 85 1|| 798, 85l, 
Rio Grande Sou 1st gold 48.1949|J Jj) --..«----] 1 Dee’32}_.--|} -..-. ---- ] Western Pac Ist 58 ser A_..1946|M S| 3312 Sale |} 321, 3412] 441) 201g 35 
Guar 4s (Jan 1922 coupon) *40/J J) ---- 2 7lo Apr’28|__--|]| __.. ---- | West Shore Ist 4s guar... -.- 2361\3 J| 73 Sale| 73 7473| 50|| 67 775 
Rio Grande West ist gold 48_1939|J 3) 60!2 6512) 6112 6214 7il 65 64 Registered.............. 2361)3. J| 6814 Sale | 68% 6858 2|| 64'4 74 
lst con & coll trust 4s A_.1949|A O}]. 47 Sale| 4412 47 7 2512 47 | Wheel & L E ref 4s ser A_1966|M S| 70 75 | 75 May’33)-.-- 65 75 
RI Ark & Louis Ist 4448__.1934|M S| 3012 Sale |' 29 Bille} 46]) 18lg 312 Refunding 5¢ series B....1966|M S| 60 ----} 6212 Apr’33}..--|| 621g 80 
| Rut-Canada Ist gu g 48____- 199|\5. 3| 49 54 | 47% May’33|___-]| 355, 512] RR ist-consol 4s......_.1949/M $} 78 Sale | 75 78 12|} 70 79 
Rutland ist con 4¥4s...--- 1941|\3 J} 46 55 39 Apr’33j_--- 39 5112] Wilk & East Ist gu g 5a__-.- 1942/3 Dj} 25 33 28 May’33}_--. 18% , 285, 
Will & S F ist gold 58._....1938|3 Dj ---- ----] 91% Oct’31).-.-jp ---- -.-- 
St Jos & Grand Is! Ist 4s__.1947/3 J} 80 90 [a80 as0 3\| 70 90 | Winston-Saiem 8 B Ist 48..1960|J J} S$llz2 ----| 80 May'33)--.- 76% 90 
St Lawr & Adr ist g 5s__-_-_- 199613 3] .... 64%] 885: Feb'33/____|] 885g 885s] Wis Cent 50-yr Ist gen 48..1949|J| 3) 1214 14 | 12's 1212) 3 8% 16 
ee Wns no cacctanesad 1996|A O| __.. 70 | 66% Oct’32)__--|| _... ----4_ Sup & ul div & term Ist 48'36|M N 10%, Sale | 95g 1034) 32 6 11% |IP 
St Louis [ron Mt & Southern— Wor & Conn East Ist 43s_.1943/3 J| ---- ----| 85% Sept’3li_.--1] -... <«c- 
Riv & G Div Ist g 48____1933|M N * * + 
St L Peor & N W Ist gu §8.1948/3 J) 455 55 45 45 1 2812 48 INDUSTRIALS. 
St L-San Fran pr tien 48 A__1950|J J} 16 Sale} 15 1634) 62 8 187, | Abitibi Power & Paper ist 5s 1953|5 D * * * ag 
Certificates of deposit_____- ----} 15le Sale | 15 16 28 81g 18 | Abraham & Straus deb 548.1943 
Prior tien 58 series B____- 1950|J J! 17 Sale| 17 17% 18]! 10 18! With warrante__.__.___._.-_- A QO} 88l2 Sale | 8812 89 261} 80 90% ||) 
Certificates of deposit. -_---- --:-| 161g Sale| 1612 ° 16% 6 9% 17 | Adams Express coll tr g 48_.1948|M 5S} 67 Sale) 66% 6734, 141] 531g 67%- 
Con M 4}4s series A-___- 1978|M S| 15 Sale} 15 16 | 142|| a63_ 717 | Adriatic Elec Co extl 7s__..1952|A O} 101 Sale }101 101 4/), 92 101° 
Certifs of deposit stamped__|----] 1412 Sale| 1412 16 | 153 614 16 | Albany Perfor Wrap Pap 68.1948|A O} 38 44 | 38 40 2|| 241g 40s ||), 
St L S W Ist g 4s bond ctfs_1989)M N| 607% 64%) 62 62 ill 49 6212] Allegany Corp coll tr 58-...1944|F A} 43 Sale| 41 441;) 315])| 251g 44% 
2s g 4s inc bond ctfs Nov__1989|J 3} ---. 42 3712 3712 1 333g 38 Coll & conv S6.......-.. 1949|3 D| 36%, Sale | 354 3814] 229]| a19lg 384 
ist terminal & unifying 58_1952|3 J| 3912 Sale | 37 40 24 19 40 Coll & conv 58..--..-.-.- 1950/|A O| 191g Sale | 15% 1912) 479 5 1912 
Gen & ref g 5s ser A___-_- 990/J Jj} 2712 Sale | 27 28 20|\| 12 28 | Allis-Chalmers Mfg deb 53..1937|M N| 84% Sale| 82% 847%) 61 65 84% 
Alpine-Montan Steel 1st 78.1955|M S| 53 55 | 55 May’33/-.--)| 53 62 
St Paul & K C Sh L 1st 4%4s_1941|/F A| 4212 Sale | 40 43 18]| a28 43 
St P & Duluth let cong 48..1968|3 D| 70  -..-| 75 Apr’33|...-|| 75 801g] Amer Beet Sug conv deb 68.1935|F A] 63% ----)a60 65 |} 11)) 26% 65 
St Paul E Gr Trk Ist 448.1947|3 J| -... ----| 62 Sept’32|__--|] .... ----] American Chain deb s f 68_.1933)A O . * io} # . 
St Paul Minn & Man con 48.1933|J J} .96 Sale | 9312 97 4il| “89° ‘97 | Amer Cyanamid deb 5s....1942|A ©} 87% Sale | 86 87% 6}|  7Olg 87% 
ist consol g 68....-----.- 1933|3 3) 97 Sale| 96 97 31 89 97 Am & Foreign Pow deb 5s_.2030|M 8 427, Sale | 411g 4312) 434 235g 44)4 
68 reduced to gold 44s_..1933|J J] 967% Sale | 96 97 79|| $81g 97 | American Ice sf deb 58....1953|3 Dj 63 Sale| 554 . 63 49]; 52 63%- 
nenitiiinndinacedin - Diiseree sean’ 9612] 11]| 92 9612] Amer I G Chem conv 5}4s_.1949|M N 74 Sale | 6912 74 | 161)| 64 83g 
Mont ext Ist gold 49____- 1937/3 Dj 7512 85 | 75 75 4\| 75 @81 | Am Internat Corp conv 5s 1949|5 J| 77 Sale| 77 777%) 50|| 661g 81 
Pacific ext gu 4g (sterling).1940|3 J) _... 7412] 70 Apr’33|_-.-|| 70 71 | Amer Mach & Fdy sf 68_...1939 A O} 1034 .---/103 10 2}| 103 105% 
St Paul Un Dep Ist & ref 58.1972|3 J| 97 98 | 95% 97 54|| 89 101 | Amer Metal 54% notes___.1934/A O} 84 Sale| 82 84 | 130]/) 60 84 
} ‘ Am Sm & R Ist 30-yr 5sser A’47/A O| 93% Sale 93 94le] 145 78 95 
8 A & Ar Pass Ist gu g 4s__.1943/3 J} 62 Sale| 60 62 38 54 64 Amer Sug Ref 5-year 6s_...1937|3 J 10512 Bale {104 10512} 74)| 102% 105% 
Santa Fe Pres & Phen Ist 58.1942/M $| 85 95 | 82 May’33/..--|| 82 90 |Am Telep & Teleg conv 48__1936 M S| 101l2 Sale |100%g 10112} 10)| 49612 10312 
Sav Fla & West ist g 68___.1934)A O} 97 -...| 97 May’33)---- 95 97 30-year coll tr 58.....--- 1946|J DBD) 10412 Sale a102% 10412} 130]} 100 10712 
oY | ier VHA O| 91 oe eee. Sa eee 35-year s f deb 58____-.--- 1960|5' J] 101 Sale |100% 101%) 155 93 10713 
Scloto V & N E Ist gu 48s___.2989|M N| 94 9612} 94 95 4 90 98 20-year sf 54s_....----.-- 1943)M N/ 10512 Sale 1031g 105!2| 236 991g 10912 
Seaboard Air Line Ist g 4s..1950}A O * * * Conv deb 44s......--.- 1939|J J] 10512 Sale |10312 105%) 98)) 99 107% 
Gold 4s stamped __--_.__ 1950|A O ‘ - * Debenture 64........... 1965|F A| 100% Sale |100 101% sas} 9212 10714 
Certifs of deposit stamped..|A O} 10 [5 914 914) 10 3 914] Am Type Found deb 6s....1940|A ©} 54% Sale | 547% 62 10]} 35 62 
Adjustment 5s... -.- Oct 1949|F A i 3 2 Apr’33j_--- 1g 2 | Am Wat Wks & El coll tr 58.1934)A O} 90% Sale | 88! 9012] 106}| 741g 9653 
Refunding 48. ------.-.- 1959|A O * * > / Deb g 6s series A. .-...-- 1975\M N| 77% Sale| 731g 77%) 79|| 49 77% 
Certificates of deposit. _--_-- Whee 41g. 5 5 May’33j..-- 2 54 
1st & cone 6s series A__..1945|M $| 6% Bale | 512 67g) 130 2% ##7 | Am Writing Pager ist g 6s..1947|3 J| 432 Sale |a30', 34 43]| a21%4 37 
Certificates of deposit -- --- ----| 67% Sale| 5 673) 67 1% 7 | Anglo-Chilean Nitrate 7s_..1945|MN| 6 Sale| 6 7%3| 36 2g 78% 
Atl & Birm 30-yr Ist g 48.d1933|M $| 12 14%] 1014 May’33j-.--- 6 11 | Ark & Mem Bridge & Ter 68.1964|M 8] --.- ----| 85 Aps’33/----|| 80 85 
Seaboard All Fla Ist gu 08 A 1935 Armour & Co (Ill) 1st 4448.-1939|3 Dj 283 Sale | 82 8412} 70] 77 B8Ale 
Certificates of deposit.-_-..-- AO 31g Sale 21s 3 17 1 312 | Armour & Co of Del 5 }4s_- -1943 5 J| 8ll2 Sale | 77!2 83 201 71'g 83 
OGG The ncnccudhnionces 35 Armstrong Cork cony deb 58.1940|/3 D| 76 80 | 75 76 5) 65 78g 
Certificates of deposit. -.-.- FA 3 312] 21g 312 7 1 Blg | Associated O11 6% g notes..1935 M $/| 102% 103 |102% 102% 4}] 10012 103% 
4 Atlanta Gas L ist 58..-...-- 1947|5 D| 9512 ...-| 98% Feb’33}..-.-. 08% 98% 
So & No Ala cons gu g 58...1936)F A] 9514 ----| 8914 Oct’32]..--]} -... ----]J A Gulf & W 1 8S coll tr 6s 1959/3 J} 50 Sale | 427% 29}, 35 650 
Gen cons guar 50-year 58.1963}A 0} 75%, 84 75 Apr’33j.-.-- 75 8512 | Atlantic Refining deb 5s--.-1937 J 3} 10112 Sale j101 101%) 29 97 103% 
So Pac coll 4s (Cent Pac coll) k’49|J D| 545, Sale |a531z 5712] 65|| 40 58 | Baldwin Loco Works lst 5s..1940/M N) 92 98 | 92 92 3}} 79'g 95 
lst 44s (Oregon Lines) A 1977|M S| 6712 Sale | 6512 6712] 147 53 70% | Batavian Petr guar deb 4}48.1942/3 J 96 Sale| 96 96 173 90% 96 
20-year conv 5s8..-..-.--.- 1934/3 D| 7612 Sale | 75 7612} 161) 6714 82 | Belding-Heminway 6s--.-- 1936/3 J| 86% 92 |@90 May’33)/.-.-. 83 a90 
CE Od i dueradbnodin 1968|M 8} 5312 Sale | 51 5412} 53/| 381g 55 | Bell Telep of Pa 5s series B_.1948 5 J| 104 Sale }103% 10414] 63]) 101 121 
Gold 4s with warrants..1969|M N| 5312 Sale| 51 - 54 198 374 55, lst & ref 5s series C_...-.. 960/|A O} 104% Sale j1 106 41)| 100lg 111% 
Se Sil antelonedneces 1981|M N} 5314 Sale | 5012 53%4| 276 3614 64 | Beneficial Indus Loan deb 68 1946|M 8S} 817% Sale | 80 817%} 12 75 89 
San Fran Term Ist 4s._._._.1950/|A O| 79 8014) 78 7934| 37\| a70% 85 | Berlin City Elec Co deb 6348 1951|J 0) 247% Sale 43 a47%3| 991} 351g 701g 
. \ So Pac of Cal lst con gu g 58 1937|M Ni 9712 -..-| 9714 Apr’33)-.-- 971g 102 Deb sinking fund 6}48....1959|F Aj 43's Sale | 421g 46 173 36 6913 
Pac Coast Ist gu g 48_...1937|J J) -... ----| 96 Jan’30)--..-|) ---- ---- Debenture 66. ..-...-...-.- 1955}A O| 41% Sale |a3414 42 81|] a34tg G4lg 
So Pac RR Ist ref 46......- 955|3 J} 75%, Sale | 74l2 76 115 60 a79 | Berlin Elec El & Underg 6 Ks 1956)A O| 30% Sale ja28 341g) 32)) a28 637 
Stamped (Federal tax)...1955)3 Jj ..-. --.-| 9212 May’30/.---/| ---- ---- Beth Steet Ist & ref 6s guar A ‘42|M N/ 9012 Sale 88 91 63 71 91 
: 30-year p m & impt st 5e.1936|J J} 94 Sale 92 94 116 79 95 
Cash sales. dDue May. k Due Aug. 4 Deferred delivery. * Look under list of Matured Bonds on page 3501. A ‘ 
— = a 























He Week's Range OnDSs z Price Week's Range 
Range or Since N. ¥. STOCK EXCHANGE Friday Range or Since 
a. % sr0OR OOK, EXCHANGE $F] ie May 19. | Last Sale. i Jes. 1. Week Ended May 25] stent. | cant’ses. | Rall won't. 
sk| Low High| No.\|\Low High Bw AskiLow High| Ne.\\Low High 
, Hackensack Water _--1952 94% 9714| 93%; May’33]-___- 9812 
* ||| Bing &Bing deb 6348------ songs @ 31 ----| 20 Mag tei---s, = 20, lem ae Lineotowin ours iseaiA ©] 381s seal 32° 33 | al] si 61 
Botany Cons Mills 6 34s - - -.1934)A of 1 io 14° 3 4\g 14° Harpen Mining 6s with ‘stk purch 
ben aorosmaan <4 . r war for com stock of Am shs°49/J J} 24012 Sale | 39 41 21 721g 
} ey etree a 73. m 4* cece] 41g May’33)....1] 4 4l2 Havana Elec consol g Ss. --1 . 4 Sy: an = nag ae ane m te 
a %3| Deb series we 4 
| prway ere Ave ist cons Ss.19407% © Ma ene t 16" | 00 (Rh) & Co Ist 6548 vor All AO} 13 20 | 17% 20) 4) 13% 2 
Bkiyn}edieon toogen ts Aciioaels 3 10b%2 1071|108 108 2i|| 100% 108 7 Houston Oll eink fund 8348. <1 MN) S62 Sale 54 37 72 35 87% 
Ph 1, H -L Sale 2 38% 
Biiya-Manh RT sec 68.-~ 3 3) 90 Sale| seis 90's 350|| ‘B41, 96 Hudson Co G Gas ist gS .1940|M N| 103 Sale 4102% 103% 9}| 101% 108% 
| Bklyn Qu Co & Sub con gid 5s "4 Mm! 50 60 | or 57. | 2l| 60 57 | Humble Ol & Refining 64.--1987]A 0} 102% -.../102% 1022] 22)| 100% 104 | 
lst 58 stamped -.-.----.-- 1 “se~ 2) oy --s7ll “sa ‘on a104 Sale |10 1 110}} 1 10714 
eee ee Gore gad. Se... tain m1 107 | Gale 108! 107% oa 101% 12 Tlinots Beeel ¢ deb aise. a A re 102 Sale oot. 102” 93 rt 10313 
in tone rot oo coor hk. “Toa7/M N a tte Lilia} 2|| 108 117s | Iiseder Steel Corp mtge 68..1948|F A| 29% Sale 26% _ 20%4| 201) 26% Seta 
Conv deb g 5%s..------- 1936|3 Jj -..- ----|158 Feb’33|___- 1 Ind Nat Gas & Oil ref 56... .1936|/M N “a3iy aie 9612 eb'33)---- 95% 0642 
Debenture gold 5s 1950|3 D| 101i, Sale 101ig} 24 Inland Steel Ist 434s._____- 1978|A O 2 3g 2 
lot tion & tet series B....1957|M N| 103. Sale [10212 103 | 30|| 977%r107%| 1st M sf 434s ser B--_--- 1981|F A] 8212 Sale| 8112 84 37? 65 85 
Buft Gen El 449 series B--1981)F A 100% Bale 100 100% i 97'2 105'2 Interboro Rap Tras Ist 5e.-1 1 Fy 57 Sale | 55's 57 | 315]| a7 | 50 
Bush Terminal ist 40......-1952)4 Oj SF 98) Oe ee ee nn = ean aer enna 1 
een ices coca ate | Hac Sas| Hs, Soa) Sl 8 a5 rogemrenee sa toms - 4 
erm gu tax ex n'a 1 
By-Prod Coke Ist 5448 A.--1945|M N| 5914 -.--| 5712 65 241} 37 65 Pn SE eet ants oe 2 S = = = 
Cal G & E Corp unt & ret 58.1937|M N| 103% _.../1031g 103%g} 2} 1 |Int Agric Corp Ist & coll t : oe 
Cal Pack conv deb 5s. ----- 1940/3 J| 79% Sale| 79 80 | 77|| 62% 4 on ped exsantes te 1948 — “4 " = ty it a 2 a 
ber ae apy cony dab of Ss S01R Al ott Oh leon” cod'|. sll cod 96° | Internat Elydre xi deb €0...19441A © 36 40 | 267|| 24% 44 
uae taok Ge ade ee ee Inter Mere Marine s f 6s... -1941|A © 3844 40] 24|| a2912 240% 
for my 1942 24 5g Apr’33]..-- \ 5g | Internat Paper 5s ser A & B.1947|3 J 45 47 59|| 39 491g 
Canada Ere yy me Ao 2215 24 | 24 May’33 10% 24 Ref s f 6s series A___.._-_1955|M 18%, 22%] 133) 10 22% 
Cent Dist’ Tel ist 30-76 5a__1 r r 1035;  104%| 15|| 102 108 | Int Telep & Teleg deb g 4348 1952|3 J a setg tr ie 2. 
Ges reece awe aes eerie a] or so eas 8) Hel "ee et | Sens on tien zi gia i] i" ite 
In -- 2 2) 74) 30 73> | _ Debs o8-.---.---.---.-. A i 
Central Steel Ist gs f 8e....1941|M N| 8912 Sale | 89 90 6|| 701g 93 Investors Equity deb 5s ALli9a7 2 - od 7 “9 = . 
Certain-teed Prod 54s A...1948|M 8 Sale | 4012 4712] 187|| 26 4712 5s ser B with warr__.1948 Ac as = 2.2 3 
Chesap Corp conv 5s May 15 ’°47|M_ N/ 8212 Sale | 81 84 |1124/| 63ig oe thout warrants ---..- 
Ch G LU & Coke ist gu g 58_.1937|J 4) 10112 Sale 1014g 1017} 25)| 97 105% Kb Pow & Le 1st 43000 B. 1957 53 99 100 - 9612 10412 
Sone! 1982 209 ie FA . . . OG pie an eta 1F A 100 = 10112} 36|| 96 105% 
Childs , ~~ pA Soepegeawe £7 "]943|A O| 45 Sale| 43 ° 45 | 63|| 25 4612] Kansas Gas & Electric ‘ial o|3 D 802 84 | 25|| 72 95 95, 
Chile Copper Co deb 5s..--- 1947|\5 J| 51 Sale| 501g 54 | 189]} 27 55 Karstedt Gadoipk) Ist o.-8 ~} N Lo 8 S = se. ot 1% 
Cin G & E Ist M 48 A__-_-- 1968\|A O| 951g Sale | 95 9512 111}; 90 | (B.F.) Corp. ist 68--. re: 4612 49 isl| 32 a 
Clearfield Bit Coal ist 48...1940/4 : = ----| 38 Apr’33}----|| 38 Tannoil Oe htes wie wis = S e70 71 ai 66 78 
colon Olt conv Geb Gar277- 19981 3] 41 Sate’ |'38% “Gi | 9all ald raza] Keystone Telep Co tet be.--1935|5 3 165, May'33]...|! 64% 70% 
Sol'tnd ccs 1eAale A o7% Sale 37% rt 39 Tote rt oy 4b, dl nae 7A ° 12018 te2 | "34 115% 135 
us -1964;\F Al 3/94 Bale, of/% Bh | ati 494g Sh fF SF UMEICNESS MMOMCY US....-- 
Columbia G & E deb 6s May 1952/|M N| 82 Sale| 8012 83 | 131/|| 66 89% Kings County Elev ey F A a apes 4 8 i682 zis 
Pateesins Weipa 4 ib 1961 ; $ $2 Bale | 791 Bate 185 Gort 877, Piet sod st oe. 3 11412 Mar’33|___-|| 1141 11413 
sonwe an 8 ~ === ==--19 a ae aie 
Columbus Ry P & L ist 44s 1957|J 3] 90% Sale | 90 92%| 19/| 84 97% | Kinney (GR) & Co 7 % notes'36|J L 68 Sele 59 $9 a a oo. 
Secured conv g 54s--.-- 1942/A O}] 102 Sale |a9912 102 14|| 9712 106 at bap oct en > cub dea 
| Commercial Credit s f 68 A_-1934 oy " 100% dy 100% 101, a 97 seme for secs f g 58..---.- ~--1959,M1 S| 1214 Sale| 1213 = 12%) 40); 10 131g 
Coll tr sf 544% notes... .1935 e 2 % 
Comm’! Invest Tr deb 5348.1949|F A| 100 Sale| 975s 100 | 131 a — penn - Sat lst 58 A. 1088 ” s -~ wr of eee bo A - 
Cc rr farrier sil 3 : ie nel rte Maras : 7 101s Coll & bye ime gage F Al 6l'2 Sale| 5712 61%| 94|| 48° 67% 
onn “--= ---- --- 
, 1 F Al 60 Sale| 57 60 | 50\| 48% 661 
cctamped guar 4360_----1951/9 J] 96% 100%) 95 Mar'8a)-...|) 96 IONS) | Cento Murate Go Led ta. ipenid 3] 7% Bale| 7l2 Ole) 233i] aig Og 
{U Wuert 6.1956|3 J} 35 38%) 37 377%| 38\| 353g 66 ‘| Lehigh C & Navst4%sA_.1954/J J| Site 85 | 80% May’33|/-..-|| 771g 90 
Cons Coal of Md 1st & ret 5e.1950\J DB} 15 Sale| 14% 15%| 67|| 613 15%]  Consaink fund 43s ser C.1954|3 J] 8112 8312] 7912 May’33|----|| 78 88 
Consol Gas (N Y) deb 5448_.1945|F A| 10473 Sale [10312 104%} 17|| 98i2 10714 Lehigh Valley Coal Ist 5s___1934 . S — ‘a = Lew at Septal rte ae 
enn ae hea 12ets | torte ans 190 sofel coll, G8” lose] et aretet Ger.c 2.2.2, 1954/F Al 2012 34%e| 31 May'33|-.--|| 20 . 31° 
BOIS Bboo cncctcese 2 2) Gol, 2o 1U0'25 i180 @ fer si o8.......-..- eoee 
msumers Gas of Chic gu 5s 1936|J Dj 10012 10112)100 100 | 213 97 105% lst & refs f5s_......____ 1964 4 Ss 161g F< ¥ = mana “ty norg 10% 30 
Consumers Power ist 5s C...1983/24 0) 103s Gale 11034 103%] 10) 3 70 | Secured O% gold mote’ ieseld Jf 68 73170 70 | 1| 67 73 
cote ner Cob ba with wart 1943/3 D| 53 Bale 25012 54 | 182|| 16% 54 | Liggett & Myers Tobacco 7a.1944/A | 124% Sale |12312 124% 21|| 117% 126% 
Copeihagen Teen fe-eb 15 1954 F Al 70 Sale “69% eS SUG {SMOE. Wass didmencidscuciacecs 1951|\F Al 109% Sale |108's 109%! 51|| 102 110 
Prod Refg ist 25-yr sf 58°34|M N| 10214 10212/1021g 10212) 49]| 101 104!2] Loew's Inc deb sf 6s_--..-- 941 : . . _ 4 He i! oe bag 
pane Cork & Seal sf 6s_.-1947|J DB] 9812 Sale | 947 9812} 73|| 79 9812 | Lombard Elec 7s ser A -___- 1952/5 Bi 83 1088 i 
Crown Willamette Paper 6s-1951)3 J) 7012 75 | 6912 71!2| 37 56 quite Lorillard (P) Co deb 7s__-_- 1944 BS tiie Sele 110 M  1L1te] | 26))0103ig 114 
Crown Zellerbech Geb be w w 194016" 5| liz, Sale |a57 |, a6l%s) 9) 26°, 017s | | oulavilie Gas & il (icy) Sa.1002|M Ml. 99% Sale| 98% 100 | 22|| 9414 106% 
Cumb T & T 1st & gen 5s...1937|3 J/| 104% Sale |1037g 105 | 19)| 100 107 ew Hydro El sana Fal 421, 45 | 42 “2 ; all 42 «63 
’ J 3) 97% Sale | 961 97%| 31|| 94 10212] ° ngage ate 
pay erty cobs: 1969 3 J 88% 93% 89% 8934 2|| 89% 98 | McCrory Stores Corp deb 534s'41|J BD) 397 Sale | 347g 41 54)| 2153 62 
Ist mortgage 4345..---..1969|J J] 9713 98 | 95lgMay'33/...-|| 9512 101%] McKesson & Robbins deb 534s°50/M N| 41!2 Sale | 391g 4214) 269]) 231g 42% 
Den Gas & El L Ist & refsf5s"51|M N| 88 90 | 91 91 j.... 88 100 | Manati Sugar Ist sf 7%s__.1942/A O +. a ih res on 
Stamped as to Penna tax_1951|M N| 88 93 | 90 90 2 Certificates of deposit... - ~<s o 2 y med 4 2 
Detroit Edison 5s ser A_....1949 . 2 a Sale =. ~ = B5lg + er . wrod mF oo 1942 1s eels 15 A 3 ou 
Gen ‘ ret be series 022771968 he dey 9312 931s Gi; 84% 10312) Manhat Ry ( Ne Y) cons g 4s_1900)A © 37's Sale ) 37's 39 | 59/| 29 39 
ee § fe eset B=-HsGNe | See al | Soe Se SL eae | cant casi il al Seu SET ial! Bt as | 
es B..... e 2 8} Od|] St Wo Ff 420 26........-.-------- 
Bros conv deb 68....1940/M N| 887% Sale |a8635 90 | 245]| 70% 91 | Manila Elec RR & Ltst5s_-1953/M S| 66 87%) 89% Mar’33).-.-|| 89% 89% 
ge tp eo ee ee i tS ee ee a eee ee ee 
Duke Price Pow 1st 6s ser A-1960(M N| 64 Sale| 62% 64 | 198|| 43 64 | Marton Steam Shovelstés..1947/A ©| 522 Sale 44ig S212] 21|| 25%q 52l2 
Duquesne Light Ist 444s A..1967|A O} 102% Sale |102%4 103 | 19|| 97% 105% | Market St Ry 7s ser A_ April 1940 2 3 = — S .. 5d of is 
Ist M g 4%s series B_.--1957|M 8S] 102 1034]103 103%) 73|| 96 107 Mead Corp 1st ¢ 6s with warr-1945 4 PS o 1008 ua we ae 
East Cuba Sug 15-yr sf g 748 '37|M $ * * . Metr Ed Ist & ref 5s ser C_.1953|3 Jj 87 89 90 4|| 847% 99 
Ed El Ill Bklyn Ist cons 48_.1939|3 J} 100 100%)100% 101 37|| 95 10412] Istg4sseries D_______ 1968 1 a 76%, Sale 7. a = aoe A 
Ed Elee (N Y) Ist cons g 58-1995 J J} 10714 110 1107 May 33)_._.|} 106 120 | Metrop Wat Sew & Dr 5 %s.1950 - al ia O65 4 2 +4 2 i 1 8 18 2 
E) Pow Corp (Germany) 6445 '50/|M S| 3612 Sale | 35 38 14 35 CG Met West Side El (Chic) 48__1938 aD 4 Seal Se pares 39 Gale 
ere une tc -tgel® ©] 37 Sue] 88ST | 7a] SO Ae entre as tanh 8] ad te | Ste “heal ia] oH 
rp loo 
With stock purchase warrants.|F A| 75 ° Sale | 74 75 14|} 72 80 aoe ae Lt Ist 5s B__- r 3 He ——% i a S = . 
Federal Light & Tr Ist 58...1942/M 8| 69 71 | 65t2 May’33|__._|| 63 71 | Montana Power ist 6s A_-..1943|J 3] 7912 Sale | 78 80 | 41]} 60 86 jiI" 
oo ena eouper----teas ol te ee ice cet al ae a Montecata aw, Be Saicears Peteeetias Sew Wace. 
Ist lien étamped...... 2 2 
30-year deb 6s series B...1954|J D| 60 Sale| 56 60 | 10]; 48 60 Oh SE a 937|5 J) 9514 Sale ja95ig_ 96 | 33/| aB7%q 98!g 
Federated Metals sf 78....1930|3 D 9314 _...| 9212 May’33]____|} 81 93 Sentrenl Teams Ist & ret 68.-1941}5 J] 83° 85 | 85. May’33 habia 78% 8644 
en ak ci eta arn ies O ......| ee Peel oe. ae 
u OF Bilieesee= Baty MS inti «tate beats tesla 
Framerican Ind Dev 20-yr7 8'42}3 J| 100 © Sale |100 100%} 33]; 94 102 Gen & ref s f 4348 ser C_.1955/A 57% Sale | 57%, 5734 57% 57% 
Franctaco Sug 1st s f 748... 1942|M N 49 | 40 48 | 12|| 10lg 48 moon & ret sf Se on D Pe, 1955 - ‘ati 100 a. Sept's2 “-iall za" We" 
0 8 S.ese 
Gannett Co deb 6s ser A...1943/F Al 68 70 | 69 7012 19||} 69 80 |M Bond Co 4s ser 2._1966|)A 35 40 | 40% Deg's9 asa codbeke .. quails 
Gas & El of Berg Co cons g 561949/3 Dj 10112 105 | 981g June’32}___ ---- ---.| Murray Body ist 6}4s...... 1934 Re vate Sele 69 La = 80 
Gelsenkirchen Mintng 68_...1934/M S| 52% Sale | 50 57 | 65|| 50 75 | Mutual Fuel Gas ist gu g 56.1947 9412 1021s) 96 Apr’33|_._- 5g 107% 
Gen Amer Investors deb 58 A1952|/F A| 8114 Sale | 80 Si} 49|| 76 8ll2] Mut Un Tel gtd 6s ext at 5% 1941|M 70g 73 | 75 Feb’33|_.--|| 75 75 
Gen Baking deb s f 5}8....1940|4 O| 101 Sale |100 10112] 59]| 97 101% 
Gen Cable Ist sf 54s A....1947|J 3} 60 Sale| 58 6112} 50 36 6ll2 | Namm (A I) & Son__See Mfrs Tr . 

Gen Electric deb g 3448_.--1942|/F A] 995s 101%} 99 9934, 14|| 96 102%) Nassau Elec gu g 4s stpd_..1951|3 54 Sale | 54 5812] 109]] 51 581g 
Gen Elec (Germany) 78 Jan ise 3 353i 32 35 | 3ilg 3412] 18]| 29% 621g] Nat.Acme ist sf 6s_.._...- 1942\J 531g 80 61's May 3s ----|| 53 61% 
Af deb 6¥s._.-...--.-.. J DB) 3212 35 | 3112 34 | 66]| 2812 571g] NatjDairy Prod deb 5}<s__.1948 4 86 Sale | 8512 37 s| 172]| 77% 91 
20-year s f deb 6s_....... 1948 MN] 28's Sale |a26 28131 741| 25 657% | Nat Steel let coll 5a_....... 8812 Sale ss . 290}, 69 89 

Sas rab db Siae—-tesgl 3) Ss auc er “25 | al "Sh, 1h. | Norte ea cetcseeraala 0} “ras dag [al “ron. 3] "es Se 
"EER e 4 t 
Gen Steel Cass 5348 with war Rr J 2 6412 Sale | 63's a6512| 58)/ 47. 66 New! Eng el a Tel 58 A...-1952 2 105% 106% eee 106% 73 109 111% 
Gapienen af daeodk eater: “at 1llg 124] 3 May’33|____ 1 3%IN 4 & Light ist 434s... 1960|A 81% Sale | 81 82 | 36l] 76° 95 
Good Hope Steel & Ir sec 78.1945|A O Sale| 431g 45 | 11|| @391g 651g | New Ori Pub Serv lst 5e A__1952/A 52 Sale| 52 554] 34|| 431g 64ls 
Goodrich (B F) Co lst 6%s..1947|5 3] 87 Sale | 84 87 | 8il| 62 87 First & ref 5s series B_.._1955)4 521g Sale | 50g 5419] 82|| 441g G4lg 
Conv deb 6s. .-.......... 1945|3 D| 6114 Sale | 60 6212] 116|| @331g 63144]. N Y Dock Ist gold 4s...... 1951 4 58 Sale 55 58 aa 45 60% 
Gece neactaatesrigs o| ats ah | SS 825) al $8, SF ISMN Rteteaenea-torle 9) stot aus ao? att | ail adeaale | 
Gould Coupler ist s f 6s_...1940|/F A * * % ist lien & ref 5s series B_..1944|A ©] 106 Sale |a105 106%) 30]| 101%, 108% 
Gt Cons El Pow (Japan) 7s..1944|F A| 57 58 | 581g 58%| 6)| 378s 5914] Ist lien & ref SaseriesC__.1951/A ©} 1061s Sale 10453 106%) 38 
lst & gen sf 64s__.._._- 53 3| 47 Sale| 47 48's} 19 31 52 |N Y Gas El Lt H & Pow g 58 1948|J DB} 107 Sale |106's 107%] 14|| 101% 112% 
Gulf States Steel deb 54s...1942/3 D| 64 Sale| 63 65 | 61 65 Purchase money gold 4s..1949|F Aj 9912 Sale | 98% 100 | 34|| 493% 103 
ll ry Cash sales. a Deferred delivery * Look under list of Matured Bends on page 3501. s Holland-Amer. x. Line és 1947 Sold op May 3 at 29 %? . | 
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Price Week's 
Friday Range — . BONDS anes : 
May 19. | Last Sale. Jan. 1 M. ¥. SI0CE BACRANGE : Fria | Benes —_ 
= 5 Week Ended May 19. S2| May 19 poy 4 Since 
woe a ie 75 75 | Southern Colo Power 6s A..1947|J 3| 75 Th at ae 
2%, Sale 21g 234 ---- ---- | Stand Oil of N J deb 5s Dec 15 °46|/F. A} 104 Sale 2 75 59 81 
4712 49 | 481, 481 “gat git | Stand Oll of N'Y deb 4348..1951|5 B) 97 Sale | 96% pn OH | Bae + Sa 
sent at uh sed Me cy © 98% 1051, | Studebaker Ce Corp 8% ¢ notes I yep] 32 ta ie 
3 
.% 412} 1 Aprs3j_..j} 4 Syracuse Lite Oo ake Bee ipsald D| 100% 104 [104 May'ss|_---|| 103 110" 
1% Tenn Coal Iron & RR gen 58-1951 33 Sale | 98 as .---|| 103 110 
1 lig Apr’33 iin tq| TeB2 Copp & Chem deb Gs B 1944) 8 65. Sale | 65 7 oe 

x 103% 108 1037 “404 2 112] Tenn Elec Pow ist 6s 1947/3 Dl 781 = S 68 

fees," Ail | “Ee Mat PSE "aa Hil SS ee, ee Crs erie § anos Sale| 48° $0. | Saal] ft "Ba 
xP eeiaeagr cuties we. oe ies HB al BME | nad eee coin ESP) ae al oo 
Niag Lock & O Pow Ist 50 A. 946 51 Sale | 50 52 ve RR ist g Ss_.....1937|J 3} 85% 89 | 8 > 2}| 2053 28% 
Niag Lock & O Fow 1st Se A-1955 AO} 99 Sale| 954 100 3878 60% | Tobacoo Prods (N J) 63s6.-2022/M N) 9512 Sale ay onl Sill oo tee 
Norddeutache Lioyd peo. -1oepme Geis See cee ott 195 | Toho Kiso Fower int 74.1065 | 60 Sale| OO% 61s i i + 

or Amer Cem deb 6 4s A..1940|M §| 161 ” 2 281g 60 ist 6s dollar rage? 
North Amer Co deb 5s. ...-1961|F i. 10ig 261s } Trenton py eee 1953/3 Dj 48% Sale| 461g 49 
NgAniEdbon deb Senet A-iser|m-8| 70" 77 | Zou 8") all Se rant Tract Goal ony 6iés-iota|sé | “27i2 S1| 27 ‘ari “Sl tate 108 
ser B...Aug*15 1963|F Aj 76 Sale| 741 bull Steel ist : 274) Ii} 151g 30 
Deb 5s series C__-Novl15 1969|M N o] 7os | Te it. Sl Pocemane eee SS is me il . 
Nor Ohio Trac & Light és. .1947/M 8 ba Sale | 6812 71le 57 847s | Tyro! Pb 4 ref 58._.1962/3 J}; 10 --..j 15 15 lg 69% 
-- 5 Sale s 1 P : 1} 15 15 
wrmcmecsieng ing 8 ee/2 2.) Bl) Ba) Sarmern om 3) Se) gl 
North WT lst td g 4548 gtd_1934 ri Gy tte by ere, 98° 10612] Usigawa Elec P. 19}/ 50 62% 
Norweg Hydro-E! Nit 5 48_-1957|M N 93 | 86 Apr’33/-.-- oe i Uuien tes baa ee nb iota S| 59 Sale| 5612 60 | 26|| 37 
Ohlo Public Service 7348 e.-teeT tS oat Seb aea onl an oe bee eae Fe (oko) Sd 19888 Wy “100 108) See “tee oem? 193" 
A. -- 4 sii 90.105 |UnEL& Pl) lstekia eas 
Old Ben Coal ist 68_.-2222 wee 2 iS se) ee 104 | Union Eley He (Onkyo eaala O| 19 Sale {102 103%| 21|| 100 108" 
Ontario Power N F ist 58..1943|F A| 96 ani aan ae 9 - "3312 | Union Ol 30-yr 6s A 5s_...1945|A ©} 19% --..| 20 20 2|| 145s 4 
Ontario Power Serv 1st 5%8_1950|J 3 @ | 93% 9712] 28|| 93'g 101%] Ast Hen s f 5s ser O22 Feb 1935 A O} 100% Sale {100 100i} al] pert loose 
0 nsmissi ; Deb gig 1001 
Saar eccrine | os las “col | gh mda eae eal Ts SH ai] "3 
st M 6s ser A__.1941/M S|} 32 Sale| 3 nited Drug Co (De y : #3} _3/| 951g 100 
Owens-Ill Glass s f g 58 1939/3 3] 1011 € 1 36 52 91g 40 | United Rys St 1) 58...1953|M 8S} 70 e |a6914 71 | 252 43 2 -# 
Pacific Co Ist g 68....1946|2 D Ollg Sale |10114, 103 13]} 99 103 US Rubber a Ist g 4s____1934/J 3} 16 22 | 15 May’33 14 71i2 
Pacific Gas & Elgen & ret 58 A'42|3 J sae . 3212] 30 May’33}_---_|] 23 32 | United SS Co “yaar sag g 1947|3 J| 58% Sale | 5312 59 | 2441] 291 ro 
Pac Pub Serv 5% notes 1936|M S} rst 1025s 1034) 63|| 9914 106%] Un Steel W; An 6s....1937/M N} 78ig Sale | 78's 78's) 2 75° : 
Pacific Tel & Tel ist S8__-_193 ome SF Loe 63141 14|] 60% 882] Secst 6% Corp 6s A.1951\3 D| 31 Sale| 2612 31 | 1 88 
__.-1937]3 J] 103% Sale |103% 1 2 8 f 648 series C 3D 12|| 2612 60% 

Ref mtge §s series A--.1952/M N| 103% a 104%} 35]) 101, 107% tund deb 648 ser A_- . 31, Sale |.2512 31 | 44|/ 2512 60 
Pan-Am PetCo(ot Cal)conv 66'40|J © > Sale |103 103%) 9] 10044 108% | United Steel Ohana A_-10tr's, 2) 20% Sele 38 30] S88 > 50l2 
Param: pete ney gE oT re ----| 36 387%] 43|| 25 1 U sf7s_...1951|A O; 96's 100 | 96 

aetna sip 3] He aac] S/H) He | Memeo maawe lah 8) Hh, Rel. He) aL a a 
rere @s.1947|/) BD] 8 Sale| 8 © 9%| 43|| dig 16% Utah Lt & Trac int ret 6194414 3] 82° Oem oa iy ay see 6615 
Paramount Publix Corp 534 1960 s---| ----° ----] --- ete ews Peart. EI ht Ist 58_.1944|F A| 68 Sale| 671 1 2 724 

amount Publix Corp 648 1960)F Al 10's Sale 10° ik 135], ~“Bi “i6ig) Utien Cae & Moe oat a seme aberls 3) 101 108” 100° 1001 “ail 1007 108 
Park-Lex Ist leasehold 6348 1953 vgs gear 2 e Tle 91g 6 Zig 10 Util Power & t aba 1957/5 r. 3 105 [10112 102 7 9912 10814 

cates of deposit_ dit > 101 11 101 . ‘ b 5s « Fd. 8....1947 27 2 Sale 261g 325g 121 13: 34% 
Parmele Trans deb 6s ~--aeata Gh ie: Sb ied as | a ag 18 Den te Candee aa Tees Al 10th eel 14: Aor 390]/ 12° 30 
Cea 4 woe 2 ---- Apr’ 
Pat d& Pasalc G & Ei cons 5a 1948)M 8) 10112 Sale |101t 10112) 3} 191 tse | Vanadium pie sive Fete tee 
Pa Co gu 3348 coll cot. a vl EP Oh A TS Ce iether orp of Am conv §8°41/A 0} 258 Sale | 54% = 59's) 73 

Guar 3 }4s coll rans er 81941 F A oe TUS eee ses + ale Certifies tow RL Agrees : was he 

See oe eee ee #2 ol is . Hal fo ea 75%” | victor Fuel let ef Seo 271983 ss] tel ae 7| oil im 9 

Guar 33s trust etfs D.221944|J DB] 79 85 | 791 May’33|----|| 73 74 | Va Elec & Pow conv 5348_- 1953|J_ 3} 11 141s) 1012 Mar’33/_.--|) 101g 14 

Guar 4s ser E trust etts__-1952|M.N| S012 87% St May'33|.-2|| 80° 831¢| Va Ry & Pow t any oe lee S| 50g. “| OBlz 982] ail 47% BO" 

gold 4%s_._-.- 963|M N| 87 Sal 31 oc 2| Va Ry & Pow Ist & ref So ay 2 2} 4|| 47% 60 
Pee Dine ee isk dak ieniM 9) Sie gale | 24 a8 38]| 74% 90 | Walworth deb 6 68_..1934|J 3] 10053 Sale |10014 101 | 17|| 9712 103 
Pennsylvania P & L ist 4348 1981|A O| 8612 Sale | 524 S8tq|_ 19]! 41g Sete] Without wetanten nA 0} 124 16 | 10° 16 | 28/| 10° 1 
Ney 8 1981 8612 Sale | 8 in Se SS warrants. ___..__. AO} ills 24 | 18 Dee’ . 
odin bs C incane G- 1943 .¢ i 109° 10512 May’33|--; - 103 14° ieee Bros Pict deb 65 A- =i M$ 35° Sale | 24.7 ra 75 Bia 27 
en dacuscakcae ae 3 10712] Warner Co areal ale 2812] 125|| 12 1 
Phila Co seo 6s series A----1067)5, B| 78is Sale 96 Apr’32|---.|] -2-- =| | Without as ol tea lie a 25 
pitt & oe Co Ist & ret 4348. 1907/08 i) 10lis Bale /100% 10117] Fall 90 100" eee Penne Co Geb O.-1508T 5) 105 ies tote 17|| 1318 370 
la & Reading C & I ret 63 1973|3. J| 5512 Sal 4 s| 73|| 90 100 | Warren Bros Co deb as =--7/105 = 10512) || 10212 106 

Conv deb 68. - wae 2 ei ee EY 2 3 lee 6s.....1941/M S| 6212 Sale| 50 6212} 67/30 621 
Phillips Petrol deb 5s... 1939 3D s: - Sale | 43 47 221 3212 49 | Westchester L ower sf 58__.1939|J J] 10314 Sale {101 10314 9|| 1001 106 2 
Pillsbury Fr Mille 2097 Ge_1943|4 | 101% Sale SS OB a Se Soc] wens ree re eed 04-1000 El ioats Gale ioe toe’) all ia8 * 1101 
Pirelli G . Ollg Sale |100 103 Bll 95 ower ser A 58_.1946|M S| 104!2 Sale |104 7 _110!2 
Fe gaara ions] as HB, |B ea ee | ieee tee fone an ie EES) HS 
Port Arthur Can & Dk 6s A.1953/F A| 67! e o<<- 60 | Western Electric deb 5e_-_- 2 Gale /1032. 104 | 20)| 99lg 107 

teeny -1963 oa & 2 Sale | 64 6712 50 67121 W Union 58....1914)A O} 94% Sale | 921s 95 73 81 . 102 
Port Gen Elec Ist 434s ser C 1960 MS 80 63 -Aug’32j-...-|] ---- ---- Funding & pe trust 58.1938|/5 J) 8l'2 Sale | 79% 8214} 32 52 821, 
Pert Gen Kiss tas 4}ésenr C 10001” © 59, Sale | 57 Sota 103|| “43ig YOu] is-year exe nn tooo MN| 65% Sale | 61 67 | 145|| 371, 67 - 
Porto Rican Am Tob conv 6s 1942|3 J ee ay 99 100 | 44!) 94 101 balls nthe cpmage: 1936|F Aj} 88 Sale | 82 8s | soll’ 55° 
La 2 Sale | 31 36101 261] 1 ” ec EEE: 1951|3' BD} 66 Sal 88 
Poot Teg Cable cll e-196ai, 3) 34u, Sale| 84 | 374) o40l] 191 40°] womphala Us i Powartaigeal? 3] 20. Sele | Gi G0" T63]| 3nst G0 
Eeatnes Gtest Cap conv 6 50. 2088 & ‘ Westphalia Un El Power 68-1953 5 3| 26 Sale| 2312 27%! 141|| 2312 66 

Ist & ref 44s, MOrOlF Al 100l2 Sale "99% 1001s 22 97" 105%| "tet & ref 4348 series 1953/4 a Oe ee seer aa san * 788% 

Ist & ref 4g__--______- 1971|A O} 94 1g} 22|| 9714 10553] White Sew Mach 6s with warr ’ 1g Sale | 711g 72%) 121)| 41% 73% 
Pure Oil s f 534% Totes. 77719387|F A te Sale | 94 943,) 91 9014 10012 Without w. with warr’36|\3 J); 33 - _..|a27. May’33/_- a27 37 8 

St 54% notn ----1987/8 Al 85 Sale | 80% 85 '| 30] 68% 85 | Particst deb 6s... . 1040 3 3| 34t2 Sale| 3312 3412) 10|| 2: 

De Te oe Sale | 76 OS. vw -00--s MN ; s 2212 37 
nadie ae rohan pet ar J J) 80's Sale | 77 eae Wickwine Spencer Ot) iat 7511938 Mtl aet Sa 33 | 20|| 22% 37 

etfs for deb 6s & com stk 1937|/M Nj --- , 78 (Nov 1927 cou eee iors] © $; «4 4 6 lig 4 

Debenture gold 6s - 1941/5 D} “is “197 60 Dec’32}/----|| ---- ---- Ctf dep Chase ion 1935), . 
Remington Arms Ist sf 6s_-1937|hM.N| 70 7 - Lt 3\| ~“8ig Zo” | winys-Overiand st 63 ank.....MN} 4 Sale| 4 4) ad 0 
Rem Rand deb 534s with war '47|MN] 6212 sale iis ba” 30 eae | ouaen & Co inset Gea 7271941 Ao Oat, Sale | 90% =e es oe 

pub I & S 10-30-yr 5s8f_.1940|A ©] 80 Sale | 77 2 Youngstown Sheet & Tube 6s '78|5 @ Selo | 80%, 8 | 
— vy 5s series A_.1953|3. J} 6312 75 | 60 bats po as 7, lst mtge s f 5s ser B____- a A z Te ~— re Tate 94|| 52 74% 
Revere Cop. Brae Ge aor A toss|M S| Tiss Find os 71] Til] 49% Zi | ee 

§----- 34 Sale ja30 
Rhine-Ruhr Water series 6..1953|3 J} 281 ‘ 34 | 65] 230 661g 
Rhine-W. -- 2 Sale | 28 2812} 16 28 571 
soe Wenge rss) HO ol S| Ta] Matured’ Bonds 
Cons M 65 of 1928___--_- 19521 Al 30% Sale| 32a grail isel| a2ie 7ole (Negotiability Impaired, by Maturity) 
a tala , 8. 21 3 
mY. Me 8s of 1930 with warr ’55 nA S 36% Sale | 32 ar ive = 8 70% simbennidis aiid. | 3x iid ; 

Certificates of deposit... - M Ni 230 by + N. Y. STOCK EXCHANGE § Pride Week's 3 Range 
Rima Steel 1st s f 78_------1955 MN/ 230 Sale| 26's 32 | 32|| 1912 32 Week Ended M Bl iver ie Range or | 53\| Stuce 
Roch G & El gen M Siseeerc 48 Ms 103 fos, 102 4612} 6)| 3712 4612 ay 10. S| Mayi9. | Last Sale. | 32|| Jan. 1. 

Ge Ig 105 3i| 9612 10 Foreign Govt. aon 

aera aaa ae 8 ah habe ek.) 3] Renee amariocet, "on Se Gl 
Roch & Pitts C & I p m 6s. 1962 103. Sale| 99 100 | 28|| 96 105144) Small 33\3 J| 42 54) 5le 5%) 3|| 3% 6% 
Royal Dutch S3 pm 58.1946|M N; 68 ____|a5712 May’33|----|| @57!2 a571i v2 >to se at pcat mala bie: canadien Sd) ane ‘-n--| SY 5le 1 34 6 
Rake Chemicel’s ? ée. warr..190i8 OG} 90% Sale [600% = 91 i36|] 83° 91- allroad. ’ 

NE 8 421, 45 \a391e 4112} 14|| 38 62 | Balt & Ohio conv 4%4s__._..1933/M S| 917% Sale | 86 94 | 91 
se Jomaph Yona aan sgn] on o7 | om oma] sol a1 oud] Reina incone|m Nn] BO Ma 22|| 58 8 
St L Rocky Mt & P be ea 1pBei Mi 70 ...-| 79 May'33/----1] 79 93 Stamped 10% part red---___- MN) ---- ----| 80 May’33/...-|) 59 80 
St Paul City Cable mene. 38 "| 31 Ape’33\.._.|| 30% 33 | Galv Hous & Hend Ist 5s.--1933/A O| 75 Sale 68 = Apr33)..--1| O0ls “Opts 

Guaranteed 53 oe i SB lie sree 42° 51 | Norfolk South Ist & ref 5s A_1961/F A "Im Sale | 4 ee 3S 
ee neat ie dary ist Ga 1nea|3 3] “82° Sale | 80 May’33\_.._|| 50 686 | St Louis Iron Mt & Southern— Ms Sale) 416 865 | 28) 2p 5% 
Sehulco Co guar 64s 72 6 errs we 744 92 | | Riv & G Div Ist g 4s---. -1933/M 

Stamped (Jul 6.5, ---t 30 41 | 48 May’33/....|| 25 50 | Seaboard Air Line Ist g 48_- 4 am) 6s Oe | 6 4934] 163|| 35%, 49% 

Guar sf 6348 series B..--1946|A © 2412 3412 50 May’33/-.-- 2012 50 Gold 4s stamped... -- “1950/A Oo] it 21 a2" he as cate eh 

mie tb Apr’33} - - -- Refunding 44........... ----| li ‘ 3 le 15 
A - OT ed ada ? Bike 1048 roA 40 ....| 50 May’33)-..-- = 4 ding 46-..---..--. 1959|A © 5 Sale| 4i2 5 25 ist ia 
Sheel Pipe mer 0 $ 66s. A a 41 Sale | 39 414) 17|| 16 41% Industrials 
Shell Union Oil sf deb Se ...1947|/M N Sie Bale 83 34 °| 30|| 69 85 | Abitibl Pow & Paper Ist 5s..1953|3 Dj) 16 

Deb Se with warrants... ..1949/A © 76% Sale | 76% #79 | 39|| 65 83 | American Chain deb sf 6s --1933|A O} 561 74 14% 17 | «901; 10% 17 
Shinyetsu El Pow Ist 634s_-1952|/J D 7 50 16% fou] 13 os 52° Cuban Came Prod do6 part pald.—|F A} 521, bate 3 eS ill 49 Bn 

Halske s f 7a....1935|5 J| 78 Sal 2 j deb 68....1950/3 J] 212 Sal 1 2 

Debenture wee e| 75 80 | 12||875 95 | East Cuba; 2 Bale | 212 Big) 149 61 
quae ht fon Peas fone a M$| 56 Sale| 5212 59%] 85]/- 51 S2lg Fisk Rubber, inith CT eer Sl Gdle Bale | 60 9%) 60 on 1012 
Silesia Elec Corp # £6 8 Ge-1940)F Al 9612 Sale| 94 9612 a ente debs On. 194i|M §| 6012 Sale | 6012 61%! 23|| 45° 61% 
Silesian-Am Corp eoll sh om ae 13 om ra 2% Selo} 339. 3 oe Ut 
Sinclair Cons OW S-yr 7a. ._1937|M a ae SS | oe Mae ee se 111g 

1st lien series arr e 9814} 62]| 90%, 100 1g} 62|} 12 221 
gun testenetie..— ir Fh ag Be 43|| 8812 9712] Manat! Suge Inte f 7348. 1942 AOL i2 45. 63%| 52|| 5lig 71° 
Skelly Oil deb 5348... -_-:1939/M 8 102% Sale |102%4 103 | 25]] 991g 103%]  Stmpd Ort 1931 coupon._1942/A O} 12 15 | 15 May’33]...-|| 5 15%, 
Solvay Am Invest fe cer A..1942/00 8 78 74 78'4| 86|| 50% 78i4| Ontario Power Serv Ist 5348_1950|J J 16%| 20 Apr’33|...-|} 2 22ig 
South Bell Tel & Tel ist sf 0-413 3] 105 1ostel102%  103te 7 2 Pan-Am Pet Co (Cal) conv 68 °40|J D| a37iz Sale avin “Sonla7i| abte ton 
Sweet Bell Tel 1st & ref 8..1954|F Al 105 Sale 10412 10512] 74|| 100 10742} Richfield Ot! Gaz cony soe -temiMmN| 30° Galo| 27. 3271 Be as 7 

Stevens Hotels series A__._- 54) 21 32 
A_....1945\3 3! 20 22 | 20 23 | 19'| 10 23 
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Outside Stock Exchanges. 


































































































Friday Sales 
Boston Stock Exchange.—Record of transactions at —_ ae Premes SE Resummoncere met 
pw Boston <0 ne Genera ac a i. to May 19, both in-| stocks (Conctuded) Par.| Price.\Low. High.| Shares.| Low. Hh. 
c usive, m ; 
comp rom official sales lists: Brown Fence Wire cl B.*|_...-- 3% 4% 1 Jan| 4% May ; 
Friday Sales Oe oe ES SEE TS ,, ETS 7% 8% 4% Feb 8% May 
Last |Week’s Range| for Range Sinee Jan. 1. Bruce Co (E L) com..._-. * 9 7% 10%] 2,950) 4% Jan| 10% May 
Sale Of Prices. Week. Butler Brothers. --...... 10 5 4% 66 13,850 1% Feb 5 May 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. Central Ill P 8 pref...--- a 20% 23 360; 1444 May| 3335 Jan 
. Cent-Ill Secur eom_..... | RE % y 350) Mar % Jan 
— : , Convertible preferred -_* 6% 6% 6% 50 5 Feb 7 Jan 
Boston & Albany..-.-.. 100; 90 86% 90 184) 80 Jan} 90 Jan | Central Ind Power pref_100}_.___- 7 7Z 10 7 May] 12 Feb 
ASTM 100} 54 56% 59 1,104) 56 May} 70 Feb | Central Pub Serv Corp A_1/_._._- % % 100 % Mar % May iii. 
Boston & Maine— Central Pub Util— 
ist preferred class A..--/.....- 12% 13 36) 12 May| 13 May Ce BO inn ieee * yy y% % 270) \% Feb % Jan 
CIA Ist pfd stpd--.100) 17%) 16% 18 98 6 Feb} 18 May | Cents W Util— : 
| Class B ist pref stpd-100}_._._- 16% 18 60; 10 Apr| 18% May CR ccnssntaone ad 2 1% 2%! 3,000 1 Feb 24% May 
|| Class C ist pref stpd-_100|___ ~~ 17. 17 10| 8 Apr| 17 May| Preferred............ icin 8%. 10 450) 5 Mar) 13% May 

Class D Ist pref stpd.100) 21 18 21 115} 14% Jan} 21 May | Chain SE ae 10 10 30 9 May; 10 May 

Ct A inudindveetdverclapoabe 13 13 8} 13 dag) 13 May | Chic City & Con Ry com.* % % %| 6,550 % Jani* % May 

Pref ped...100] _..... 60« 6 80 6 Feb ij Feb aterm: tn Se 2% 1% 2% 900 1% May 2% May 

pref stpd....- ll disnaiin 29 «34 279| 17 eD| 34 May| . Part preferred........-|-.- aa ae i 50} 1% Feb| 334 May 
Boston & Providence - - - . - 130 120 103 5| 128% Apri 135% Feb Chicago Corp— j 
Chicago Jct Ry & Union Common..-......--..-- a 2% 3%] 17,500; 1 Feb| 3% May 
yard pref....-- 100}_..... 75 82 20; 75 May| 85 Jan aes o| 23 23 «24%! 5, 12% Apr| 24% May 
Chicago Electric Mfg A...*|}_..... 3% 38% 100 3% Feb 3% Mar 
East Mass St pac com.100)...... 50c 8 50c 16} 20ce Jan) 50c¢ Apr] Chi& NW Rycom.-.-..100) 10 8% 10%) 18,650 1% Apr} 10% May 
Preferred 100 ‘ 2% 2% 65 % Jan| 2% May | Chic Rys part ctfs “1’’-100)____.- % 2% 40 4% May 2% May 
1% 1% 56) 17c Apr 1% May | Chic Towel Co conv pref_*|_..__. 60 60 10} 69% Jan} 61 Apr 
: BS 7 100) 3% Apr 8% May ——- Yellow Cab cap..*}_..__- 12% 13%] 1,900 6 Apr| 14% May ; 
19% 22%) 1,021) 11% Mar| 22% May ties Service Co com...* 2% 2%: 2%| 18,150 2 Feb 3% Mar 
Norwich & Wore bref .100 84 83 84 30| 78 May! 84 Jan ny Aluminum Uten Co_* % 4. 1% 630 ¥%. Feb 1% May 
Old Colony RR.....--100) .:....| 76 77 20), 73 Mar! 79 Feb | Coleman Lamp&Stve com*}______ 6% 6% 50 6% May 6% May 
Pennsylvania RR.----. 50; 24% ¥% 25%) 1,598! 10 Feb| 25% May | Commonwealth Edison 100) 64 63 65344 3,350) 50 82 Jap 
Providence & Worcester.--| 108 | 106 108 105 May! 108 Apr | Consumers Co com_----- 5}- % 1% 850 % Apr} 1% May 
7% cumul. pref..... 100 1 3 170 1 May 3° May 
i} Mining— Continental Steel com_.._* 7% 8% 350 6 Apr} 12 May 
Calumet & Hecla......--- 5% 4% .5% 445 1 Feb 5% May | Cord Corp...--.--.---- 5 8% 9%} 58,700 4% Jan 9% May 
Range--...---- 25, 3%| 3% 3% 620} 1% Apr) 3% May | Crane Co— 
Island Creek Coai_...-.-- RS 21% 21% ti] 14 Jan| 21% May CONG 655.2 ck5ese 25) 8 7 8%} 2,750} 3 - Feb 8% May 
er an Copper......-- 1% 1 1% 155 % Jan 1% May Preferred. .....-..-- T= ee 33% 40 15 Feb| 40 May 
Co..--.25) ...... 90c 225, Feb| 90c May | Curtis Lighting Inc com__*}/___._- 2% 2% 90 2% Jan 4 Jan 
Mobewk Cine wéeou we 25) 11 10% 11 225 9 Apr} 13% Feb 
; Dayton Rub M£g pr com- *}______ 5 5% 60 1% Jan 54% May 
Ni MING. .2ccccce=|..-~00 2 2% 130} 85¢ Jan) 2% May Preferred _..-..----- 100} 12%| 12% 13% 160} 12% May| 13% May 
North Butte.........---- 37¢ 3le 40¢ 2,840} 20c Jan} 40¢ May | Elec Household Util Corp 5 7% 9%)| 6,800 3 Feb 9% May 
Old Dominion Co-..-..-- 1 1 20| 40c Apr 1% May | Fitz Sim & Co (D&D) com* 8 7 =a 750 44% Feb 8 May 
Pond Creek Pocohontas Co} 14%) 12% 14% 285 9% Jan} 15% Apr | Gardner-Denver Co com-_*}/_____. 7% 9 100 7% May 9 May 
Quincy Mining.....--.--- 1% 1% 2 1,760; 30c Feb 2 May | Godchaux Sugar ci B..-..* 5% 4% 6%} 5,100 $ Mar 6% May 
Utah Apex Mining: --.--- “1% 1% 1%| 3,255) 3le Jan 1% May | Great Lakes Aircraft cl A_* 1 4 1%| 15,050 Feb 1% May 
i] Utah Metal & Tunnel.--..1) 70c 5le 78c | 13,460| 250 Jan) 7#c May | Great Lakes D & D-....*| 134%] 13 14 2,8 6% Feb| 14% May 
; . Greyhound Corp com___.* 1% % 2%) 32,100 % May 2% May 

Miscellaneous— Grigsby Grunow Co com-_* 1% 1% 1%} 14,000 % Apr 1% May 
American Contl Corp com - 5 4% 5 20 3 Mar 6 Jan , Hall Printing common--_10 6% 6% 7% 750 3% Mar 8 May 
Amer Pneu Service. .---25)__.__. 75e 90¢ 400} 25¢ Mar) 90c¢ May | Hart-Carter conv pref_.._* ie toad 6 6 100i} 3% Jan| 6 May 

PERE OES LE, WaT: 2 2 185} 1 Apr} 2% May | Hormel & Cocommon-_..*| 17 16 =17%| 1,690) 12 Feb) 17% May ||}, 
Amer Tel & Tel--.--.-- 100; 109%] 104 113 9,234, 86% Apr! 113 May | Houdaille-Hershey cl B..* 3% 3% 4 8,600 1 Feb 5% May ji}; 
A Mtg Co.....--- 6% 8%) 4,630 14% Mar 8% May OT RPE EASES, , Seiaiee 9% 11 750 3% Mar| 11% May |{/i: 
Andes Petroleum ---.----- 5) lle Je 12¢ 8,200 5e Apr} 12¢ May.) Illinois Brick Co ase dete accel 5% 5% 800| * ,.344 Jan 5% Feb 
Bigelow Sanford Carpet_.*| 17 16 18 905 6 Feb} 18 May | Indep Pneum Toolvte_._*| 10 10 210 6% Apr| -11 Feb 
Boston Personal Prop Trust} ______ - 8% 9% 255 7 #=Mar 9% May | Iron Fireman Mfg com vtc*}______ % 5% 700 3 Feb 5% May 
Brown Co preferred... ...-- 2% 1% 2% 320 1% Jan 2% May | Jefferson Electric com_..*}__..__ 9%. 9% 250 3% Mar| 10% May 
Browu Durrell Co com...-}___.._- 2% 2% 75 1% Feb 2% Apr : 
East Boston Land. .---- ee 75e 75¢ 200; 50c Ape} 75ec Apr | Kalamazoo Stove com_..*}______ 14 19 750 4 Feb; i9 May 
East Gas & Fuel Assu— Katz Drug Co common-.-1| 20%! 20 20% 500| 17% Mar| 20% May 

Common ....--------- “|. 8% 8 8% 222} 33 Apri 8% May | KelloggSw’bd&Supcoml0} 5% 4% 5% 100 3% Apri, 5% May 

Preferred. ......------ 48 47% 49% 172| .47% May| 49% May | Ken-Rad Tube & L com A*|__.___ 2 2% 300 1% Feb 2% May |P 

444% prior pref. .--- 100; 58%] 58 59% 193} 54 Apri 70 £Jan| Ky Util jr cum pref__..50)_..___ 15 15 20} 6% May| 24% Jan 

6% cum pref....- cg ME .47 49% 562} 35% Apr) 59 #Feb/| Keystone St & Wire com_* 9 9 10 750| 4 Mar| 10 May 
Eastefo Steamship Lines. © 6% 6 6%| 1,165) 5 Jan; °*7% May | Libby MeNelill & Libby— 

Ca aaa oe 34 35 95| 26% Apr) 35 May ee ara 10 4% 4% 5% 17,900 1% Feb| 5% May 
Economy Grocery Stores -|*16%] 16 16% 10] 11% Feb} 1634 May | Lindsay Light Co com_-10/_..__- 2K 2% 230 1% Feb 2% May 
Edison Eiec ilium--.-- 100) 145 140 +147 457| 133 Mar) 183 Jab | Lindsay Nunn Pub §2 pref* 4% 4%| 2,250 2 Jan 6% Apr 
Employers Group-------- b% 6% 7 295} 5 Jan 7 May | Lion Oil Ref common_--_* 3% 2% 3% 750 1% Feb 34 May 

| Lyneh Corp com....---- 5| 23%] 16 23%] 6,200} 8 Feb) 2334 May 
t] Cleneral Capital Corp.----|_.._.- 20% 21 145} 13% Mar| 21 May | McGraw Elec com_-__-_--- a 3% 4 1% Apr) 4 May 
Gilehrist Corp. ---.------- > Sethu 3% 3% 100} 1% ‘May 3% May | MeWilliams Dredg com_.*! 13 104% 13 1,450} 7 Jani 13 May 
Gillette Safety Razor..--*|_.____ 12% 13%] 1,509 9% Apr| 20% Jan | Manhattap-Dearb'n com_* ..__-- 1% 1% 550 1% Mar 1% Jan 
Hathaway Baking pref...-| 24%] 24% 24% 25| 20 Feb| 24% Apr | Marshall FYetu .ommon..*/ 10%) 10% 12 9,550} 4% Feb) 12 May 
Hygrade Sylvania Lamp Co| 23 23 24 20} 12 Feb| ‘24 May | Material Serv Corp com-_10/..---- 5% 5% 50 5 Jan 6% Jan 

Preferred . . _- 70 70 70 10] 64 Jan| 70 Apr | Mer & Mfrs Sec A com___* % % % 100 % May 14% Mar 
International Hydro Elec--|_____. 5% «66% 256 2% Apr 6% May | Mickelberry’s Food Prod— 

Libby MeNeil & Libby-.---|_....- 4% 5 62 1% Feb 5 May (NS REE ee 1 5% 4% 6%! 12,900) 2% Feb) 6% May 
Loew's Theatres......---|_..... 17% 19% 2501 7% Feb| 1914 May | Middie West Util new_--* \% % —%| 22,250 % Jan % May 
Mass Utilities Assoc vtce_*)___ | 1% 2 800} 1% Apr] 2% Jan $6 conv pref A__..__-- oy Pe 2% 3 750 % Feb) 3 May 
Merganthaler Linotype 100} 23%] 2334 2s 604, 154% Feb| 28 May | Midland United— : 
N © Public Service._----- 2%) 2 2% 351] 1% Marl 4 °° # Jan Common... .i.i.<--<. * % % % 290 yw May % Feb 
New Eng re & Tel_...100) 84 82 86 1,320} 72 Apr| 94 Jan] Miller&Hart Inc cony pfd *|------ 12 12% 300} 5 Jan) 12% May 
Pacific Mills---.--... 100; 21%| 20 23 3,130] 5% Mar| 23 May | Modine Mfg Co com----- *| 10%] 9% 10%] 2,850} 6% Apr} 104 May 
Reece Buttonhole Mach Co}______ 6 7 10} 4% Jan} 7 #£=May | Morgan Lithograph com_* “% % 1%] 2,000 % Feb 1% May 
Shawmut Assn tr ctfs-.--*| 8%} 8% 8%] 2,095) 6% Jan} 83, May | Muskegon Motor Spec A_*| 6 6 7 770| 1% Apr} 74 May 
cone S aaa aa eneee » eats 10% 16% 4,623} 5% Feb| 16%.May | Nachman Spr'gf’ld com__*|_.---- 5% 5 a8 3% — so” — 
" Ty Pwitt & Co__._----.---. % 4! 6,961 7 Feb; 2214 May | National Battery Co pref_*|-_----- 9 pr May 
I 7 " Natl Leather oaan a(S 5 10 2% 1% 3 34,850 ¥% Mar 3 May 
Torrington Co-_......-- on nkdell 29% 31 625} 223 .- Apr} 31 Apr j Natl Rep Invest Trust— 
United Founders com. .-..* 1% 1 1%]. 4,395 154g May 1% May Cumul conv pref____-- * % 4 % 200 % Mar 4% Feb 
U Shoe Mach Corp..--- 25) 4444] 438% 45%] 5,235) 33 Jan| 4534 May | Nat’l Sec Invest Cocom-.-.1]_.--.--. 1% 1% 100 4% Mar 1% May 

a -dugsenesenalocekes 3131 133} 3044 Jan| 32 Jan | National-Standard com--*|_-.--- 13% 16%) 550) 10  Feb| 164 May 
Waldorf System Inc.....-| 7%| 7% 8% 482} 5% Feb| 8% Jan | Noblitt-Sparks Indcom..*] 1834] 12% 18%| 6,950) 934 Mar) 18% Jan 
Waltham Watch com... -_-|...._- 5 5 100| 3% Mar 5 Jan | North Amer Carcom_...*| 4% 4 4% 450| 2% Apr) 434 May 

Prior preterred .....- 35 41 210| 29 Apr| 41. May | NoAmer Lt &Pwrceom:.*| 3 2% 3% 550 1% Apr) 5% Jan 

Preferred. ._.....--.-- 12 15%] - 140| 934 Feb] 1534 May | Northwest Bancorpcom..*}] 7%| 7% 8% 300} 5 Feb) 10% Mar 
4 Bius UO... «case 7% 14 7,884 2% Feb) 14 May | Northwest Eng com. _..- * 8 6 8 1,050 2% Jan 8 May 
Warten (8S D) & Co._...--|------ 4% 6 195 4 May 6 May | Northwest Util— 
Bon Prior lien pref......- | Rens 6 6 10 5 Apr} 12 Feb 
ds— 
Amoskeag Mtg Co 68.1948)... _.- 55 58 | $8,000) 31 Feb ‘May | Ontario Mfg Co com....*|..---- 8 8 10, 4 Feb) 8 May 
Chie Jet Ry & Un Stk 58°40)... 9334 93)4| 5,000} 93 May 98% Feb | Parker Pen Co com_.--- io| 8%| 63% 8%] 1,550) 3 Apri 8% May 
Mass St Ry 58...1948) 29 29 29 1,000} 25 Jan} 32 Apr | Penn Gas & Elec Corp— 

Series A 4348. ..._- 1948] _..... 25% 27%) 4,000] 24 Jan} 28 Apr| + A common__..-_..--- | ess 7 7 50} 5 May| 7% Feb 
Pond Crk Pocohontas 7s'35'_._..-. 100 100 1,000' 95 Feb! 102 May | Perfect Circle (The) Co..*}...--. 20 21% 400} 16 Jan| 214 May 

- Pines Winterfront com-.-.5 1% 1% 1% 100 1 Feb 2% Jan 

No par value. Prima Co common- ---.-- *| 15%] 13% 15%] 10,200) 10 F 17% Apr 
Process Corp com _-_-_..-.- * 5 2% 65 850 1 5 Jan 
Chicago Stock Exchange.—Record of transactions at | Public Service of Nor I— as J 
Common 26% 39%] 1,950) 16 Apr ap 
Chicago aoe Exchange, May 13 to May 19, both inclu-| Gommon 2734 28%] 200 1s. Apr 47 Jan 
2 ‘erred 50% 61 pr 
sive, compiled from official sales lists: fa eee 57 69%| 1801 40 Apr] 95 Jan 
Friday Sales Quaker Oats Co— 
Last |Week's Range| for Range Since Jan. 1. Common 114 115 780| 63 Feb| 117 May 
Sale | of Prices. | Week. Preferred- 114% 115 40) 106 =Apr) 117, Jan 
Stocks— Par.| Price. |Low.  High.| Shares. Low. High, Railroad Shares com 4 % 1%] 6,900 % Jan} 1% May 
. Rath Packing Co com..10| 25%] 23% 25% 300| 15% ° Jan| 25% Aor 
Abbott Laboratories com._*)______ 31% 32% 200} 21% Jan| 33% May | Raytheon MfgCocom...*| 634) 5 6%| 2,300) 1% Jani 6% May 
Acme Steel Co cap stk..25).....- wt) 26 300; 10 Feb| 26 May | Reliance Mifg— F 1 
Adams (J D) Mfg com._..*|_.___- 6% 10| 5 Apr 64 Feb Common......------ 10} 10%} 10% 11 £150) 6 eb} 11 May 
Ainsworth Mtg Corp com10}_.-_-- 78 7 50| 7 May May | Rollins Hos Mills conv pf-*}.....- 8 8 20) 5 Mar) 8 May 
Allied Products CorpclA.*| 6). 6% 6% 100) 4 May ox May Ryan Car Co (The) com..*)_.--.. “% 100 if Mar % Mar 
American Pub Serv pref 100)... _.. 6 8 90} 236 Apr Ryerson & Sons Inc com. 15 13% 15 500} 744 Mar| 15 May 
Asbestos Mtg Cocom..-.1| 234] 23% 2541 . 6501 2° Abril B83 Jan Sangamo Elec com... : ooonge] 5 EL gueel sg Saal th Bane 
OD. ---7-------- sg % % % 500 \% Apri 1% Jan | Sears, Roebuck &Cocom*| 26%] 26 28%) 9,800 13s ‘ Feb) 28% May 
Signode Steel Strap com. .* 1% 1% «61% 50 1% Mar 1% May 
Cocom.*| 9 6% 11 | 20,850} 3 £Feb| 11 + May | Sivyer Steel Castgs com..*/...... 4 4 150} 4 May} 6 Jan 
Bendix Aviation com-.--*| 13%) 12% 14%] 9,050) 6%§ Feb] 1454 May | Southern Union Gas com-*|-....- 1 1 100 % Jan) 1% May 
iiss Sedans 1% 1% 100, 1. Apr} 3 Feb | Standard Dredge conv pf-*|...--.| 24 234 300 44 Mar) 2% May 
Borg-Warner Corp com. io 125 Be 13% 26,600 3% Feb 13% May Common......- =a5°"35 1 sit 1 * 78 33 — au aw 
an| 82 May ‘ Storkline Fur conv ot a 
Brach R'S0 WIE. J) ose seen 7 7 50! 4% Jani 7 May Studebaker M Ordcl A..-- Me y% 150 4% May ¥s cag 1 
—————— 
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[ Friaay Sales Friday, Sales || 
‘ Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan.1. . 
Sale | of Prices. | Week. Sale | of Prices. | Week. |— 

Stocks (Concluded) Par.| Price.|\Law.  High.| Shares. Low. High. Stocks (Concluded) Par. Price.|\Low. High.|Shares.| Low. High. 
Super Maid Corp com.-..* 1% 1% 2%] 5,000 \% Apr 2% May | Pittsburgh Brewing..--- 50 84 6 8%] 2,440 5 Jan} 10 £=Mar 
Sutherland Paper at. -6 is ae 4 4 100} 23% May| 4 May Proferred..........- 50 18 31 2,726} 10 Mar| 31 #£=Mar 
Swift international... _- 29 23% 29%4| 42,350} 12% Feb| 28% May | Pittsburgh Forging Co...*| 24] 2 705} 1% Jan} 3 # May 
Swift & Co..----....-- 25 21%] 1654 21%/133,250| 7 Feb| 21 May | Pittsburgh Plate Glass_.25)_.._-- 24 253%] 1,870} 13: Mat| 25344 May 
Tel Bd & Sh ist pref_..100} 10%]. 7 10% 860| 3% Apr} 13 Jan | PittgburzhScrew& Bolt..*| 5%) 3% 6 | 11, 1% Feb| 6 May 
Thompson (J R) com---25} 10%) 9  10%| 3,300} 635 Mar| 10% May | Plymouth Oil Co._....-- 5} 11%1 8% 12 1,415} 6% Feb} 12 May 
Transt Corp of Amer com.*)______ \% Y% 50 4% May 4% May | Renner Co...._...-.... 1 1% 1% 1%] 10,100) 15 May} 2 May 
12th St Store pref A___-_-- SB: 1 1% 160 % Apri 2% Jan fam dard Steel Spring... “-35-- p 9 1 3. Mar p Mag 

‘ te: ngine & Fdy_... 19 10 Feb ay 
Union Carbide & Carbon.*/______ 34 «34% 150} 20 Feb} 35% May | Westinghouse Air Brake..*] 2334) 22% 24%] 1,114] 12% Jan| 24% May 
U 8 Gypsum--_._-_...-- 20} 35 25 38 350} 18 “Mari 38 May | Westingh’se Elec & Mfg.50| 36%] 36%. 38% 951; 19% Feb) 38% May 
U 8 Rad & Tel com_____- *| 13 12 1334] 6,100} 6% Feb) 13% May | Western PubServicevtc.*| 7%| 6% 7%| 5,326) 4% Mar) 7% May 
Utah Radio Prod com...*| 1 63°34 1,250 % Jan| 1 May . 
Util & Ind Corp_.--_---- *| 1%] 41% «=41%/) #3,850] . &%& Feb| 1% May Untisted— 

Convertible preterred--*} 3%) 3% 4 4,100} 1% Mar} 4 May | Generaj Motors Corp...10]_...-- 225% 2454] °2,233} 9% Feb| 24% May 
Utils Pow & Lt com n v---% ae 2 2 100 1 Feb 2 May | Gulf Oil Corp.......... (REE 43% 43% 200; 26% Jan| 43% May 
Vortex Cup Co com-_-_.-.- 7” 6% TK| 4,250 4% Feb 7% May | Lone Star Gas 6% pref. 100 ee 73% 73% 12} 55 Apr} 73% May 

Class A...._.. a Ss 5, el ae: 21 23° 200; 17 =Mar| 24 $=May’'| Pennroad Corp._.......*/...._- 2% 2% 100 1 Apr 2% May 

; Pennsylvania RR_-_...- 50 OCS 24% 25%] 1,274 13% Feb} 2554 May 
Wahl Co com_______.-_- * 1% 1% 900 % Jan 13g May | United States Steel__..100]__..._ 47% 50 2,228] 23% Feb May 
Walgreen Co common..--* 1634} 16 16%| 1,200} 11% Feb| 17% May : 
Ward (Montg) & Cocl A_*/_____- 75% 79% 580| 47) Feb| 79% May Bonds— ; 
Wayne — Co— : Pittsburgh Brewing 6s 1949! _____- 76 76 $1,000) 65 Mar' 76 May 

Common .52i6..2<..-- , Sar 1 1 100 % Mari 1 Jan oN al sae TT ; 
vy convertible preferred__*}.____- 2 2% 240} 1 Mar] ' 24% May. © par value. 

Wieboldt Stores tne eom.-* 7 6% 7 100) 4 Apri) 7 May Cleveland Stock Exchange.—Record of transactions at 
yeoman (oe ae 4 i 4% 4%) 350, 3 Apr 10 wen Cleveland Stock Exchange, May 13 to May 19, both in- 
ates-Amer Mach pt pf_- K% % 50 % Jan ay 
Zenith Radio Corp com.-*| 1% 1 syal: e.enul<.. ae ual. ake Gee elusive, compiled from official sales lists: 
Friday Sales 

Bonds— ; Last |Week’s Range| for Range Since Jan. 1. 
Chie City & Con Rys be '27} 123] 12% 1234] $2,000 11 Jan) 15 Jan , Sale |" of Prices | Week. > 

ic y Rys os__.-- Stock Par.| Price. |\Low. ‘ es. Low, High. 

Gucileaeetdenide 1... 46% 46%| 3,000] 42 Mar| 54 Jan ie brdacead Fizema - 
Chicago Railways 5s 1927 Aetna Rubber com_._.-.*/_.._-- ae 15 % Jan 2 May 

Certificates of deposit___| 52%| 52% 52% 5,000} 49  Mar| 57% Jan | #pex Electrical Mfg_---- *| 6 6 6 70| 4 #£=¥Febl ‘6 #£=May 

Con m 5s B____-.- 1927 7% 7% 9,000 4% Mar 8 Jan | City Ice & Fuel.__...--- *| 17 13 1734} 1,158 9% Apel 17% May 
Consol Elec & Gas 68.1937] 23 23 23” 1,000; 23 May) 26 Jan Preferred. ........_- RES 51% 51% 20) 46 Apr] 52 Feb 
208 So La Salle St Bldg— Cleve-Cliffs Iron pref....*|_____- 223% 22% 26| 22 May| 22% May 

aaa Se eemr 1958] 25%1 24% 26 16,000 18% Febi 28% Apr oo Flec = 6% gage 102 99 102 - =e _— x _ 

Cleve Ry “Cts dep’’...100/_.._-- 37 37 pr 

* No par value. rf Cash sale. z Ex-dividend. y Ex rights Cleve Worsted Mills com_*|_____- 7 7 136) 4 #£Jan| 8 May 
pe 3 McKin Stl vot nie re! a es 12 4 Ber oe a oa a 
: on-voting com. .__-. 10. 10 1 3 ay 
Toronto Stock Exchange.—See page 3480. - Dow Chemical com_----- aE 46 50 775| 30 Apr| 50 May 
- a Vf mraniayegers a 100 eee 96 96 on pe se ane po oe 
‘aultiess Ru 4, a. Ale. 20 20 an an 
Toronto Curb Exchange.—See page 3480. Federal Knitt'g Millscom*|"33 | 33 33 10} 26 Mar| 33 Jan 
Foote-Burt com_......--*}..---- 8 R% 20 6 Apr 9 Jan 

Philadelphia Stock Exch See 3480 General amp com] 151g] 49 404] 110) a AB) so tear 
ilade ia Stoc xchange.— : % pret ser A_--.. -- 534) 5 5334 ay 

P . ge page Geometric Stamping - . - -- *|____--| 1% 1%] 100} 1% May| 1% May 
eeavees T & Rub Le Pe LP? 30 3216 1a te Psa 38% ved 

. : ‘ treif Bros C | See 1 12 ar - Ma 

Baltimore Stock Exchange.—Record of transactions at | India orig ern a gha % a %| 2,305 4% Apr| 2% Jan 
Baltimore Stock Exchange, May 13 to May 19, both in- pay de Hel cma 12% 194 1a 3334 fs fez an _ 
elusive, compiled from official sales lists: MoKee ArthGaGodbl-.--| 18 15 1201 15 May| 20% May 

Friday Sales oma rng » Apnea la a 31. Sb test 2 ee 

, urtay 0 a, Se e ay uy 

bale aft ag Week enanntoeh coast 3 pee ee as tae a ek 22 129 50 110 Mar 123 % = 
a National Carbon pref__100)____-_- 1 ar 

Stocks— Par.) Price. \Low. High.\ Shares. Low. High. National Refining com. _25 5% 3% 5% 721| - = Ase 50% May 
Arundel Corp-._---._... | 16M] 26 «17 | ere] 0% Ape] 17. dam | gteeeremaocss--nt-1OG--n.. |, SO Oe ee 1 gee ae ee 
Atl Coast Line (Conn) . -50 Lie SNS * 32 35% 147| 13% Apr| 35% May N LMedA....... e % % 300 % Apr % May 
poet die wpe Se 3%] 3% 3%) 1,645) 1 Feb 4. May | Ohio Brass B......2--..*| 1434] 10 1434] 1,420] 5% Jan| 1434 May 
Ch & Pot Tel of Balt pf_ ido ies 113% 114 31| 112 Apr| 116% Feb eben vate ot. i00 55 OOS "40| 44 Feb| 55 May 
Com’! Cred Corp pref B_25)____-- 20 20% 75| 18% Mar) 20% May | otis steel com........ aes 6% 6%} °100| 4 May| 6% May 

oe eee ceed tees tae 5) 70, Apr 75, Feb | Patterson Sargent-...-..*|--..-.| 13%° 16 179} 934 Jan| 16 May 
sea'Ges BLA rte A ae 5| 18% Mar) 20% May | Richman Brothers com..-*| 4134| 37% 42 | 1,420] 22% Apr| 42 May 
Consol Gas, EL & Pr..--©} 5434| 53 55 512) 43 Apr; 65 Jan | Seiperting Rubber com...*| 3%] 3% 4 765| 1 Mar| 4% May 

6% preferred ser D_.100) 105 104% 105 92| 103 Apr} 110% Feb Preferred . - 100 15 15 15 177| 10 Apr| 15% May 

5% preterred.....-- 100; 95 | 94 95 213| 91% Apr| 102 Jad | soipy Shoe com.......-.*| 14 | 13% 14 275] 10 Jun| 14 May 
Eastern Rolling Mill_.__- *| 4%| 4% 4% 70| 1% Feb] 5% Apr | Sherwin-Williams e100 Cn EE" 81 eh 2 
Emerson Brom Seltzer A wij 22 22 23 65). 15% Apr) 24% Jan FERORETOR.-~ o = —— 

Fidelity & Gu Fi 10 Thompson Products Inc__*}_...-- gy 9% 225 6% Feb 9% May 
ty & Gu Fire Cosp- 9 as ioe 60} 4% Mar) 9 ADF | trymbull-Clifts Furn pti00 60 60 100} 60 Jan Jan 

Fidelity & Deposit ____-_- 50| 28 28° 28% 210} 15 Mar) 34 Jan | -rrascon Steel pref ep aaa: 30 30 10} 30 May M4 May 

Finance Co of Am class A-- 3% 3% 3% 21 3% May 5 Jan Vaa Dorn Iron Wks com.* “| "335 2 3% 1,630 % Apr 3% May 

PimancoNccricepreasred.-| is eG) tel ty Mag] det | Weiaberewr Dros 7 Tia] 48] 7 Reb] 894 Jun 

-oeee ar =--2----* a . ws 

Mfrs Finance ist pref_..25|...._. 6% 6% 100 6% May 9% Feb Youngstown 8 & T pref.100' 41 40 41 44, 17% Feb) 41 May 

Maryland Casualty Co-_---. 3% 2% 3%)| 6,379 1% Mar 3% May * No par value. 

Merch & Miners Transp--*}_...-- 23% 25 335; 19% Jan) 25 Apr 

ae aha $4) ky —— 11% 1156 < a re on — Cincinnati Stock Exchange.—Record of transactions 

Me we rane siiie cont bE 1 1 Moy 17 May at Cincinnati Stock Exchange, May 13 to May 19, both 

_*  ™ sikdoght re RLS MURIGIEE 17-20 111} 934 Mar| 20 May | inclusive, compiled from official sales lists: 

New Amsterdam CasIns_-| 13%] 12% 13% 282 7 Apr| 17% Jan Friday| Sales i 
Northern Central___....-}_____- 6 15} 63 May] 71 Jan Last |Week's Range| for Range Since Jan. 1. 
Penna Water & Power___*}_____- 51 52 119} 40 Mar 60 Jan Sale | of Prices. | Week. - 
U S Fidelity & Guar new 10 4% 4% 5 5,502 1% Mar May Stocks— ‘ Par.| Price.|Low.  High.| Shares. Low. High. 
| Western Maryland Corp pf|_.-_... 62% 62% 60 May 03% May 
7 Amer Laundry Mach---.-20}..---- 12% 15 1,525, 6% Mar| 15 May 

Bonds— Amer Rolling Mill com. . 25} --.--- 15 16 296 6% Febl’ 16 May 
Baltimore City— Burger Bros pref-_.-.-..-- sins deidieso 48 48 20| 44% Apri 48 May 

4s sewcrage impt ..1961 asad 87 87 | $1,000) 87 May| 102% Feb | Carey (Philip) pref._..100)]-..--- 41 42% 37| 41 May| 424 May 

4s water loan__._.- 1958}.....-| 87 87 700}; 87 May} 100 Jan | Churngold Corp-.------- ., ee 3% 4 15 % Feb| 4% Apr 
4s annex impt_____- ee aa $7 «| 87 1,200} 87 May! 100 Jan | Cincinnati Adv Products-_*| ------ hie & | 3} 10 Apri 11 May 

City 4s, 2d sewer. ..1952|_____- 90% $0%] 1,000] 903%, May| 90% May | Cin Gas & Elec pref__-_100|_.---- 74% 77 525] 70% Apri 93 Jan 

4s paving loan_---_- 1951} 92%} 92344 92%] 1,000] 9214 May| 102 Feb | Cincinnati Street Ry ----50|------ 5% 6%| 1,334) 4% May; 8 Feb 

4s public library....1951|.._._- 90 «690 3,000} 90° May| 90 May | Cinti & Sub Bell Tel----50)-.---- 57% 58 651| 57% May| 64 Mar 
4s harbor, serial____1955}_-..-- 88 88 2,000i 88 May| 88 May | Cohen (Dan) Co---.-----*|----.-- 8 8 25, 6% Apr) 8 May 

Sf SRL EBs 1980)...... 77 77 1,000} 74% May| 91 Jan | Crosley Radio A_-------- _ pee oo 8% 313} 24% Mar) 8% May 
Macon Dublin & Sav5%'47|_____- 25 26 5,000| 1634 Apr| 26 May | Eagle-Picher Lead pref_100|-_----- 4% 5 359| 2% Feb} 5 May 
Maryland Elec Ry 614s '57|__.__. 9 9 2,000; 8 #£«Apr| 12% Jan | Formica Insulation. ----- _ ie 39 126} 65 Jan| 12 May 
Wash Balt&Annap5sflat’41|_____- 3 3 2.000; 2% Feb| 3% Apr | Gibson Art com__-...-..-- _ bee 9% 9% 10| 7 Apr, 11% May 

5s Md trust ctfs_......-]....-- 2% 25%! 3,000|) 254 May 2% May | Goldsmith Sons Co------ teas 5 é 50} 3 Jan 5. May 
United Ry&E! Ist 6s flat’49]_____- 10 10 3,000} 8% Apr} 13. Jan | Gruen Watch com_------ "aS 2 2 2) 1% Mar| 2% May 

4 eR aie -1949]_____- 9% 10 5,000° 8% Apr! 13% Jan | Gruen Watch pref_.--- Wi ccae 11 11% 40| 5 Apri 11% May 

“s Hobart Mfg-_--...------- __ eR 17% 18 100; 10 Feb) 18 May 

No par value. Julian & Kokenge---- --- FRR 10 10 184 6 Feb 10, yl 

. . q 1 
Pittsburgh Stock Exchange.—Record of transactions | Ke c0m------------- Si------ a7 2 tt i ee i ts Bn 
. SAE... ccnacnc *lewacce 8% 9% 125 s 4, ay 
at Pittsburgh Stock Exchange, May 13 to May 19, both | Procter & Gamble new-__*|------ 39%4 40, 378 ou Mar a. Mey 
: : : ‘at cates 5% preferred.__.--- ae 9 4 5 ay 
inclusive, compiled from official sales lists: Pure 016% pret.....- 100}... .-- 29 30 | 128! 20. Apr| 48 Jan 
Friday Sales pie i lc TS _ 3 3 10 3 May 3 May 
Last |Week's Range| for Range Since Jan. 1, Rapid ameter ap -o----- *|------ 15 16% 333} 138 May) 16% May 
Sale of Prices. Week. Richardson com. ---.-.--- « foe 8 8 20 4 Jan 8% May 
Stocks— Par.| Price.|\Low. High.| Shares.| Low. High. United Milk Crate A__._- a ee 164 16% 25) 14 May! 16 May 
— | US Playing Card_____-- SS 16° «18 3001 9 Mar) 18 May 
Allegheny Steel_.._._.-- oe 15 15 95| 55% Apr} 15 May | US Shoe pref--_-.-----~- eee 5 5 7 3 #£=Apri 5 May 
Armstrong Cork Co_____- *| 12 9 15 7,725 4% Feb| 15 May * No par value 
Blaw-Knox Co_._______. *| 10%|} 10% 10%| 3,210} 4 #£xFeb| 11 #£Mar ‘ h 
ae | oe th Caney Doe... 2 ~-ages Bs B,' 4 a: ot Maw: aif t St. Louis Stock Exchange.—Record of transactions at 
x e ade a . s 
Devonian Oil__..__..._- 10 8 § « . 125 7 Apr 8 yo a Louis aon 10 rowing As way 4 4 May 19, both in- 
Vv m official sales lists: 
Electric Products _--.---- tae 1% 1% 100 1s May; 2_ Feb ne, OS aS 
Fort Pittsburgh Brewing-1| 1%) 1% 1%] 2,560} 1% Jan| 2% Mar Friday Sales 
Harbison Walker, Refract _*}_..--.- 16 17%} 1,000 6% Feb| 17% May Last |\Week'’s Range| for Range Since Jan. 1. 
Independent Brewing --.50} ..-- - - 1% 1% 160 144 Mar 3% Mar Sale of Prices. Week. : - 

CS EEE 2% 2% 2%) 1,330 2 Mar 4% Mar Stocks— « Par.| Price.|\Low, High.\ Shares. Low. | High. 
Koppers Gas & Coke pf 100 51 62 207; 45 Mar| 65 Jan | 
Lone Star Gas.__...-.-- 7% 7% 8! 19,109 5 Mar 8% May | Brown hee 0606 cima 100 be 114 114 be Jan} 114 May 
Mesta Machine Co-----. 5 Bs eine 14% 18 420 7 Feb| 18 May EE RTT RS SRR 45 45 Apr} 47 May 
Nat Fireproofing pref_ ..50!_---_-- 5 5 755 2 Apr! 5 _ Apr ! Coca- Cola Bottling com. i Denke 7% 7% Ou May' 10% Jan 
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Friday Sales , Pr tday Sales 
; Last "Sr Range oe Range Since Jan. 1. : a eg A + Range Since Jan. 1. 

Stocks (Concluded) Par.| Price.\Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High x Low. High. 
Consol Lead & Zinc A...*|_.__.. 1% 2 200 25 Mar 2 May Emporium Capwell Corp_. Fen ee 4% 5% 400) 2% Feb 5% Feb 

Mills com_......- Matos 12 12 110] 8% Mar| 12 }May ee Eas-n---} 4136 - -# oe — = EF Po wn 
Eider Mig A.....---- 100} .----- . 3 371 78 May 4 [Mey | Food Mach Corp com..-_- 5%| 9 9%| 2,740| 5% Jan| 10% May 
Ely & Walker Dry Goods—| F ; Foster & Kleiser com ---_ .- 1 |. 1% 1% 1 Jan) 1% May 

Co 25| 10 10 10} 120 6 Marl 10% Ma Gen- Paint Corp A com-.--._}_....- 4 4 575 3% May 4@ May 

mMON - --.....-~-- % 4 10%). 7 Iden 8! Ltd 7%| 10,981] 3% A 7% May 
Globe-Demoerat pret--100|.....-} 10534 1054 60] 105 Apr] 10734 Feb | Golden State Co l4d___ - -- C4) Suc Sel Oh] Tie Abel sie a 
Pine pref... onccce 4 
oe oe 4 4%| 665| 2% Fepl| 5 Apr| Hawaiian C & 8 Ltd__.-_-|----~- 39% 40 120/ 2734 Jan| 45° -Apr 
ee ee oe 2 2 230} 1 Feb| 2% Mar | Honolulu Oll Corp Ltd....| 13%| 12% 13%) 1,493) 84 Feb) 13% May 
Hussmann-Ligonier com-*}..---- 4% 2% % Mar 6 hy 4% Feb| 10% Ma 
International Shoe cums} 42 | 41 42 78 ee 6 Me eS a” o eral 1132 Feb| 16° @May 
Laclede-Christ: oe ree a BR ee ea Ne ae eo a re ee ee ste ge 
aan he ei sl 500| 3 May] 4 May ( LosAngelesG&ECorp pt-|" 86 | 8314 8635] | 230) 83% Apr) 9824 PJan 
Laclede Steel com--_--- 20 ae 15. 16 150} 9 Jan| 17 May es Cae ----- | 41% 13 —— i Feo| 134 May 
} archant Calif Mach. --_- 
MeQuay-Norris com. --- MS iccdat oe 35 10| 24% Mar| 35 May | Mere Amer Realty 6% pref|-.----- 60% 60% 1 60 Jan| 60% Feb 
| Mo-Portl Cement com-.25|---1-| 6% 8 335, 4% Feb| 8% Mar | NatomasCo-----_..._._. 27 |. 26, 28 sh .: aoe 
Natl Candy com___...-- oe 13% 14% 575} 5% Mar| 14% Mar | No Amer Inv com-_---.--_}....-- 24% 2% 1 11 Ma 191; Ma 
Rice-Stix Dry Gds 2d pf 100}. . -_. 58-58 20| 50 Apr| 60 Jan | Nor Amerdnv 6% pref. --.|------ 19 «19 ee ee 4 

Common ........... --*| 6% 6 6% 1765 3 Feb) 6% May 54% preferred --.-..-- 16 14 1¢ 9 aie Dr 5% May 
Scullin Steel pret----.--- Biteds4 . 2. 10} 1 Apr} 3 May | North Amer Olt -...--..-- 4%) 4% - 2% onl. ot aul Gest eb 
Southwest Bell Tel pret 100} 114 | 11334 114 120] 109% Apr| 117 Jan | Occidental Ins Co--_-_---|.--.-- et. ee = So a ae 
Stix Baer & Fuller com__*|_____- 9 9 50 5%. Feb| 10 Apr | Oliver United Filters B-- -- 2% 2% 2% = 332 y 3 pod 

I) eepacaneeee etal ad hg Shel oabl “Sse Bt) Shy MOY | Pane a Benss-------| a] ates abv] natal ae Amd gt de 
ee ae 4 4 E -3 = 6% ist pref_...._._.__- 235%| 23144 23%| 4,930) 21% Mar} 25% Jan 

* No par value. 544% preferred__....-- 21% oH 21% —_ ot, pe = = 
, ji Pacifie Lighting Corp----- 32 | 4,643 % Mar 

Los Angeles Stock Exchange.—Record of transactions | pid, preferred. ----———-- 79 | 78% 79 a 9 oe Se 

« < ar 
jj| at the Los Angeles Stock Exchange, May 13 to May 19, | *giubServnonvotcom-) | 4) .% 4%! 13851 @” Apri 4% Jan 
both inclusive, compiled from official sales lists: Pac Tel & Tel com_.__---- 80 | 79 82%%| ‘527| 67  Apr| 82% May 
SES ae 103 102 103} 9914* Apr| 110 Jan 
ie Friday Sales Paraffine Cos com_.__._..|------ 17. 17% 803} 8% Feb| 18% May 

: Last |Week's Range| for Range Since Jan. 1. Phillips Petroleum 11% 11% 300| 914 May| 11% May’ 

Sale | of Prices. | Week. 4 4 50} 3% Apr) 6 Jan 

Stocks— Par.| Price.|\low. High.| Shares. Low. High. 2 2 10 1% Mar 3 Feb 

% 6«21%i «C#!y % JaD 1% May 
Associated Gas & Elec A..* 1% 1% 1% 200 1 Apr 1% Jan % («41 3,876 Ye Feb 1 May 
Bumnaeaee anna asad “ase Tel] SOL dae ate] SN te 
SB cpacced % A 6% * Mar 4yY | San Joaquin L& P7% pr pf|-.---- 75 75% 49} 75 May|- 97 Jan 
Bolsa Chica Oil A..----- 10} 4 334 4%) 3,400) 1% Jan) 4% May Sebiesineer 4 Sons J Brad a ERC \% u % Jan 4% Feb 
Byron Jackson____....-- _, Se 2% 2% 100 1 Feb 24 May | Shell Union Oil com_______ 6% 6% 6%) 2,142 4 Feb 744 May 
Calif Packing Corp.__.-.. *| 19%] 18% 19% 800} 13% Apr) 19% May | Sherman Clay & Co pr pref| 60 55 = 60 50 Apr) 61 #£=Mar 
Chrysler Corp_._.------ _, Ries. 20% 20% 300; 9% Mar| 20% May | socony Vacuum Corp-_-_---|------ 9% 9% 100} . 644 Feb| 104% May 
Citizens Natl Bank ----- 20} 28 2614 28 200} 26 Mar| 38 Jan | Southern Pacific Cocom_..| 23%) 21% 24 7,577, 114% Feb| 24 May 
Claude Neon Elec Prods..*} 8 8 9%). 2,400; 6 Jan) 9%{ May | Sou PacGoldenGateA__..| 6 6 6 395] 43% Jan| 6 - Apr 
Consolidated Oil Corp....*} 9% 83% 9%| 1,400; 5% Jan) 9% May | Spring Valley Wat Co___-_-|..---. 3% «23% 10; 2% Apr; 5% Jan 
Dougias Aircraft Co Inc. .*|_.___- 14%, 14% 200; 11% Jan) 15 May ! standard Oil Co of Calif-_.| 305%} 2934 31%| 6,748} 20 Feb| 3134 May 
Farmers & Mer Nat Bk 100} 285 285 285 15| 265 Feb! 301 Jan | Tide Water Assd Oil Co___ 5% 4% 5%] 1,803 3% Feb 5% May 
Food Machinery Corp__..*}_....- 9% 9% 100 9% May 944 May 6% preferred_......_ - 36 35 36% 250) 24 Apr| 44% Jan 
Goodyear T & Rub pref 100}_._..- 57% 59% 76| 722 Mar; 60 May | Transamerica Corp------- 5% 5% 6%| 66,458 4% Mar 64% May 
Hal Roach Studios 8% pf25|__-_-- 7 7 100] | 5% Jan} 7 May | Union Oil CoofCalit...__. 13%| 12% 13%] 6,061; 9% Feb| 14 May 
Hancock Oil com A__-.--- + 5%] 5% 5% 700} | 3% Feb) 6 Jan | United Aireraft....__-__- 27%| 27% 30 5,014 17  Feb| 3034 May 
Los Angeles Gas & Elpf 100} 8544) 84 85% 181; 82% Apr} 98 Jan | Wells Fargo Bk & U Tr_.--| 185 | 175% 195 87| 165 Apr] 210% Jan 
Los Angeles Invest Co-_.-.10}_..--- 2% 2%). 300 1 Jan 3 Mar! Western Pipe & Steel______|____-- 9% 9% 100 54 Febl 10% May 
mane pictus Contto| 8] 3 5 2"| teal Geel 9% Max 

mer ns ae * an an iti — 
Fae Shale oho tet; lll 5% 6x1 1.100114: Marl 73 Bap New York Produce Exchange  aceagen gr a" : 

Preterred C easiest 10 nee 8% 8% 600} 8% Apr] 8% Apr Following is the record of transactions at the New Yor 

aie: = =— ene % A Mar +4 ar iti 

Pac Gas & Elec ist pret._25|_.. 2354 23%| 2001 21% Apel 2532 Jan Produce Exchange Securities Market, May 13 to May 19, 

5% % preferred. ____. (ae 2121 300| 2014 May| 22%, Feb | both inclusive, compiled from sales lists: 
Pee Mutual Life fasur-"i0| 24%| 2436 26 | 450 19 Marl 2032 Jan Friday Sales 

‘ac Mutua’ e Insur-. 4 % ar 94 an 

’ * " 1 4 1 Last |Week’s Range| for Range Since Jan. 1. 
Pacific Western Oil Co... 5%| 5% 5%| 1,700) 2% Mar} 6 May | ite | af Prius. | Wan. : 
Republic Petroleum Co..10}...... * 1% =+&1%! «1,100 14% Feb 15%; May Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
ep abmmamacsael  eaes 4 1s) 1700) Web) «61% May | ‘Aamiralty Alaska Gold_-1 Se 9c | 2,000| 5e Mar| 19¢ Feb 
nee ww awn amen == 25)... - % 1%| 3,600 4% Jan) 1% May | Andes Petroleum ..... Oe eae 8e 10c | 7,000| 5¢ Jan| 10¢ May 
Fst Nat Bk of L A_.25| 39 3834 3934) 1,350] 35  Mar| 4534 Jan | Dee eee on Blair ; 4 3 200} 1% Mar| 3 Ma: : : 

Shell Union Oil Cocom--25] 6%] 6% .6%| 500] 4% Mar| 734 May | Bancamertca Hair... erst oe a 25| 1054 May| 105 May 
Sent Oe & S88 A... ee Re eee 100) 1% Mar| 14 May | Como Mines... ..- 2. 8 em Ile’ ile'| _ 500| Se May| 19¢ Jan 
So Cait Edison com...-25) 20%) 20 22 | 3,100) 17% Apr) 2734 Jan | (pie eee gr TTe *l""300°| 300 $61 1.8001 10¢ Feb| 54 May 

Original pref_.......- | ee 31% 31% 190). 30, May} 40% Jan | bovison Chemical ‘ 14| 400 i} 2°900| 15¢ May ae Mar 

cE Deeetes-----~-- ane--" snze 27s) SDSS) Seis See) 21h. ee) migeradoGolé...-....-. i|.....2| 1.38 -1.38] ~"100| 1.30 Feb] 1.50 Jan 

bo gg msm eae a 2074 2134) 1.200) 19% Apr) 24% JM | Fuizabeth Brewing... -.- i] "3""| 2% 3%] 9,100] 234 May] 344 May 

rede Eoene....--- ne 1854 19 | 1,500) 175% Ape| 3314 Jan | pods Rado... 1.2... i] 3%| 234 3341 22'100| 2 Jan| 334 Ma 

So Calif Gas 6% pref....25|.._..- a. fi 100; 21 May| 24% Feb | ittoe ewig 2 7. 1 Bs, 9” 19%| 7" 7 May| 12% May 

Southern Pacific Co. -..100| 23%] 21% 23%] 1,400) 11% Feb] 23% May | Flastaft Hrewing-- --.-- Me i RE se .. “a 2 oe 

Standard Oll ofCalit....-%| 30%) 30, 31%) 3.300, 20 Feb) 31% May | Peiou Motors. --.i0| 18¢'| ile, 15¢'| 7:200| 10e Jan| 28. Feb 
ipnag ‘ $. Apr “ May | 2. a y sie gna ' 

Union Oil of Calif_.___- 25! 1354! 13 13%! _4:700!_944' Febl_13% May | Gel Electronics. ---.-- Filed Maes 4) ig oe 

* No par value. : Great Lakes Air A____. ee % % 100 % May % May 

e Helena Rubenstein pref__*)...-.-- 5 5 450 2% Mar 5 May 

San Francisco Stock Exchange.—Record of transac- senien & Hubiel. ...--- aT -$ul | 3 ‘Sul eee ae aes Se 
i ; ooven Auto Type-_-_-_.-- 4 J 3% “ 4 ar 3% ay 
tions at San Francisco Stock Exchange, woag | 13 to May 19, | Huron Holdinged...... | ees 38e 40¢ 300| 13c  Apr| 50c Jan 
both inclusive, compiled from official sales lists: Independent Brewing. --50|--.-.-| 14 1% 100| 14 May| 3 Mar 

Internat! Rustless [ron._.1} 23c¢ 23c 3le | 17,100! 10c Febj 35c Mar 

Friday : Sales : Internati Vitamin - - __ __- * 4 4 4 100 4% May 4g May 

Last |Week's Range| for Range Since Jan. 1. Kildun Mining -----.---- 1} 1.75] 1.60 1.80} 4,500} 1.00 Mar| 2.25 May 

Sale of Prices. Week. Krueger Brewing w i_.--.- 1} 15%] 13% 15%] 3,300) 13% Apr) 1542 May 

Stocks— Par.) Price.|\Low, High.) Shares. Low., High. Se 1% lige 1%] 1,000 1% May 1% May 

, ne ~ | Macassa Mines__._..__- eae 4lc 45c 4,500} 19c Jan) 45¢ May 

Alaska Juneau Gold Min..| 1414] 14% 14% 244) 1134 Jan) 18% Apr | Macfadden Publica pref-.*/-....:) 11 1: 30] 11 May| 154% Feb 

Anglo Calif Nat BkofSF_} 12%] 124 12% 180) 11 Apr| 20 Jan | Newton Steel___...._._._*/.._._- % «63% 400 2% May 344 May 

Assoc Ins Fund-----..... 1% 1% 1% 950 % Apr 134 May | Paramount Publix____._10 % 4 34] 8,600) 12c Mar % May 

Atlas Imp Diesel Eng A._.|__.__- 5 5% 845 2 Feb 5% May | Petroleum Conversion.._5 % v% 4% 800} 38c Apr 1% Feb 

ak owsicnoniulnncces 130 140 95| 101 Feb) 152}. Jan | Pittsburgh Brewing-_..-_-- *| 8% 8% 8% 300; 7 Apr) 8% May 

Bond & Share Co Ltd__.-_|_____- 3% 3% 974 1% Feb 3% May gan alpen 50 5 2044 25 70| 20% May|:25 May 

Byron Jackson Co-* ._._- 2% 2% 2%) 1,251 1 Mar| 3 # May | Railways new 1 1 200 % Apr) 3% Jan 

amba Sugar----.-.. 15%| 15% 15%) 290) 8 Mar| 1634 May | Renner______...-.-..- 1% 2 1,500; 1% May; 2 May 

o 7% preterred....-...-.|-..-..| 16% 16% 150} 11 Mar} 16% May | Rhodesian Sclec Tr__.5 sh 1% 1% 100 1 Jan 1% May 

| Rt CODDEF 2. ae - = 0 % % %| 2,830 % Jan % May | Rossville Ale&Chem pfd_25|-.---- 11 11 96 3% Jap) 11 May 

| Calif Cotton Mills. .....-.|...... 1% 62 125 % Jani} 2 May|s “8S Beare Ge yegialile eee 1.35 1.35 100} 1.01 Mar| 1.60 Apr 

Calif Packing Corp. ------ 1934) 174 20%| 11,568) 8% Mar; 20% May | UnitedCigar._.._...-..1| lle | 10c 12¢ | 3,500) 6c¢ Feb| i4c Feb 

Calif Water Serv pref_....|...._- 65 «65 5} 63 Apri 65 Apr | United Cigar pref____- 100);....- 4% 4% 200; 4% May; 4% May 

Catif West Sts Life Ins... _|_____- 21 24 15} 13 <Apr| 31% Jan | Ventures Ltd___....._.- _,, 20c 90¢ 500} 90c May) 90¢ May 

Caterplilar Tractor-.__-_. 14%| 14 15%) 18,294) 534 Feb) 1534 May | Western Television----.-- *| 50e | 40¢ 50c | 5,000 4 Apr % Jan 

Clorox Chemical ETS ee: *1334 14 265} 13 Mayi 14 Feb Ci chi na ienagipdn as iRage 5% 4% 65%! 16,700 2 Jan 54% May 

Coast Cos G & E 6% Ist pf|______ 6944 69% 10} 57 May! 79 Jan | Willys-Overland _-.-.---- 5} 12¢c 9c 13¢ | 17,400 6c Mar) 15¢ Apr 

Cons Chem Inds A ---..--.- 19 19 19%} 1,435} 11 Mar} 19% May | Zenda Gold_____._.--- -1| 3le 3le 35¢ 5,000 9c Jan) 35¢ May 
Crocker First Nat Bank___|_____- 200 200 10} 185 Apr] 215 Feb 
Crown Zellerbach V T C._- 2% 2%.6 COS 5,828 1 Feb 34% May Bonds— 

nn ee eee 195| 19 20% 592 744 Mar| 20% May | US Rubber 6s wi___.1936! 82 82 82 $3,000' 82 May! 82 May 

OR eCapes Sgt 19% 21 195] 7 Mar| 21° May 
Eldorado Oil Works... .--'.____- 13% 13% 1791 10% Jan! 13% May * No par value. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 13 1933) and ending the present Friday, (May 19, 1933). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 

| which any dealings occurred during the week covered: 
: Fr Sales Friday Sales 
Week Ended May 19. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
. Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks— Par.| Price. |Low,  High.| Shares. Low. | High. , Stocks (Continued) Par.|Price.|Low. High.) Shares. Low. | Htgh. 
Indus. & Miscellaneous. Aero Supply Mfg cl B__--*| 1 r 144] 2,900 % Feb| 134 May 
Acme Steel Co. -....--. — See 25 25 25) 13 Apr} 25 May | Ainsworth Mfg_.-......10)_._-_- a4% 84%! 1,200 1% Feb 8% May 
Acme Wire vt c____.... 25 . 5% 8 400 2% Mar 8 May | Alabama Gt Southern...50| 2534} 22 25% 225 Ss Jan} 25% May 
| Adams-Millis 7% pret__100' - - - - - - 67 6744 25' 60 Apr .72% Jan ! Allied Mills tnc______.-- -- ¢ 53% 7 | 10,800' 3 #£«Apr' 7 May 
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| 4, Meo Sales . Friday] Sales 
a sil Sate a 2 Suet PA Range Since Jan. 1. Last Weeks Rane jor Range Since Jan. 1. 
tocks (Continued) -|Price.iLow. . High.|Shares. Low. - High. Stocks (Continued) Par.|Price.|Low. High. Low. High. 
Air Investors com v t ¢...* 
Eaveats prtared=—3|.. 271 2 2 | 4M) ot deal Gk May | Geiavomenne esl. 26 SMT Tama) Soe ia) BS Ms 
Warrants.............. «| s« «1. 600 “% Jeni % May | General Rayon A.........11. 1 2% F 
Aluminum Co common. ..* 63 59° 6734 1 550 3 i rep | ee 4 ‘ . : Apr o “ADE 

6% paar... iool ‘58 = or et 74% Feb| 6734 May | Gen Theatres Equipment 
binntiee Miz...*| 9 > . ,350} 37 Mar| 60 May $3 cony preferred. -_....* % % 3% \% Feb % May 
A = Goods 100} 7% Apri 9 May Omen eee Rubber. .-- : } 

poo ks oa ‘. pre * Ee 100}.....- 52 

Series C warrants....._-|_..__. SS a eee 3234 May | Glen Alden Coal. -_---_- | 14 934. 14 ye oe i 

Series D w. TRO ama 6h 7 4 = : Apr 444 May | Globe Underwriters..... 2 «5% 5% 5% a Feb} 6 May 
Amer Beverage Corp..--5]' 234 $ Zul 7.00] isc deel 34 Bar | Good @enEaeemienl.22 3) ot] iy be ie Sel ee cee 

Book Co_-_-100|_..__- 53.53 ’100] 34 Mar| 53 May | Gorham $3 pref w w..... "4 = = 
Abs ar} 53 May | Gorham $3 pref w w-.--..-. *| 613 
fue cn Capital class B.* % 4 %\} 1,100 ‘yg Jan 1 May pceey ey ah A EE Pde. he 1a" ’ = iss yr | 
ty pereee ing ray p Pay Station.*}...... 

Cam Booowrat.--—-sa] © | oti¢ gee igeog] aK noo] 8, Mar | CHARS Eee be Lana > ah lees ene 
hiner ee 35" < met 4% _ 84 4 Non-vot com stock....*} 171 171 181% 128 Feb] 1814 May 
‘Taste ha a oe. aka ast 3h po 2% - ; uw Fe 7% ist preferred....100} 121 119% 121 118 Marj] 124 Jan 
Amer Founders Corp----*)"""ii;| 14. 134] 13,400 % Apr] 134 May | Greenfield Tap @ Die..--*| 2" | 1% 2% ‘1% Abe] 2 < May 

% Ist pref series D.-50} 11%| 10 11%] 125] 9  May| 11% M se ms fie 
American Hardware 25 17 17 50} 12 ‘eb gh ee nen A “ ‘. ‘gees ing My ot) oe 
‘ ee 6 % Feb| 17 #=May | Grocery Stores Prod vtc , 
Aiperian aventormens=s3f---3s-| $34 “33] 00) BY Ane 89g ay | on cnaysures-| xc] 06. TE. 
Attar Lance thadinn 36 16 ay appiness y Stores. .* 4% See Mar J 
pode a eo ee Ap ey oe ll Rag Be 
can MeterCo......*|......| 8 9 | 501 5 May| 9. May | Helena Rubenstein....-.*| 34 me o- 
Amer Potash & Chemical. *]_____- 10 10 190 H ee 10 May Heyden etn Gere i 0 " 4 ote Feb 
iieor tang Sea 3 3% : pr ay eyden Chemical Corp.10}.....- 12 12 8 Apr} 12 May 
Jaw len iapepegnt oo---- : :" ion 216 Apr 2% Jan | Hires (C E) class A Com_.*}_..... 17% 18 17. Apr} 193% Feb 
bee k aes Sr ecenasevitl Jan 3 Jan fone. ee — ang Seosed at 22% 17% Janj 22% Apr 
nehor Post Fence_..-.- * _~ -. : ge ee 
poe ae ee Be eee te ee ee 
Armst (Cork com...-8 i 94 15% 16,150] 4% Mar| 1534 May Inve Tobof Gt Brit & ire £1 icp oak: Se. GaN 15 Feb 9 ine 
a | 19.600 % Mar| 2% May aren pag an: 40 39% 40 2 Mar} 41 May ? 
Assoc Elec gage ag ss abide Pa ternat: = a 19% 23 15 Marj} 23 M 

Amer ~-Sapreat | Sernen si ar ‘ ioe 2% Apr) 3% Jan | International Products...*| 234) 2% 3 % Feb| 3% May 
yr weeny: aeooed eri’ 3 ai ye: 4 Apr} 3 May | International Safety Razor , 
ry Ply woos — —- x meee * abbccates 3 3% * toe iM bem Hy oo FE. 4. ~---+--------- m 2% 1% 2% 1% Mari 24 May 
Atlas Utilities at oom. ris: ths, 13x 41,900 5% aor 12% May $3 cum coalaara a 17% 1234 175 a i 1734 wey 

preference A_...... %| 42% 1,200} 33  Mar| 4334 May | Interstate H Mills. _* 

to 4 itls..*]...... 12% 12% 7% Jan| 12 
seocerersen | th 1h al ee) SM me) sates |Omemccemreenny 8 | Te 8) ony asl Oe 

xton Fisher Tob el A_-10}____ 45 45%| 200) 25% Feb| 55 an | Jonas & Naumburg com__*|__---- % i i Pe Fhe ee 
Babcock 

Daitmiounsic. 4... © 3st Sweet eee (ee gale JO Se 
a Se ; y ay not Pre i eee 
pocaeene “g Loan...° 9% os aH .— z8% Apr} 12% Jan Koleter-Brandes Ltd— , ; ds /_ 

9 an ae ge noe a lh Riemer . a ? May 5 Jan American shares. .-..-. ERiccken 6 % 3% Mar % Jan 
Black & Decker Mfg aS "3% 3% 100 6 tay 3% May “ae oat gree 
Blumenthal (si - “epee idk wes Sie Oh aor 24 md 3% May 6% preferred. _..--- . 62 62 62 45 Mari 62 May 
Blue fidge Corn a, | a, Se e 6% May rot tlhe Loa ae ae * toe 10% 104% May 11 Mar 

‘at ps ; + 1 
pg conv pret. --1 2% a” 33% 3,000 1% Mar 3% Mar Land Co of Florida-.-.-..-*}....--. yy 4 oine ped 
— rie? ay & : ed — 2144 Mar| 31 May | Lefcourt Realty new_-.---1)_.._-- 1% 1% % May 1% Apr 
Bower Roller Bearing....*|_...-| 7% 7%| 100 718 May 78 May coeur ae oa gy Re ri tery: ey 
Bridgeport Machine-.---- * Rea 
Brill Corp dam ree ae — . | 96 53 1 = 4 — H Mey peerage a ae pe ae 7 7 $ Jon 7 May 
2B chain ndsed oo % 1%) ‘500 if Jan is May Libby Ra erell & Libby10 "4K * a ‘is Feb 3584 May 
gd 4 - e 5% M 
paw ow ——e me +28 Tere 8% 8% 200 6% Feb) 11% Apr | Louisiana Land & Explor-* 2 1% «4.2% %. Apr 2% May ; 

Amer c 
aie Lanes 4g peal 194%} 19% 19% 500} 16 Mar], 19% May Maia Sonetiiatet Mfg- > 28 27 a 21 Feb) 28 May 

anese as Po aliwelnacien 2% 4 1 Apr 44M 

Am Sap eet pas an ----- 2% Pe 2%) 1,400) 1 Apr 2% May | Mavis Bottling cl A-.---- 1| 1%} 1 1% i Jan ii May 
a" Corporation -<---- 100 4g May 4% Jan ee oe ee Seecce 36 37 27 Mar; 37 May 

Am dep rets for reg shs__ 2% 2%1| 600] 1% Feb) 2% Apr Mead Joh 92... ; t yeol 6d May 

ssinaieaiianied nson & Cocom.*}___.__.| 63 64 " 
Butler Brothers new....10 4% 4% 2,300 1% Feb 5 Mag Respeneniie Steet... - ---¢ 9% 9% 9% rs hed oe = 
; t pman & tt* 1% % 1% Jan 1 
Senna tat Avools}-----] 2 Bll 9 3 Meal Mey | Miueegeeeeee'] 4) OH 8 theses ih 
pedi ERG sn gueiiiaesl s 7% 6 8%| 2,400) | 4 Feb 8% May $2 non-cum div shs...-*}______ 5% 6 500 1% Apr 6 May 
7% ist partic pref...100) 79 70 79 1,975) 27 A M eae J ary edo ag a6 4 ‘+ * ng alee | 
100| 7334| °7334 78 ’ pri 78 ay inn-Honey Reg pref..100} 64%| 64% 65 60} 59 Apr} 68 Jan 
cain ye a36 ia 4 800 . Apr| 78 May | Montgomery Ward & Co— 
ho, eo alga 3% Bh ere 2K yd +3 —_ Class A--.----.------- ): 76 80 480| 4634 Feb} 80 May 
— sacar > anne 3) 3 x6 1 4 Jan 4 May | Moody’s Investors Service 
ie Co privounnn sa apoenton on 18° . es sane rnd Participating preferred. *]_....-. 15% 17% 200) 14 Feb| 20 Jan 
Chil pret dbbwcoe 4 “ 

tales Service comsmoa...° 2% 2% 2% 90.900 z2 Feb| 3% Mar | Nat American Co_-----.- 3 By % 100 % Jan| ° % May 

anne wnenernnne 4 % +f, ai ett 10% — 17% Jan | National Aviation......- ® 8% 7% 9 1,500 4% Apr 9% May 

Preferred BB____--.-.*|_____- 1234 12%] 0 5 re By vel atvetioatiedees 4 le 30 ‘t’ 78 0D 20% eb 3332 = 

eee eae Pee z e 
agate be 5 Lights. ...-. 1 4” at 3%] 2,200 % Apr % Jan | Nat Investors common...1 2% 2% 2%| 2,300 1 Feb 334 rf 
Ga Alaesienes thea” - 7% % ae 14 — 4 en 5% % pref..--- +-l] 32 27% 32 125| 24 Apr} 32 May 
Salts Pateet Bie aeael ia”! 11° 19 — a hey, 2” May Warrants-.-..-.------- 1%} 1% 1%| 11,100) 4% Apr| 1% Apr 
pa nah ty dy 25 ne IK jan 1 May | National Leather com.-..* 2% 1% 3%] 15,600 Ye Feb 3% May 
penance > ot oe 1: ao pa “era 2 A 5! 100 84% Feb| 124% May | Nat Rubber Mach-_------ * 3 2 3 186 Mar 3 ay 
ff eee eremar "on ain on ; : 4 600 1 Mar 2% May | Nat Service common...-.-. 1 2 1% 2%) 6,500 \y%eMar 24% May 
— se be ==" |------ ae. 100 i% Fa 3 May _ Conv part preferred _...*|.--_--. 5% 6% 7 3 Feb 6% May 
Coss og ve nk eae 10 4 10% Lee . 7} B Nov 4 May | Nat Steel warrants.-...-.-. 3% 3% 3% 300 % Feb 3% May 
an" a” eet T: z. Ox os tnt rs] Mar 10% May | Nationa: Sugar Refining..*| 37 34% 37 |» 7,800] 22% Feb 7 May 
yale og r pono endl - % ase an 3 % Feb 9% May | Neisner Kros pref------ J 6 eee 17% 20 125 9 Feb| 20 May 
ae ee % % % Avr 1% May ee a Corp--5 4% 4% 4% 100 2% Mar 4% May 
; Newberry (J J) com-_-_--.--*]_.-... 14 19 1,000} 10 Apr| 19 Ma 
one Se rets ord--.-£1 6% - 45, 900 4% Mar 634 May | New Eng Grain Prod... Gi... 18 18 200; 10 Feb 18 Hrd 
Poh ype OM Dee ee aE Se iy Oe: tioned create 
Crown Zell t. s » wee , &.. - andi 
a Gee Se eet.” +a ee +f ” a 10 Apr} 20 May Founders shares-.----.- es ois 64% 6% 300 1% Jan 6% Apr 
Sek poe ow ae 00 9% Apri 11% Jan | Niagara Shareof MdclB.5 5 4% 6%) 4,900 3 Apr 7 Jan 
Sapyresy 5 5 100} 60 Mar| 65 May wees prepasted ..~-108 45 45 45 50| 43 May| 45 May 
ey ; ies- Bement-Pond.--.-... ee i) 10% 7 4 A 10% M 
Dewedk Gomseny, vane |” [5i4 13° sors 100 6 Apr 9% May | Nitrate Corp of Chile 7 ph st ad 
a ga Penon a Vy “ 74 le 5% Mar| 19 May _Ctfs for ord B sh — \% 114 Yi 9,000 lye Jan 4x6 Jan 
Ln hol ri aed ----*|------ ane Per — ¥% Jan %6 Feb | Northwest Engineering ---* 7% 6 7% 800 2 Jan 7% May 
Dow C eg acne > Pris: sas aod it = 254 May | Novadel-Agene Corp...-*| 46%| 4274 46%] 2,200] 343% Feb) 46% May 
Driver-Harris Go... ~.~-10 Bre OS] tN Sus Feb] foie pany 
‘sehuer Ceadiniees neil - ¥; 54 : 4 a ana 4 ‘e 10% May | Obio Brass class B_------ * 14% 10 14% 750 6 Jan 14% May 
. Durham Hosiery MilisB.*|......| 2 3 “a Sian a May poe cote ea 7g 8 ae. oe eee 
Duval Téxas Sulphur---.-_* 1% 1 1%] 2,000 % Feb 1% May Class A conv pref. widealiaea * 1% ry $113 100 1% Apr 1% May 
a ere 3 A ae pe Ber a? tes Overseas Securities Co. -.*}.----- 2 2% 800 % Apr) 2% May 
Eisler ElectrieCorp......*| 1%| 1% 1%| ‘900 % hori. 186 m4 Pacific East C 27 3 6,900 3% M 
--- , } ie ga 2% 23 / 39 1% Apr a 
Kige Power Aqwesdom....1 art 6% 84 4,900 2% Apr 8% May | Pan-American Airways. 10 37 \% 3714 39% 2 100 20 Feb 39% May 
Electric Sharebolding—~ 4] 634 834] 22,100} 236 Apr} 834 May | Paramount Motors_----- 7 biz 7 | 1,500| 2% Feb] 7 May 
ot Ae shscsasel ued ta6: Mael..lsc hee | SOR a ee Ee ee ee 
$6 cum pref with wart..*| 42 | 42 42 ‘t00| 38 Apr| 48” Jan | ParkerRust-Proof.......°| 41” H 30 wil 4% May 
: ° 2 ust-Proof.-_..-.. | 4 ( i 5 y 
Ex-Cell-O Air & Tool__..*}_.---- 3 3% 200 1% Feb 3% May soenen arent SEN * Soll is + oe et 46: yr + ia Me 
“ ennro orp new vt c.1 3 2% 3%] 65,600 1% Mar 3%M 
F ‘ , ; “ é ~d4 
Falrehild Aviation aie coal si] ah’* ali 400] | Apr] 1% May | Pepperell Mig---..... 1001 63 | 62:2 77%4| 410] 26% Feb] 7735 May 
ee Ser ----- | 4 4 50 22 Mar| 54}4 May | Phillip Morris Inc-__-_-- 10 2% 2 3 | 2,000 1% Feb 3 May 
Fedders Mtg class A____- nisin 5* 54] Bool 2% jel 6 May she pain 
PE BS. 5 2 4 Jan y SDE 6 cckiccccscidenk 16 9 15 2,200 ‘ys Mar 16 
Fiat poe By Nyy Sie a as 13% ort RY 9 Mar] 13% May $3 conv pref ser A__..10 igs 1514 1546 500 914 Feb 143¢ Mey 
Preferred...._..__- 100 iis. 34 O00 is - 38 + pd ven ag te A= m” " os Reece: afte’ Pe 
os atin wi end ao ae « at w e ' . 
yumi Aa Tena aq 3% 4% 900 1% Feb 4% May PERG ck ne wbdesdcudiind ;* 3% 2% 3%] 6,600 2 Feb 3% May 
pte 4 nan ben. £8 au au ask dae . ea A Pittsburgh Plate Glass..25] 25%] 23% 26 1,900} 13 Feb| 26 May 
Ford Motor of Can cl Cte 86 84, 8 84 3.400 rts, Feb ; Bg eee : ; * ; O08 oe a oe : 
lees B --° athe Bs, ares AX , e 9 May | Powdrell & Alexander....*| 16 15 16 200 Mar; 16 May 
yee cen genaes--3) 176] 138 ST SS 842 aden] ' se Dany | Pomtontial Unvantoss. 2221 832 ie 7 i ee ie Pa 
— 2 2 ‘ 4 y DV! 6.. cade *. 6% 6) 7% .. 
Foundation Company— Et Le ey sa jeg |S, Util Holding com— ia , GS FE een 
Se Py ee 3 4 4 ar 4 an thout warrants. ..9.* % % 16) 5,000 yg Feb A 
Franklin mi) Dilg.....* awmass ai 1% - 3” x 14% May WasveGtt. 65.4. < cecdes lie lis 332} 3,000 1g, Jan if yd 
PLT ei hin naman 0 4 $e oe. “6 May ‘ May —— cum preferred... i-*}....-- 5% 646% 900 1 Mar 6% May 
Genco Gen S bapestiins 6 am ae Ye P ar 4% May yrene Mfg Co......- a ie teen 2% 2% 500 2 May 2% Mar 
i ,700 % Jan 9% May ' Quaker Oats com.-...-...- ,_ or 115% 115% 100} 64 Mar! 115% May 
>. 
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Friday| ’ Friday Sates 
Last |Week'’s Range Range Since Jan. 1. ‘ Last |Week's Range| for Range Stace Jan. 1. 
e ’ Sale of Prices. Public Utilities Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. Htgh Low. Htgh. (Concluded) Par.| Price.|Low. Hitgh.\ Shares. Low. High. 
Rallroad Shares Corp-.---* 1% % 6«21% % Mar 1% May | Cent Hud G & E vte._..*| 12%} 11% 12%} °° 3 10% Apr} 13 Jan 
—, — Pr Cent & So’west Util $7 pfd*/_____-_ 8% 8% 8 Jan} 10 Jan 

1 Oe See % % % ¥% Feb \% Jan | Cent States Elec new com 1 2% 2% 2 1% Feb 3% Apr 
‘ ‘Raytheon Mig re 6% 4% 6% 2 Feb 6% May 6% pref x-warrants__ 100) 9% 49 6 Apr 9% May 
’ 1% 1% 1% % Apr 2% May Conv opt ser 29.100} 11%] 11% 11 7 Jan| 11% May 
Reliance Tnerastiondl. 2 2 1% Feb 2% Jan | Clev SS ee 31 20% Mar| 32% Jan 
Management. -- 1% 1% % May 1% Jan | Columbia Gas & 
Republic Gas common. -- % 416 ¥% Feb i, May Cony 5% pref_.....- 100} 91%} 90 95 68 Apr| 97 May 
2 Sear 1% 2 % Apr’ 2 May | Commonwealth Ne 65%) 63 65 50 Apr} 82% Jan 
noids Investing... .-- % % % Mar} % Apr | Common & Southern > 
Rice Stix Dry Goods- 6 6 6 May 6% May WOR i ob ctiiwwse % % %6 Apr % May 
Richman Bros Co--- 38% 40% 25 $Mar| 40% May | Community Wat Serv newl/-.--_--- % % May % May 
Roosevelt Field Inc__..-.- 1% =#«1% if Jan 1% Mar | ConsolGE L&P Baltcom*| 54%) 53% 55 434% Apr) 65 Jan 
In 4% i6 %16 May | Cont'lG&E7% pr pref_100) 53 53 53 354% May] 57 Feb 
Royal Li lye msg Shoshege® GAR 7% 9% 54% Mar! 9% May 

Ruberroid Co_...--.-..-- 25 26 15% Febj 26% May | Duke Power Co_-_-.---.-.- _ ee 48% 50 38% Apr Feb 
Ryerson (J T) & Son 14% 14% 7% Mar| 14% May | East Gas & Fuel Assoc. ..* 8% 7% 8 4 Mar 8% May 
6% preferred..-.... 100} 47 47 47 39 May! 59% Feb 

Safety Car Heat&Light 100}; 36 34% 37% 16% Feb| 37% May | East States Pow com B..* 3 2% 3% 1% M 3% 
Paper com.-...- 10} 3 3 3% 1% Mar}; 3% May | East Util Assoc com_-_-_-- _, SBE 16% 17 13% Apr] 22% Jan 

7% preferred. .....- 100} 26%] 25% 31% 12% Mar| 32% May a, Sr SO. ae 2% 3 1% Apr 3% Jan 
Schiff common. -_._..- RE 9% 11% 6% Febj| 11% May | Edison El Illum(Bos’n)100}--_---- 138 145 132% May] 174% Jan 
Scoville Mfg Co_...---- ae 17 17 9% Feb| 17 £4May | Elec Bond & Sharecom..5| 22%] 21% 25% 10 Feb| 25% May 

Util Shares new 1}___._- % 1 Apr 1 May $5 cumul preferred....*| 39 37% 41 22% Apr) 42 May 
Seaboard Util com__.-.-- * % “m.-=1 % Jan 1 May | $6 preferred__......-.- *| 43%) 38% 46% 25 Apr| 46% May 
Securities Corp General -__*)------ 7 7% 2. Ap 7% May | Electrie Pwr & Lt 24 pf A *|_____- 16% 17% 4% Feb) 17 May 
DR. chews *| 35%] 32% 36 26 Jan| 36 May warrants......- 3% 3% 4 1% Feb 4% Jao 

Segal Lock & Hardware_.* 1 % 41 % Jan 1 May | Empire Gas & Fuel— 
Seiberling Rubber--__....*}------ 3% «(4 14% Apr 44% May 6% preferred_...-_-- _,, 7 8% 75 6 Apr] 10 Jan 
7% preterred____--.- =e 9% 9% 100 74% Apri 14 Jan 

athe wits wewi 2% 2% 2%) 4,700 % Feb| 2% May | European Electric Corp 

$5 prior stock_____- Tbican a 52 53% 350] 33 Mar| 53% May PP Eee Saree OE, ivwae 3% 3% 600 2% Mar 3% May 

Pi my pene A ficates...| 53 53 wie =< yon 46 — Option warrants. -.----|..---- % Apr May 
‘ D Sie ic a» co'chsbinein. 4 4% K% % pr ay H 
Florida P & L $7 pref__..*| 23%} 20 24% 5 12 Mar! 33% Jan 
Common............- ee 2 2%) 2,000 1% Febj 3% Mar | General Gas & Elec Corp— 
6% conv pref......--. 50] 17%| 15% 18 1,700} 11% Apr} 18 May $6 conv pref series B._.*}_____- 11 12% 200 3 Apr| 12% May 
Williams com..25| 27%] 25% 31%] 3,600] 12% Mar| 31% May | Gen Pub Serv $6 pref._..*| 35 27 35 160| 18% Mar| 35 May 
6% yearns AA...-100; 89%) 781 89% 20| 80 May| 89% May | Georgia Pow $6 pref.-__-- . oS 55% 58% 175| 43% Apri 70% Jan 
eS 100] 137%4| 128 140 170} 90 Mar] 140 May | Hamilton Gas com vtc-_-1 516) 516 %1 1,000 % Jan % Feb 
Smith (L C) & Corona Hartford Elee Light --.__25}]___._- 52 52 50] 48% Mar] 57 Jan 
Typewriter v tc__.._-- Re bod 2% 1 Feb 2 Apr | Indianapolis P & L— 
Smith (A O) Corp..----- ) 35 2,350| 11% Feb} 41% Apr 64% erred._... i aaa 60 64 75| 53 Mar| 68 Jan 
Southern Corp common--_*}|__-_-- 2% 2% 300 % «Jan 2% May | Internat Hydro-Elec— 
Speig May ay mnt %optloo as 35 35 100} 15 Apri 35 May $3.50 conv preferred_..*| 1634] 14% 17 2,825} 11 Apr} 19% Jan 
Stahl-Meyer com_*_____- 5% 5% 55% 200 2% Apr 5% May | Internat! Utility— e 
Standard Investing ces BREST aS ee * 6% 5% 6%) 3,900 5 A 634 May ° 
$5. od conv preferred_.*'__.__- i2% 14 250|} 6 Feb} 14 May oo Eee ae 1 1% 1% 1%! 11,900 % Feb 1% May 
poration new 1,_...-- %6 =e, §=61,100 % Apr % Apr Warrants - - - ee \% \% \% 106 % Feb % Feb 

6% ise BW aswscees 0 1 1K 1% 550 146 Apr 1% May Interstate Pow $7 ‘pref. __* 9 8% 9% 60 5% Mar] i1 Jan 
Stroock (S) & Co._._._-- * 5% 5% 456% 100 2% Apr 54% May | Italian Superpower A_...* 1% 1% 2%] 1,100 % Feb 2% May 
Stutz Motor Car..-..-..-- *| 15%1 138% 15%} 3,100? 8% Feb 17% Jan sh: | eee "%&% % 200 Y% Mar % Jan 
Sullivan Machinery -_-_.*}..-.-- 9 1l 200 4% Mar iil May : 

Sun Investing Co__...-- J ee 3% 3% 800 1% Feb 344 May | Long Island Ltg— 
Super Maid Corp. _._.-_.- , Pe 1% 1% 100} 1% May 1% May a EE Sa ,, oO ae 10% 11 2,300} 10 May| 12% Mar 
Rictttn nsecnd 25} 21%| 16% 22 {|130,300) 7 #4«Feb| 22 May 7% preterred_.-_..-- 100} 72%) 72 75 100} 59. Apr) 82% Feb 
Swift Internacional... -- 16} 28%] 23% 29%! 32,800) 12% Feb) 29% May unk pref - E-+3+-0ee ier 624% 63 1,075} 48% Apr| 74 Jan 
’ Angeles 
Taggart Corp.........-- _. eee 2 2 100 % Apr 2% May 6% preferred ____--- NOR 5 ecw 84% 84% 84% May| 95% Jan 
Tastyeast Inc cl A__._..- , ee 4 % % 600| - % Apr % Mar | Marconi Wirel T of Can_- 1% 1% 1%] 9,000) ° Apr| 2% May 
Technicolor Inc com. ..--- bd 6% 6 9 19,800 2% Feb 9 May | Mass Util Assoc com vt c_* 1% 1% 1% 1% May 2% Feb 
Tobacco Products Export. * % aR 1,100 % Jan 1 May | Memphis Nat Gas new..5 5 5 6 2,800 2% Feb 6% May 
Tobacco Products of Del_1}..---- % %\ 3,700 lye Apr ‘6 Jan | Met Edison $6 pref------*|------ Bo me 25] 54% May! 73 Jan 
Todd Shipyards Corp._..*| 14 14 14 300} 10% Febj| 14 May | Middle West Util com--.* % % %| 9,500 Jan May 
Torrington Co a oe 30% 30% 25} 30 May| 30% May | Mohawk & Hud Pwr list pf*| 69 68 69 75) 68 May} 85 Feb 
nt Air Trans... - * 4% 44% 5 900 2% Jan 5% May | Motreal Lt, Ht & Pr_-.-.*)------ 29% 29% 100} 21% Apr} 314 May 
|| Trans Lux Pict Screen— Mtn States Tel & Tel__100)_-_-.-- 9244 92% 30} 80% Apr) 96 Jab 
Ps dtidinine dit diane 2% 2% 3%} 8,400 1% Mar 3% May 
se Tri-Centinental warrants. -_}-.---- 1% 2 1,100 % Apr 2 May | National P & L $6 pref-.*| 61%| 58% 63 1,550} 34 Apr] 69 Jan 
Triplex Safety Glass — Eng 
Am dep rets ord reg--£1 iin cs loi 10% 10% 100 5% Feb| 10% May 46 1,580] 26% Apr} 48% Jan 
Trunz Pork Stores_____._*}]..--.-- 12 12 * 100} 10 Jan} 12 
Tubize * sipmcemney Corp... i 9%| a&% 9%) 2,700 2 Apr 9% 25 20} 25 May May 
MA. -ccdsgecsence 1} 16 16 16% 8% Mar| 17% 74 25, 70% May) 86% Jan 
Tung-sot Lamp Wks....* 5% 4% 5%} 2,200 1% Jan 5% 37 100 Feb| 45 Jan 
; 114% 400] 109% Apr] 116% 
Union Tobacco com. -.-- * % lig %l| 1,900 lig May \% ; 
United Carr Fastener com *}....-- 4 4 100 1% Feb 4% 12%} 22,600 8% Mar! 16% Jan | 
i 1,400 746 Apri] ej Jan 
16 12% 1s 500 7 Janj 16 200 1% May 3% Jan 
1% Mig =| 36,200 % «Apr 1% 38%] 2,200) 233¢ Apr Jan 
44 44 45%| 1,225} 30% Mari 45% 
ian hin 30% 31 50} 30% Marj] 31% 6 100 4 Jan 8% May 
% % % 400 \% Jan % 23% 7 21% Apr) 25% Jan 
Se ae 1% 1%] 4,500 1 Feb 1% 79% 375| 78 May} 94 Jan 
2% 2% 2% 500 y 2% 52% 500 Apr} 60 
te dikes 12 12 50} 12 May] 12 30 25 _ May} 32 Feb 
4% a 4%} 1,700 2% Apr 4% 32% 324% May| 45 Feb 
1%, ihe 1%| 3.500 he Jan| 1% 28 100] 22 Apr| 43% Jan 
37 30% 37 1,000} 17% Mar| 37 
% % % 600 % Jan % 7% 260} 12 Apr| 27% May 
Sas 15 16% 500} 8 Mari 16% ‘19% 360 Mar; 19% May 
4) U S Radiator com____._.*]....-.- 1% 1% 100 1% May 2 8% 150) 5% Apr 9% May 
2% 2% 3 2,400 1% «#OApr 3 y 
42%) 40% 42% 940) 25 Apr} 42% May | Shawinigan Wat & Pow..*| 11%} 11% 13 2,700 8 Feb} 13 May 
1% 1% 1%] 3,500 1 Feb 1% May | Sierra Pac Elec 6% pref 100} 5834} 58} 58% 10] 58% May! 60 Feb 
3% 3% 4%] 2,000 1% Apr 44% May | Sou Calif 
7% preferred series A.25}__..-.- 23% 24% 400} 22 Apr] 27 Jan 
4i6) Y% 316) 5,400 % Jan % Mar 6% pret ser B........25}_..--- 18% 21 600] 18% May| 24% Feb 
M4 700 \% Jan % May 54% ae 18% 18% 500] 17% Marj] 22% Jan 
we-e-- 84% 8% 200 7% Apr 8% May | So New Engiand Tel---1 103 103 «103 10} +90 Apr] 113 Jan 
“a 15% 16%] 1,300] 113% Feb) 17% May | South West Bell Telephon 
7% preferred._...-- Sadana 113: 113% 100} 111 Apr} 116% Feb 
10% 6% 11%| 27,200} 3% Feb) 11% May | Standard Pr & Lt com__-_.*}__---- 4% 5%] 1,106 4% Febl 6 May 
13 11% 14 ,700 ™% Feb] 14 May Common class B_.-.-.-- ee 4% 5 206 4% May 7% Feb 
a % 1 ,200 Jan 1% Apr Preferred._..........*]- 26 26 35 300 16 Apr} 36 Jan 
ed % % 100 4% Mar| 2% May Suits Amer Ease pret... lagen ST" 350] 18% Mar) 33 Jan 
Sead 24% 2% 100) 1 Marj 2% May | Tampa Electric Co......*| 2334] 22% 23% 600] 1936 Apr) 26% Feb 
Toledo Edison 6% pref.100}-.---- 253 BC} 753 May; 70 Feb 
Ginna 40 40 10} 40 May!) 40 May : 
1% 1% 1% 500 % May 2% May } Union Gas of Canada_.-..* 4% 3% 4%) 2,400 1% Apr 44% May 
aieenel 7% *8% 400} 4 Mar % May | United Elec Serv Am shs_-]_-_-.--- 1% 2 30 1% Apr 2 May 
United Corp warrants. -.--. 2% 2% 2%] 3,500 1% Mar 3% Jan 
Amer dep rets for ord shs} 1534] 15% 1534] 1,000] 115% Jap} 15% Apr | United Gas Corp com new! 2 2% 3%] 32,900 1% Feb 3% May 
Pref non-voting _.....-. es} 25%] 25 30%} 3,700] 13 Feb| 30% May 

Public Utilities— . Option warrants... ...- &% % ‘hel 2,400 M% Feb % Jan 
Alabama Power $7 pref..*|....-- 45 51 170] 37 Apr}. 654% Jan | United Lt & Pow com A..* 4 + 5%] 35,800 2 Mar 5% May 
Am Cities Pow & Lt— Common clas B___.... | Eee: 7 7% 200] 2% Feb| 7% May 

Conv class A........ 25) ------] 29 30 ; 1,000} 25% Febj 30% Feb $6 conv Ist pref...__-- *| 20%] 18% 23%] 19,100 81 Apr) 23% May 

New class B_-_.......- 1} 4% 446 4%] 8,400) 3 Feb} 53% Jan | US Elec Pow with warr._* % % 00 % Apri 2% May 
Amer Common’lth Power Utah Pr & Lt $7 pref._._- *| 25 25 25 20 Mar Jan 

Class A common....-.. a 4ig 316 100 lug Mar “%e Apr | Util Pow & Lt com..--.-.-. ¢ 1% 1% 2%] 13,100 % Apr 24% May 

Common class B-..__- * % %l 1,700 lig Mar ye May Class B vt 6. .........- ce 4% 5% 2 Mar 8 Feb 
Amer & Foreign Pow warr_| 7 6% 7%] 3,200} 2% Apri 8 May 7% preferred....... 1 16%] 16% 18 450} 5% Apr| 25% Jan 
Ane Gas & Elec com...*| 32%] 30% 35 5+,300) 17% Mar] 35 May 

WOGmes.. «cis ccuace *| 84%) 81 8434] 1,000] 6944, Apr] 91% Jan Former Standard Oil 
Fo L & Tr com...--. 25) 17%] 16% 1 16,400; 12 Apr] 19% Jan Subsidiaries— 
Am a Saperpower Corp com* 4% 4% 5 76,000 24% Mar 5% Jap rne Scrymser Co--.--.-. 7 8 450 6 Jan 8 May 
ist preferred .........- » PR 6634 67 400 Apr} 69 Jan te Pipe Line__-..- 334% 35% 400} 25 Jan| 35% May 
Siete eke divene) | 31 27 32 3,400} 15 Apr} 33% §Jan | Chesebrough Mfg_----- 92 95 500) 71 Apr} 95 May 
Assoc Gas & Elec com__.* 1% 1% 1%] 1,000 1 Apr 2% Jan | Eureka Pipe Line_----- 2 25 100} 20 Mari 28% Jan 
Pi. eget aa | 1% 1M 1% 31.000 1 Apr a% son Humble Oil & Ref....-.- 5634 60%] 10,000) 40 Mar) 59% May 
ETE RE a! PE: 16 3 32 pr an 
Asso Telep Util com....* be % 1 1,000} Mar} 134 Jan | Imperial Oil (Can) coup.-* 9% 10%] 9,300] 6% Mar] 10% May 
Bell Telep of Can---_- Me deicd 85 85% 75| 70 Feb| 85% May | Registered_.___.____- 9% 9% 3 6% Apri 9% May 
Brazilian Tr L & Pord...*| 10%] 10% 11%] 5,000 Feb 2 May | Indiana Pipe Litie.._-_- 5 4% \% 300 3% Feb 5% May 
Buff Niag & East Pow..25)______ 18% 20% 600; *16 Apr} 22% Jan | National Transit _...12. 8 7% 8%} 1,400 5% Apr 814% May 
$5 Ist preferred... ....*|...... 7636 76% 100} 75 Apr| 9234 Jan | Northern Pipe Line___._10|_____- 4% 5 200; 4% Apri 5% Jan 
& Wireless Ltd— ‘ Ohio Oil Co 6% pref...100} 75%] 74% 75%} 1,000 70% Apri 76 Jan 
Am dep rets B ord shs_£1]...-.-- 4 %ie} 2,200 ‘is Feb %i¢ May | South Penn Oll_._.....-. 25; 15% 15 15%} 1,700) 11 Fep;| 16 May 
Amer dep rets pref shes £1/__.___ 3% 3 300 2% Feb 31% May | Southern Pipe Line-____ 10 3% 3% 4% 300 2% Apr 4% May 
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Friday Sales Friday Sales 
Former Standard Oil Last |Week’s Range| for Renge Since Jan. 1. | Last -|\Week’s Range} for Range Since Jan. 1. 
. Subsidiaries Sale | of Prices. | Week. Sale | of Prices. | Week 
(Concludedy /Par.| Price.|Low. ‘High.\ Shares. Low. High. Bonds (Continued) — Price.|\Low. High. $ Low. High, * 

Standard -25| 25%|- 24% 26%] 48,000} 17 Marl 26% May '| Assoc Telep Util 6}48.1944) 1254) 11 13 {129,000 5 . Mar| 24% Jan 

Standard | 10} 14%] 13% 14%] 6,400 8% Mar] 14% May 6% notes.......... 1933} ...... 19 19 2,000} 11 Apr} 53% Jan 

Standard Oil D ache ec 25] 13%] 13% 13% *700} 11 Apr} 14% Jan | Atlas Plywood Site 41 39% 41 12,000} 27 Mar} 41 Jan 

(Ohio) com 25} 19 18 20%| 1,600) 15% Mar] 21 Jan | Baldwin Loco Wks 5348'33| 80%<| 79 82 | 99,000 pr} 86% Jan 

5% preferred__..... 100} 80 80 80 20] 60 Apt} 85 Ctfs o ideposit 79% 80 34,000} 4834 Apr} 80 May 

Swan Finch Oil com----- ee 1% 2 1 Jan} 2 524% 545%]137,000 Feb} 56} May 
. 

hare Oil Stocks— 89  90%|112,000} 87 Feb} 100% Jan 

ibo Co... 1 % Sig %| 5,7 6 Mar % May 89 91 | 76,000) 8534 Apr} 100 Jan 

tshanens Nat Gas com. ..* 1% 1% 1%] 1,300 1% Feb 2 90 4%} 13,000} 87 Mar} 100% Jan 

Common class A....-- s 1% 1% 1%} 45,800} zl Mar 2 102 102 1,000} 99 May} 104 Feb 

dle des ae ane eae 2% 2% 400 2 Feb 3% 63 69 12,000 May| 80 Jan 

Carib Synd cate______- 25¢ % % (1 7,300 \% Feb| 1 51 53%] 8,000} 40 Feb] 57% Jan 

Colon Oil Corp com_.-..-. * % ¥% %| 3,500 ye Feb % 

Columbia Of] & Gas yte.- 1% 1 1%} 2,600 % Apr 1% 100 100 1,000} 9634 May| 104% Feb 

Consol Royaity Oil___-- eT 1% 1% 100) 1 Jan} ' 1% 102 102%] 2,000 Apr] 105 Jan 

. : - ° 41 41%] 10,000} 27% A 48% Jan 
OS ee yo ee 2% 2% 100 % Feb 3% May | Buffalo Gen Elec 5s. ..1939)_.....| 1044 1044] 8,000) 101 Feb] 107% Jan 

Ctfs of deposit_.......- 2% 2% 2% 400 1% Jan 3 May 
leum ee 5% 5 5%| 12,900) 24% Apr 6% Apr Senate» Nor Powet 58. 1953) _ ._--- 69 69 9,000; 59 Mar] 69% May 

Crown Cent Petro]com__*}______ % %| 1,000 % Feb e% Apr | Canadian Nat Ry 7s..1935) 10014} 9934 100%} 9,000) - Apr} 102 Jan 

Darby Petroleum com...* 3% 3% 3%] 1,600 2% Feb 3% Apr | Can Natl West Indies 5s ’55}__._-_- 89% 89%] 5,000) 85% Febj| 90 Jan 

Derby Oil & Ref com.-..* 1% 1% 41% 600 % Mari* 2 Apr | Canadian Pac Ry 6s..1942) 8534] 8534 87%] 18,000} 70345 Mar| 92% Jan 

Gulf Ol Corp of Penna..25}) 4434} 41 45 19,500} 24 Mar) 45 May | Capita’ Adminis 5s_..1953 

Indian Ter Illum Oil— Without warrants... ...}...... rays 72%] 2,000) 67% Apr} 77% Feb 
Non-voting class A__--* 2 2 2 100 14% Apr 2 May With warrants... ....--]....-- 75 3,000} 67 Apr| 77% Feb 

International P Fe 12%] 12% 13%] 19,900] 28% Feb) 13% Apr | Carolina Pr & Lt 5s_..1956) 70% 30% a71%| 46,000] 54 Apr| 73% Jan 

Kirby Petroluem..-....-.*}.....- % +1 1,100 % Jan 1° Mar | Caterpillar Tractor 58.1935} 96}. 7 45,000} 88 Mar| 97% Jan 

Oil Develop. ..25 % le %| 2,400 \% Apr % May | Cedar Rapids M & P 58'53} 91 89% 91 6,000 Mar} 98 Jan 

Lone Star Gas Corp..-.-- ad TK 7% 8! 3,900 4% Apr 8% May j{ Central Ariz Lt & P 5s '60}_--.-- 79% 81 6,000} 77% Apr} 93 Apr 

Central German Power— . 

Mexico Ohio ou + Fees 4 4 4 4%} 1,800 2 Feb 5 Apr Part ctfs 6s___.-..-1934]_____- 41 41 3,000} 41 May| 64% Jan 

Mich Gas & Oil Corp.--- 3 2% 3%} 1,400 1 Feb! 3% May | Central II] Pub Service— 

Middle States Petrol— ~) 67 67 69 12,000} 52 Apr} 79% Jan 
CA. O BE cacsincat 1% 1% 1%! 2,700 % Jan 1% May lst & ret 4340 oer F. 1967] 59%) 59% 63 41,000} 48% Apr} 73% Jan 
Class B vt ¢___.------ ,, = ee % %i 1,500 4% Jan 3% May ES ee 63%| 63% 6634} 41,000 Apr] 78 Jan 

Mountain & Gulf Oil_.--1 % 4 % 100 § Jan % Apr 4s serles H.._.-.-. 1981} 59%} 59 61%] 21,000) 48 Apr} 73 Jan 

Mountain Producers. ...10 4% 3% 4%] 5,400 2 Jan 4% Apr | Cent Maine Pow 5s D1955}--.---- 85 8634] 21,000} 85 May] 101 Jan 

Nationa) Fuel Gas-_-_...-- *| 13%) 13% 14%] 8,000) 10 Feb} 14% May | Cent Ohio L & P 5s.-.1950|]____.- 66 68 3,000 Apr| 76 Jan 

New Bradford Oil Co-_.25 1% 1% 1%] 2,000 % Jan 1% Apr | Cent Power 5s ser D..1957| 63 59% 63 14,000} 49 Apr| 75 Jan 

Nor Cent Texas Oil-_----- 5} 2% 1% 2%] 1, \% Apr 2% May | Cent Pow & Lt Ist 58.1956) 61%} 57% 63 {114,000} 42 Apr| 67 Jan 

Nor European Oi] com...*}..---- 4% y%| 1, ‘6 Jan % Feb ~— Pub Serv ate - 1949 : 

Pacific Western Oil -_---- * 5% 5% 5% 600 3 Mar 5% May With warrants. -..-.-....- 4%| a2% 4%] 68,000 % Jan 4% Mar 

' Pantepec Oil of Venez_-_.* % 4% % 800 ¥% Mar % Apr Without © ee Se Es ee 4 3,000 1% Jan 44 Mar 

Petroleum Corp of Amer-— Cent States Elec 5s...1948} 42%] 4034 4444|103,000] 27% Apr Jan 
Stock purchase warr--_-- M% % %i 1,2 193 Jan ‘se Apr Deb 5s Sept 15 1954 

Producers Royalty ------ 1 % lig % 700 lig May % May ith warrants-....-_. 43145} 40 45 {146,000} 28 Apr] 47 Jan 

Pure Oil Co 6% preft...100 34%] 29% 34% 630] 21 Apr} 40% Feb Without warrants... '..___- 41% 44 23,000} 29 Apr| 44 May 

Reiter Foster Of]_..- ~~. * % 4% % 600 4% Apr 4g May ! Cent States P & L 5442 '°53, 33 33 —-n36 45,000} 2334 Apri 41 Jan 

Richfield Oil pref_...--- 25 1% % 41%! 3, ye Jan 1% May | Chic Dist Elec Gen 4348 '70}_.-__-- 69% 714] 43,000] 5844 Apr] 84% Jan 

Deb 5%s-.-.--.--.- 1935) 78 77 7834| 40,000} 74 Apr’ e94 Jan 

Root Refining new com-_-1}_...-- 1% 1% 100 14% May 14% May | Chic Junction Rys & Union 
Cony pref new_------ ee 4% 4% 300) 3% May| 4% May Stock Yards 5s_---- 1940} 9334] 93% 9314] 6,000] 9314 May| 98 Jan 

Ryan Consol Petrol - -- - -- ™ 1% 1% 1% 300 % Feb) .14% Apr | Chic Pneu Tool 5%49-..'42) 50 42% 52%] 27,000] 23344 Jan| 52% May 

Salt Creek Consol Oil_..10 % 71g %| 6,300 % Feb % Jan | Chic ctfs__.... 52%) 51% 52%] 19,000) 47 Mar) 59 Jan 

Salt Creek Prod Assn... 5% 4% 5%! 3,700 3 Feb 5% May | Cincinnati St Ry 54s 1952} 50 49 50 14,000} 414% May| 57% Jan 

a Royalty Co...5 4 3% 4%) 3,700 3 Feb 5 May 6s series B___._.---1955]------ 50% 53 9,000 Apr} 63% Jan 

Sat ar Sa % 1lig %| 2,700 Jan % May ties Service 5s-.---- 33%} 32% 3 44,000 4% Mar] 36% Jan 
orn on & jand Co..--*| 11% 8% 11%] 4,700 6% Apr} 11% May Conv. oe L scdeiahb lake 1950] 34%] a3314 34%/710,000) 24% Mar) 38% Jan 

Venezuela Petrol_..._..-- 5 4 716 %| 1,100 Jan %e Apr| £ Registered__.__.-- ._|------ a34 1,000] a32% Feb| 435 Jan 

Cities ae Gas 5s '42) 54%] 52 544%4|104,000} 42 Feb} 58° Jan 
Mining— Cities Serv Gas Pi L *43| 65 61% 65 34,000} 54 Jan| 74 Jap 

Bunker Hill & Sullivan..10} 27 27 29 125} 14% Jani 31 Apr | Cities Serv P & L 548 1952) 33%] 32% 34%/|179,000) 25 Apr} 41 Jan 

Bwana M’Kubwa erceget’ SE ee: 1949] 34 33 34%4| 77,000} 25% Apr) 41% Jap 
American shares_----.-1}-.---- 1 1 200 i Jan 1 May | Cleve Elec Mi Ist 5s--1939) .1043<| 104 10434] 59,000) 101% Mar} 106 Jan 

Comstock Tun & Drain Gol % % %| 18,500 Mar % . Jan 5s series A___...... 1954/....-- 105 105%] 12,000 Apr| 108% Jan 

Consol Copper Mines---_5)_.---- % %| 3,100 \ Apr 1 Apr 5s series B___....-- | eee 105% 105%} 1,000) 102 Apri 110 Jan 

Copper Range Co------- *j]-.---- 3% 3% 100) 1% Feb) 3% May | Commerz und Privat x 

Cresson Consol! GM... .- 1 % 56 %| 1,700 ti, Jan % Mar Bank 5 48. --.--.---- 1937] 52%4| 49% 5334] 73,000) 47% Apr) 66% Jan 

Cusi Mexican Mining - _50¢) % % %1 5,000 y% Jan 1 Apr | Commonwealth Edison—| : 

Evans Wallower Lead “re % % % 500 ¥% Feb % Apr Ist M 5s series A_..1953| 97%} 96 97%4| 59,000} 29144 Apr] 106% Jan 
Falcon Lead Mines- ----.- % lig \%| 6,100 lig Apr % May lst M 5e series B...1954| 96%} 95 97%| 67,000 pr} 10535 Jan 

Goldfield Consol Mines. i0 side anal 316 356 700) lye Jan 4i¢ May lst 434s series C_..1956| 8934] 89 9034) 19,000) 28334 Apr| 102% Jan 

Hecla Mining Co... ..-- 25 4%| .4% 5 3,100 2% Feb 5% «(Apr lst M 434s series D.1957| 88%| 882 20,000 % Apri] 101% Jan 

Hollinger Consol! G M.--5j------ Ss 8% 900 5% Jap 8% May | 4}¢sseries E_-..---. 884%) 87% 8834} 29,000 Apr} 101 Jan 

Hud Bay Min & Smelt. -_.* ih 7 7% 19,400 2% Jan 7% May lst M 4s series F_..1981| 82%| 8134 8314|154,000} 7434 Apr} 9336 Jan 

d “4 (Came, | Rraageate % 200 Y% Jan % Feb 544s series G_.-..-- 1034] 10134 103%] 75,000} 95 Apr} 106% Jan 

Lake Shore Mines Ltd__.1} 33%} 32% 33%] 3,700] 25% Mar| 35% Apr | Com’wealth Subsid 54s '48 72%4 76 ,000| 57 Apr} 86) Jan 

Community Pr & Lt 68 1957} 48%} 47 48%| 63,000} 361 Apr| 524% Jub 

Mining of Can/....*]---.-.-- 1% 1% 200 1% Apr 1% May | Connecticut Light & Power 

New Jersey Zine_.._..- 4444| 43% 44%] 1,900] 26% Mar| 45% May 4s SAvcddisieinssssa 97% 97%| 1,000) 97144 May| 105% Feb 

Newmont Mining Corp- 10 31%] 29 33%] 12,300} 11% Mar| 34 May| _ Seeerles D__..-.-- 1962) _.._-- 104 106 | 15,000] 93% Apr| 10736 Feb 

N Y & Honduras Rosario10} _----- 154% 15% 300 7% Feb| 16% Apr | Conn River Pow 5s A 1952 95 7 49,000 May} 1 Jap 

Nipissing ARM «= «oon z 2 2%] 1,900 1 Jan 2% May | Consol G, E L & P 4%s '35| 102%| 10234 10334] 27,000) 99% Mar| 104% Feb 

Ohio Copper Co.......-.- 516 \ 4461 5,700 lig Jan 356 Mar | Consol Gas El Lt & P (Balt) 

Pacific Tin spec stk______ ; Sree 7% 7% 300 3 Jan 7% May +18 gern eee he 1970| 100%4| 100 10034] 11,000, 9534 May| 107% Jan 

Pioneer Gold Mines Ltd._1) 10% 8% 10%)}101,600 3% Jan| 10% May at refa f 4s.-.-..-- 1981} 95%| 95% 60;000| 89 May Jan 

Premier Gold Mining ---- 1lig %i¢6 = ye} «3,800 446 Apr A ones Gas “(Balt City) 

Roan Antelope Copper...-| 17%, 15% 18 15,900 7% Mar}; 18 May 7 aE SAR ag SE 1939} _.---- 103% 103%} 1,000, 10234 May| 108 Jan 

St Anthony Gold Ltd_.--_1]------ 1ig lig 100 lig Jan % Jan Gen mtge 4%s-____- 1954}... --- 100%| 2,000] 97% Apr] 107% Jan 

Shattuck Denn Mining. -_-_5 2% 2%° 2%) 1,100 % Feb 2% May | Consol Gas Util Co— 

So Amer Gold & Plat__-_5 1 1%| 2,300 % Mar 1% Feb lst & coll 68 ser A.-1943) 36 35% 37 47,000} 21 Jan| 38 May 

Standard Silver Lead__..1 big \% %1 5,100 tye Feb % Apr Registered. .......--|------ 35 866 35 1,000} 35 May| 35 May 

Teck-Hughes Mines. ---_- 1 4% 4 4%} 6,100 3% Feb 4% May Deb 6s with warr 1943)__..-_- 9% 11%]. 4,000 4 pr} 114 May 

Tonopab Belmont Devel__-|}----.- 516 bi6 100 « May % Feb | Consumers Pow 4}48..1958| 97%| 9634 98%) 53,000) 9034 Apr) 104% Jan 

United Verde Extension 50c 3% 3 3%| 3,500 1% Mar 3% May lst & ref 5s-.--.---- 1936} 103%} 103% 104 64,000} 100 Mari 1 Jan 

Utah Apex Mining--_---- 5 1% 1% 1%| 3,000 % Jan 1 i May | Cont’l Gas & El 5s...1958 54% 56%|299, 37 Apr} 6134 Jap 

Wenden Copper Mining--1 % % %l 6,900 ls Jan Apr | Continental Ol] 5%s..1937| 984] 9744 98s! 78 92 Mar) 98% Jan 

Wright- Hargreaves Ltd. * 4% 4% 4%) 16,700 3% Jan an May | Crane Co 5s....Aug 1 1940)--.---- 77 78%| 32,000' 65 Apr} 79 May 

Yukon Gold Co...:.:.- SS tie M4 1,600 ‘ys Feb \Y% Apr | Crucible Steel deb 58.1940) 61 61 63 23,000} 25 Apr} 63 May 

Cudahy Pack deb 53481937| 96%]. 93 96%} 83,000} 87 Mar) 96% May 
Bonds— Sinking fund 5s- .-.1946) 103 102% 103%| 24,000} 9934 Mar) 103}, May 

Alabama Power Co— $ Cumber ’d Co P&L 448'56| 80%4| 7934 804] 13,000) 724% Apr) 91% Feb 
lst & ref 58-....... 946; 84 82 84 6,000} 75 . Apri 100% Jan 
lat & ref 56........ 1951] 73%) 71% 76 61,000} 6634 Apr] 97 Jan aa “7 Pow & Lt <n... 1058 103%| 103 1034] 27,000} 100 Apr| 108 Jan 
lst & ref 5e....... \ ee 72% 76 11,000} 61 Apr] 95 Jan Ss earls C.. .cacccce 100 100 101%] 11,000] 983% May| 103% Feb 
Ist & ref Se....... 1968} 71%] 7044 72%] 8,000) 5834 Apr] 89% Jan | Dayton Pow & Lt 5s-- ipa 103%] 102 103%) 29,000} 99 Apr} 106% Jan 
lst & ref 44s-..----. 1967) 65 65 68 57,000) 54 Apr} 81% Jan | Del Elec Power 5%s-..1959 73 7 12,000} 60 Apr| 83 Feb 

Aluminum Co sf deb 58 '52} 904) 87% 90%] 71,000) 80 Apr} 99 Jan | Denver Gas & Elec 58.1949) 98%} 98 98%! 3, 96% Apr| 102% Jan 

Aluminum Ltd deb 5s_ 1948} _._.-- 68 70 8,000} 4734 Mar| 70 May | Derby Gas & Elec 5s-- 1946) ------ 67 67%) 3, 60 May| 74% Jap 

Amer & Com’wealths Pow Det City Gas 6s ser A 1947} 89 83% 89 9,000| 75 Mar] 9835 Jap 

Conv deb 6s... -.- 1940 1% 1 1%} 8,000 % «€6CApr 2% Jan 5s ist —~ eee SA 75% 75% 1,000} 68 May] 91 Jan 
| RE eee EH 1% 10,000 % Feb 2 May | Detroit & Intl ——. 

Amer Comm Pow 5s '53| 3 3 4,000] 3 May! 8 Jan 634685 - cvens Aug 1 1952]-_---- 3% 38%| 4,000) 3 Mar) 4% Feb 

Amer & Continental 581943} 81 81 82%} 14,000) 64 Apr} 82% May 6s ctfs of dep__-_-1952}------ 2% 38%] 12,000 2 Jan 3% Feb 

Am El Pow Corp deb 68’'57| 21 20 23 56,000] 212% Apr) 26 Jan | Dixie Gulf Gas 6 Xs 1937— 

Amer (3 & E] deb 5s..2028] 82%} 81 84 |187,000] 69 Apr| 92 Jan With warrants.........|------ 79 82 9,000} 70 Apr; 87 Jan 

Am Gas & Pow deb 68.1939] .23 22 23%} 15,000; 13 Apr; 29 °‘ Jan | Eastern Util Assoc 5s. 1935 90 90 91 13,000} 90 May| 98% Jan 
Secured deb 5s--..-.- 1953} 21 20% 21%} 43,000} 11° Apr) 25% Jan | East Utilities Invest— 

5s with warrants...1954| 14% 14% 17 65,000 9% Feb| 23 Jan 

Am Pow & Lt deb 68..2016| 61%] 58% 61%4/242,000} €6234 Apr] 64% Jan | Edison Elec Ill (Boston)— 

Am Radiat deb 444s..1947} 95 93 96 39,000} 83 Apr| 97 Jan EE Blnddpesceéuc 1934} 1015} 101 101%j| 54,000 oss Apr} 103% Jan 

Am Roll Mill deb 5s-.1948] 5834} 58% 62%|114,000| 33 Apr| 63 May 5% notes..-.-..--..-- 1935} 101%] 101% 101% 99 000 Apr] 103% Jan 
44% notes...Nov 1933] 78 74 81 410,000} 45 Apr} 8 May | Elec Power & Light 5s_ 2030 40 40 43 368,000; 21 Apr} 47% Jan 

Amer Seating conv 6s- 1936]-.---- 35 36 | 12,000} 22 Apr| 36 Jan | Elmira Wat Lt & RR 56 '56)-_----- Te a 3,000} 67 May) 88 Jan 

Amer Thread 5%s_...1938}_.-.--- 97% 100 13,000} 9634 Jan} 100 May | E) Paso Electric 58_...1950)--.-.--- 70% 70%] 3,000) 65 Apr| 86% Jan 

Appalachian El Pr 58.1956) 84%4| 8314 84%] 57,000} 7134 Apri 97% Jan | Empire Dist El 6s-...1952) 48% 46% 49 55,000] 37 Apr} 49 May 

Appalachian Power 58.1941} 99 98 99%} 14,000; 94 Apr} 105 Feb | Empire Ol! & Ref 54481942) 45%) 43% 46 99,000} 2834 Apr) 48 Jao 
DONOR, atestcanend CT 76 76 2,000} 63 Apr| 85% Feb | Ercole Marelli Elec Mtg— 

Arkansas Pr & Lt 58. 1956) 76%| 74 76%} 31,000} 62 Apr| 90% Jan 6s with warr....1953' 69 68 70 23,000] 66 Apr| 76% Feb 

Associated Elec 4 4s-- 1953} 32%| 324% 39%/242,000) 25% Apr| 47% Jan | Erie Lighting 5s...... aE 90% 92 2,000} 88 May} 104 Jan 

Gas & El Co— ; ° European Elec 6 4s... 1965 

Conv deb 5 s--.-- 1938} 15 13 18%4|136,000) 13 Mar| 26 Jan Without warrants....../..---- 68 69%} 31,000} 60 Mar} 70% Jan 
Conv deb 4 }4s.-.-.-. _ year 16% 20 21,000} 12% Marj 27 Jan | European Mtge Inv 7s C’67| 29 274 130%| 47,000] 23 Apr] - 36 Jan 
Conv deb 4s-.-.-- 194 14% 12% 19 {827,000} 11% Mar| 26% Jan | Fairbanks Morse deb 5s.’42) 66% 62 6644] 15,000} 46 Apr} 66}4 May 
OO ees eee 15 15 5,000} 15 May| 24% Jan | Farmers Nat Mtge 7s. sone egais 28% 28%] 7,000) 24 Mar| 30 Jan 
Conv deb 5s...-.-.-- 1950} 16 14 19% |650,000|- 13 Mar| 28 Jan | Federal Water Serv 5s’ 28%| 28 30%} 52,000} 18 Apr} 36 Jan 

Te  casénnwcusee 1968} 15%] 13% 20%/j1,11,000}; 1 Mar| 27 Jan Tialees Residential ogy 
Conv deb 5s--.-- 1977} 18% 17 19%} 44,000} 16 Mar| 35% Jan Gad 66. .cccasede to 51%| 51% 52%] 18,000] 38 Janj 53 May 
Assoc Rayon 58...... 1950} 37%] 37 38%} 80,000; 33 Apri 52 Jan yuelens Cot Millis 58_’48/....-.- 84% 884] 39,000} 68 Mar] -88}4 May 
Assoc T rd T deb 5%s8A’'55| 31 29% 32%! 43,000] 15 Feb! 34% May | Firestone Tire & Rub 5a'42! 89%! . 87% 90 24,000! 71 Apri 90 Mav 
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Fria Sales Friday Sales 
ton Week's Range| for Range Since Jan. 1. Last eo Range -,. Range Since Jan. 1. 
Sale Prices. Week. Sale Prices. - r 
Bonds (Continued) — Price. re. High. $ Low. High. Bonds (Continued) — Price.j\Low. High. z Low. High. air 
1} 35 35 364] 27,000] 20 Apr} 46 Jap 

Fisk Rubber 5}4s8_...1931|__..-- *50 51 56000] 37 Mar| 51% May | Manitoba Power &}4s_195 
Certi deposit... 1 56,000} 36 Feb| 52 May | Mansfield Min & Smeitg— ‘ 

SB ale of aie. poe oi a” rs 61 %} 51,000} 40 Feb} 63 May 7s with warrants_..1941| 4834] 4834 4834] 2,000 a Apr . = 
Fla Power ‘Corp 8345-1970) 58 55 «58 $1,090 “ Apr 624 Jen naeeinout warrants. _....|...... 4844 48%] 1,000] 474% May % 
Florida 6 66  68%|230,000 Mar Co— ea 
Gary mia Ons ed. i934 5350 44 61 5,000} 35% Mari 72 Jan Sink fund deb 5s8..1955] 79 79 8134] 32,000} 7 = al = 

Gatineau Power Ist 58 1956) 68%| 66% 69% ee oon Apr + — Ph. Gis kee 85%} 85% 86%) 6,000) 7 pr 

Deb 194) 8 56% 59 ’ Mar ay eCord Rad & 

5: 4, sapling aa 1941 ed 5654 60%} 41,000} 39 Mar; 60% May 6s with warrants - - -1943 re al5 17%} 10,000} °8% a = —_ 
4 eeaam Bronze 6s....1940} 61%} 55 62 33,000] 243% Apri 62 May | Memphis Power & Lt 5s a9l 88 91 05.000 81 ay} 

Gen Motors Accept Corp— eet Reet : s 3 72 7214| 24,000] 68 Apr| 86 Jen 
5% serial notes. ...-. (| Bae 101% 101%] 2,000} 10044 Marj] 103 Feb 4s series E.......--. 97 rf ‘ ry 79 - 97% Feb 
5% serial notes. ... 1935) 10144} 101% 102 14,000} 99 Mar! 103% Jap 5s series F...----..-. 1962} 85%| 84 86% ,000 27% Mor 44% Jan 

Gen Public Service 5s_1953| 70 68 70 2,000] 65 Apr] 75 Jan | Middle States Pet 61481945] 40 40 41 3,000 4 4 

Gen Pub Util 64s A.1956; 22 19% 23 28,060} 12 Mar}; 23 May | Middle West Utilities— - 13 e oo 3% Mar| 14% May 
2-yr conv 6448s. --.-- 1933) -..... 26 26%) 3,000) 173% Mari 28 Jan 5s ctfs of deposit...1932| 13 y% % d 3 Marl 14 May 

Genera eta toa |e ° | 7288 3S eel "Oye Deed | So cate Se Geboan--tosa) 13%] IL tase] Sa-ooo] ie Mar] lane May 

; n ...1937 4 4 5 4,000 ay e ove 4 4 ’ 

Gen Wat Wks & £1601943| 50 | 47 40 | 44/000] 3835 Marl 50 May suit tts of depostt---10935| 13%] 11% 14°| 21.000] 4% Marl 14 May 
p tine «ede steele ee '67| 96% ‘ 91  Apr| 102% Jan 
Certificates of deposit...| 12%| 12% 12%] 6,000} 10% Apr] 15 Apr | Milwaukee Gas Lt 4%s "67| 96%} 92 97 26,000 4 

Georgia Power ref 58..1967| 75 : 73 75 4187,000 Apr} 90% Jan | Minneap Gas Lt 434s.1950 77% Pn “4 yt BS ge - 10556 — 

Georgia Pow & Lt 5s--1978|______ 53 55%] 15,000] 40. Apr Jan | Minn Gerf Elec 5s_---1934)___-.- 101% 10 000 7 se a ee 

Gesfurel deb 6s--.---- 1953 — P&L 4%s.---- 1978} 72%] 6 72%} 27,000 86 py 87 po 

_ Without warrants... -.- 38 | a34 38%] 55,000) 235 May| 60% Jan | Ss__...--.---.---- 1955) 77 74 77 | 16,000 rr re - 73% Jan 

Gillette Safety Razor 5s “40 96%| 95% 96%] 24,000) 89 Apr} 102 Feb Misissippi Pow 58...1955) 60%) 56% 60% 24,000 os = 33 cas 

Glen Alden Coal 48.-.1965| 58%] 56% 58%] 97,000) 45 Apr| 58% May | Miss Pow & Lt 5s_...1957| 70 65% 70 37,000 pr 

Glidden Co Sis RN — 86 84 56 50,000] 75 Apr; 86% Feb — oe a 6s 1944— pa er 80 6.0001 79 Marl 96 ar 
bel (Adolf) 6 %4s__- PTI sii oo , 

Onn pon B i SES, Fee 79% 83%| 60,000} 55 Apr| 84% May: Without warrants. ----- 88 88 : 88 5,000] 79 —_— tones oe 

Grand (F & W) Properties] . Miss River Pow Ist 5s_ 1951 102%} 100% 102 4 13,000 > nee 9254 Feb 
6s etfs of degosit._.1948}______ 9 9%| 3,000 8 Mar| 10% Feb | Missouri Pow & Lt 5s ‘55 83%} 82 834 ye 7 ra 35 Jan 

Grand Trunk Ry 6 448 1936) 97% 7 98 20,000 = = + hy Be Seeene ce Bean bon ae 49 46 51%} 31, 37% por 

nd Trunk West 4s. 1950)______ 59% 61 15,000 pr ay onon 
Maer Pag Pow 5s....1935}___..- on 95 10,000} 89 Apr] 101. Jan lst lien & ref 54s B 1953 65%| 63% 66%) 51,000 4 — 2 pom 
Great Western Power 5s’ 46} 99 98% 99 4,000} 93 . Magy —_—< — ane Se ng | yg 40 40 40 2,000} 2 pr 
dian Investors 5s 1948}]_____ 38 40 4,000} 26 pr ay ontreal . 
Gull On of a S8...-- 1937, 98%) 97 99 | 24,000} 92 Apr] 101% Feb lst & ref 5s ser A_..1951| 88%{| 8714 8814] 40,000 - ~~ a>] re 
Oe wih cowie ap el oe 1947| 97 95 97 41,000} 92 _— ya -= “a Tf 8 ting 348-1907 bri is onal 87% 88 18,000 
States t'til rica 73 68 73 28,000} 50 pr an unson Line s. . 
Oat Seve | Wobuswse 65 62 65 12,000} 53 Apr| 74 Jab With warrants.......-- 16 14 16 20,000 8 Feb} 16 May 
* 103% Jan 
ek W ater 68.1938)... ___ 100% 101 13,000 Mar] 102% Feb | Narragansett Elec 5s A vad 99%| 97% 99%) 40,000] 9434 May 
eae aE |e ) SE eae? 94 1,000] 90% Apr Feb 5s series B___.-..--1 97% 25,000 ~ Feet er ~~ 

Rall Frincion 58, video 1947 63%} 63 65%| 26,000 Mar| 70% Apr | Nat Pow & Lt 6s A. 73028 774%| 77 80 91,000 a ar 7. oo 

Hamburg Electric 7s_.1935| 76%] 75 79 18,000} 62% Apr| 86% Jan 58 lies B..-- 66%, 66% 69 65,000 Mar 

Hamburg El & Und 54°38 56 55 59 | 13,000 Apr] 72% Jan | Nat Public Service 5s 1978 ce 11% Apel 83% Jen 

Hanna (M A) 68_-.-..-- 97%| 97% 98% 14,000] 92 Jan} 99 Apr Certificates of deposit...’ 1744} 17% 19 ‘137,000 83 8 po o7 Mae 

Hood Rubber 10-yr Bias 936 ace aie 38 50 22,000] 31% Mar| 50 May =§ National Tea 5s_____-_ 1935, 96% 3 97 42,000 % 98 po 
i RE sie 1936|_____- 47 61 18,000 Feb| 61 May | Nebraska Power 6s A-2022)-.--.- 86 8634; 4,000 Apr . % K 

Houston Gulf Gas— Neisner Bros Realty 68 °48' 39 35% 40 69,000} 17 _ ; 4 iow 
6%s with warr_..-1943)______ 32 34 6,000} 2144 Mar 3714 Jan | Nevada-Calif Elec 58.1956) 57%| 57% 59 45,000} 47% Apr Ba. poe 

RA IEE 1943) 43%] 43% 45 2,000} 31% Mar) 51% Jan | New Amsterdam Gas 5s '48|______ 92% 94 7,000 a 4 - 

Hous L & P ist 44s E 1981)______ 85 388 38,000} 79% Apr) 96% Jan | N E Gas & El Assn 58.1947) 49%) 49% 51 21,000} 37 yo = ~~ 

lst & ref 444s ser D. Fro Pao 2 a 86% 884] 2,000} 78% Apr| 96% Jan Conv deb 5s...-.-- 1948} 50 a49% 51%) 51,000 oi — 50% Jan 
58 series A_._..---. 97 93% 97 10,000} 88 May! 104 Jan Conv deb 5s8.-..-.-.-- 1950} 50 aag% 51 % 105,000} 3 pr osha - Jan 
saan Bay M & 8 5s. 1988 97 96 99 19,000} 77 Mar] 100% May | New Eng Pow Assn 5s. fe 564%| 514% 56%)199,000} 35% — Sous. Jan 

Hydraulic Pow (Niag Falls) Debenture 5}4s- 1954 61 574% 62%)|117,000 a =. = 
Ist & ref 56__...-- eee 102. S103 2,000} 9914 Apr] 107% Jan | New Ori 9% Serv 46s east 50%l 49% 52%) 30,000 35 reed 49% Jan 
Ref & impt 5s. ---.-- 1951} 101 100% 101 7,000; 98 May} 106 Jan 6s series A______.-.- 33 33 40%]| 38,000 33 na $2 Jan 

Hygrade Food Products— e N Y Cent ies 54s- - “1950 oe aim 64 64 5,000} 63% May 
68 8 Rane ar 1949} 54 46 36,000} 41 Apr} 55 May | N Y & For’gn Inv 5s 1948 0 M 78% 
6s series B.__._.--- 1949]___.__ 46% 47%| 3,000) 40 Apr} 48 Feb With warrants ___ a eee 4 - a ro a — e 

Idaho Power 5s.-.-.-..-. 1947}______ 89% 9014) 22,000] 85% May| 102% Jan | N Y P&L Corp Ist 4%s'67| 90 90 91%! 91,000} 82 Apr) 99 Jap 

Illinois Central RR 4348°34) 59%] 54 " 59% |272,000} 33 Apr} 59% May of + ~ utes vinbevene” ~ 79%| 76 80%] 67,000} 68% Apr a" rs 

ij|| I Pow & L Ist 6s ser A 53) 69 66 70 52,000) 52 Apr] 77 Jan REE AE a" es 92 92 1,000 : Apr 10034 Jan 
ist & ref 554s ser B.1954) 64%] 59 66%| 33,000 Apr| 72% Jan — my Pow 6s. 1950 105%] 105 105%] 11,000] 101% Mar ios roe 
i ist & ref 5s ser C...1956} 61%) 57% 63% 117,000) 45% Apr} 71 Jap 5s series A. ......-- 1959} 9934) 99% 99%} 2,000 ym ae 

8 f deb 5448..May 1957) 50%] 49 52 5,000 Apr| 60% Jan | Nippon Elec fy 6%s 1953} 48 46% 53%] 16,000) 35% e 4% May 
Independent Oil&Gas 68°39}... .- 94 95 5,000} 84% Mar| 95 May | No American Lt & Pow— - Feb 
Indiana Electric 8% serial ot Aad 86 85 8644} 16,000) 74 Apr 

64 69 13,000} 57 Apr} 91 Feb 5448 series A_.....- 1956; 32%} 32 34%) 76,000} 21% Apr) 46 ys 
72 77 15,000} 62 Apr} 91 Jan | Nor Cont Util 544s_-.1948)_._-_.- 25 73%| 15,000} 22 May oop 
60% 63% ey 48% a 278% = a Indiana tac le | 86 78% 86 17,000] 78% May; 102% e 
99 99% ,000} 98 ar} 105 an e 
58 62 4,000; 49 May] 76 Jan lst & ref 52 ser C...1966)-_--~. .- 70 73%| 31,000} 59% Apr i 7» . 
000} 80 Apri 9 J Stareumtie * pee 1970 rs 64% 3 14'000 fon 8536 Jan 
83 86 18, pr an 8 series E_....-- ’ 
4 ” 94 2,000; 94 May] 105 Jan | Nor Ohio Pow & Lt Sie. = 89%) 89% 91%} 25,000} 80 Apr] 103 _ 
27% 29 36,000} 12% Apr) 30344 May | Nor Ohio Tr & Lt 5s__ 87 84% 87 9,000 May << 
1 28 30 32,000} 14 Apr| 32% Jan | NoStates Pr5«4% 83%1 81 83%} 22,000) 70 Mar or ys 

Indianapolis Gas 58 A.1952)_.-_--- 70. 7 Ee +94 Apr Jan Refunding 434s. .-. 1961 4| 84% 864) 66,000, 75 : Apr + hog ne 

ind’ P & L bs ser A’57) 84%) 83% 85 83, 73% Apri 95% Jan | Nor Texas Utilities 7s 19 9,000; 83% = 4 rx 

Intercontinents Pow 681948 N’western Power 6s A 1960) ------ 12% 13%] 2,000) 1 pr} 14% ~— 
With warrants__......-}.....- 5 5 1 ,900 1% Jan 5 May | N’western Pub Serv 681957} 64%| 63% 65%] 29,000; 55 Apr) 75 ao 

International Power Sec— i} 

ured 6 44s ser C..1955)______ 84 8414 - ' 80 Mar; 91 Feb | Ogden Gas 5s___.-.-_- 1945).....-. 88% 90 2,000 85 Apr] 101% ye 
7s series E........ Hl 82% 82% 17, 82 May; 96 Jan | Ohio Edison Ist 5s-- ~~. 1960) ___--- 8 90% 80,000 73 Apr < =~ 

78 series F___.....-. 1952} 75%] 75% 76%] 18, 70 May! 90 Jan | Ohio Power lst 5s B-.1952) 97%<| 9434 97%4| 25,000] 9044 May| 104% Jan 
International Salt 58..1951| 824] 8114 82%] 17, 744% Mar! 82% May lst & ref 44s ser D 1956} 93 92 9334|104,000} 81 Apr| 99% Jan 
International Sec 58..1947} 58 55 59 41, 40 Mar! 59 #=May | Ohio Public Service Co— 

Interstate Ir & Steel 5448°46| 51 %l 4844 53%] 15, 21 Apr! 53% M 6s series C.______..1953]-_.---- 7 79 2,000} 75 Apr; 95% = 

Interstate Power 58...1957| 53 51% 53%! 47, 38% Apri 61 Jan® ist & ret 5s ser D_..1954/___-__- 74% 77%] 17,000 Mar| 89% _ 
Debenture 6s----.-- 1952} 32 30 32%|' 78,000} 20% Apr) 43% Jap 54s series E..._... EE 76% 8,000} 70 Apr an 

Interstate Public Service— Okla Gas & Elec =.--e 83%} 80 83 4 33,000] 704 Apri 91% Jan 
58 series D.......- 956). _._- 62 5 13,000} 4634 Apr| 78% Jan 6s series A_______. IE Sw arene 6834 68}4| 1,000} 63 Mar) 78% Jan 
444s series F__....- 1958} 57%] 55% 57%] 63,000] 45° Apr} 72 Jan | Okla Pow & Water 58.1948} 54 51% 55% 27,000} 35 Mar}| 5944 Jan 

Interstate Tel 5s__..- Sts Se 53 53 3,000i 53 May! 65 Feb | Oswego Falls 6s---..-.-. 1941; 48 47% 52 10,000} 36 Apri 53 Feb 

lowa-Neb L -y Aron 1957) 77 71% 77 14,000] 63 Apr oot - LP Si 

lowa Pow & Lt 8 A 1958}]_....- 76 76 5,000] 74 May Ye an acific Gas Co— 

lowa Pub Serv be i087 72 69 73 7,000} 604% Apr) 83% Jao lst 6a series B.....-. 1941} 106%4| 105% 107 22,000} 101 Mar! 112% Jan 

Isarco-Hydro-Elect 7s 1952) 75'4| a7414 77 22,000} 71 Apr; 86% Feb lst & ref 58 ser CC... 1952) 102%| 101% 102 4 66,000} 98% Apr] 106% Jan 

Italian Superpower of Del 5s series D._..-.-- . 98 4 %4| 36,000] 9444 May] 105% Jan 
Debs 6s without war 63} 434| 40 4344] 62,000] 37% Apr} 47 Jap lst & ref 434s E__..1957| 92%] 91% 92%} 26,000) 86% Apr] 101} Jan 

lst & ref #448 F__..1960}) 92%] 9134 924] 27,000] 86 Mar] 101% Jan 

Jacksonville Gas 58_..1942]______ 43 4534] 11,000] 30% Apr] 51 Jan | Pac Inv 5s without war _’48] 724] 70!4 72}4| 18,000} 64 Apr) 76% Jan 

Jamaica Water Sup 5348’55] 99%] 98 994<| 15,000} 98 ‘May] 102 Jan | Pac Pow & Light 58.__.1955| 63%4| 5944 633<| 66,000) 48 Apr} 71% Jan 

Jersey CP & ease 96 91% 96 22,000 Apr} 101% Jan | Pacific Western Oll 64s '43 
44s series C__.___- 88 86% 8814] 95,000} 8014 Mar| 96% Jan With warrants._......-|____-- 69% 70%| 30,000} 57% Apr! 7034 May 

Jones & Lau'lin Steel ie "30 102%] 102 102%] 8.000} 101 Apr] 103% Feb | Palmer Corp of La 68_1938}|_____- 82% 83 6,000} 79% Apr % Feb 

Kansas Power 5s----- 1947|/_.....| 68 7044] 5,000) 65 May| 80 Feb | Penn Cent L& P4%s 17? 74% 6914 75 | 69,000} 60 Apr] 80% Feb 

Kansas Power & Light— ei igciwiierees eae 76 78 3,000; 76 May Feb 
6s series A......... 1955} _....- 8944 892} 1,000) 83 Apr| 95 Feb | Penn Dock & W oP th: 

Seema: B-...<c.. |, en 78 82 14,000} 71 May| 89% Feb 6s ctfs of dep_____- 1949] 34%] 34% 343 9,000} 29 Marl 34% Mar 
Kentucky Utilities Co— Penn Electric 4s_-.__. 1971} 66 65% 6634] 7,000) 51% Apri 74% Jan 

166 BE 68. oc cncctnn 6 67 64 67 19,000} 55 Mar) 75 #£Feb | Penn Ohio Ed— J 

6 }4s series D.__....1948)__._.- 82% 84 9,000} 67 Apr] 93 Feb 68 ser A without warr 50] 68%] 68 71 28,000} 53 Apr} 82 Jan 

54s series F__.._.- (ales 7 7 14,000] 56 Apr| 80% Feb Deb 5s series B__.1959} 63 63 64 13,000] 45 Apri 75% Jan 

yee oe - sae 65 6646] 10,000) 52 Apr) 74% Jan | Peun-Ohio P & L oa sone eee | a 2 10,000} 85 May! 103% Feb 

Kimberly-Clark 5s A__1943]_.._-- 75 79 15,000} 72 Apr} 81% Jan | Penn Power 5s...--.-% 98 97 98%} 19,000 96 Mar 104 Feb 

Koppers G & C debs 1947) 7634] 75% 77 40,000} 70 Apr} 79% Jan | Penn Pub Serv 5s D_- i9ee Feo RE 73 74%} 3,000) 7 Apr] 93 Jan 
Sink — by 5348.1950] 80 793% =82 13,000} 72 Mar; 82 Feb | Penn Wat & Pow 5s___1940)]______ 106% 106% 1,000} 9934 Apr] 108 Jan 

Kresge (SS) Co 58... 1945 4 | ape cz! 1968} 95%] 95 96 | 62,000] 94% May| 101 Jan 
Certificates of deposit .__|__...- 80 81 8,000} 6614 Mar] 90 Jan | Peoples Gas Lt & Coke— 

Laclede Gas 5\4s-.._.- i" eee 58 61%] 18, . Mar Jab 6960008 Bo 6. 6cnc- 8ST... .-- 77% 804} 26,000} 66 Apr] 93% Jan 

Lehigh Pow Secur 68.2026] 78%] 774% 81 |110,00U0) 56 Apr} 88% Jan 6s series C_..-.-..-- 195 97%| 96 98 77,000} 8744 Apr] 106% Jan 

nard Tejtz 7 }4s_..1946)______ 0 30 2,000} 30 May| 68% Jan | Peoples Lt & Pwr 5s_..1979 3 2% #3 55,000 2% «#3Apr 3 May 
Lessogton Utilities 58.1952) 6534] 6344 65%] 14,000] 56% Apr 72% Jan | Phila Electric Co 5s..1966) 106%} 105% 106%] 41,000} 1 Mar; 110% Jan 

Libby MeN & Libby 58°42} 693;| 66 70 63,000} 4634 Mar| 70 May | Phila Elec Pow 5%s--.1972) 105 105 105%] 36,000} 10134 Mar! 108 Feb 

Lone Star Gas 5g_....1942] __.__ 85 86 2,000} 84% Mayl| 97 Mar | Phila Rap Transit 6s__1962}._._.- 49% 49%] 1,000} 43% May| 60% Jan 

Lang Isiand js Page 1946 87 87 87 1,000} 80 Apr} 100 Jan | Piedmont Hydro El Co—~ . : 

Los Angeles Gas & Elec— lst & ref 6s cl pty 67%| 66 6734} 21,000} 65 Jan| 76% Jan 

lalate th te et tated 25,000} 100 Mar| 104% Feb | Piedmont & Nor Ry 58 '54| 72%) 71 72%%| 6,000} 60346 Apr| 72% Feb 

5 }4s series EB - _- 6,000} 99 Mar] 104% Feb | Pittsburgh Coal 6s...1949} 86 85 86 5,000 Apr} 89 Jan 

5)48 series I... 10,000] 9834 May| 106% Jan | Pittsburgh Steel 6s-_-1948| 76.| 73 76 | 16,000] 6334 Feb] 76 May 

dj] 98---------------- 1,000} 100% Mar} 106% bJan | Pomerania Elev 6s_..1953) 30 28 30 )} 39,000) 28 May| 59% Jan 
lst & gen 5s__..__. 961 95 96 7,000} 9134 May} 103% Jan | Poor & Co 6s__..-.-- | | ees 65 65 5,000} 41 Apr| 65 May 
4|| Louisiana Pow & Lt 581957) 81 7934 83 30,000} 7334 May| 94% Jan ay tree — 5s E.1956) .. __._ 804% 81%] 17,000] 74 Apr| 89% Jan 

Louisville Gas & Elec— 4's series F....... 1961} 77 73 77 9,000; 65 May) 86% Jan 

4 4\és series C_____- 19611 9414! 8934 94%1 9,0001 8934 May! 102 Feb Power Corp (Can)4isaB . SAREE 48 50 17,000} 28 Apri 50 May 
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Friday Sales Friday e Sales | | 
— apf Be ; ta Range Since Jan. 1. = Week's Range Woek Range Since Jan. 1. 
+) ° ° ° ° 
Bonds (Continued) — Price. a High. $s Low. High. Bonds (Concluded) — Price .|Low High. 3 Low. High, @ 
5 45 Apr| 62% Jan 
Power Corpot N Y— Utah Pow & Lt 6s A. .2022| 59 58. 59 6,000 
$366 na nncwecwecese 1947) ...... 59 60 |.22,000}) 52 # £Aprj 60 Jan eecne Electric— piven —a « oli. on 
648 ser A.__._._-- 1942] 83 83 83 6,000] 803% May| 99% Feb {=a 952|...... 6 96 7,000) 3. se, 
Power Securities 6s. ..1949 : Vamma Wat Pow 5s 1957) -.---- 80% % 43000 10% Feb| 243, May 
American series. ..--..-|_....- 57 58%} 4,000] 44 Apr} 66% Jan | Van Camp Packing 6s-1948|____-- 15% 24% +o Bot I~ ale 4 
Procter & Gamble 4348 "47| 10234] 101% 103 61,000} 98% May] 105% Feb | Va Elec & Power 5s_-._1955)._____ +4 91% Bi np d 7 rot 
Prussian Elec deb 6s--1954)______ 49 52 14,000] 43% Apri} 70 Jan | Va Public Serv 5s A 1946 67 65 a eae 34,’ red 71% Jan 
Pub Serv (N H) 434s B1957|______ 8644 8644] 1,000} 85 Apr} 95% Jan ist ref 5s ser B_---- 19 61% 61 63% ra I ie st BBs BR a 
Pub Sev of HS pee tate -- i dete 109 109%] 18,000} 103% Apr) 119 Jan| 68-----........... 1946| 57 5514 57 . 
Pub of Nor 
Ist & ref 5s......-- 1956] 83 81 83 | 47,000! 66 Apr| 100% Jan | Waldorf-Astoria . on <i ile 
& series C.......- 1966] ...... 80% 81 22,000} 61 Apr} 98 Jan 7s with warrants...1954) 10 8 - nwo ou — Rey 
4%s series D____-- 1978| 74 74 75%) 13,000] 60 Apri 90% Jan woertificates of deposit...| 10 6 10 eae. 2i6. tee). 1 ee 
ist & ref 434s ser E1980) 7434] 734% 75 | 13,000) 61 Apr} 91% Jan ard B Co 6s. --1937|..---_| 92 09 | 48.000 90% A) oe 
ist & ret 4448 ser F.1981) 7334} 73% 76 | 50,000} 6034 Apr} 93 Jan | Wash Gas Light 5s_..1958) 8639) 85 |: 08.000) 78. Manel: See. te 
ps sae _— roe! Mbps) RS te! ge ty rr ga is Went Peon Ease te 2030 self & 345 5832 28,000/ 4434 May| 63 Jan 
“<<-- O48 Oo, 
Pub ‘ oT oh klahoma ee ne ee. ae i a yj Pe: Went Texas Util 58 Galen 5234; 50 55 [139,000] 354%. Apr) 55 May 
5s series C_._....-- i933} 70 66 70%| 14,000} 5234 Apr] 76% Feb estern Newspaper Union 
Ssseries D_..------ 1957 70 70 71 ” 29,000! 54 Apr| 77% Jan oun eb 6s_-...-.1944)___.__ | 24 2434| 10,000) 221 Feb} 30 Feb 
Pub Serv Sub 5348 A.1949) 64 57% 64 | 46,000) 42 Apr) 80% Jan estern United Gas & Elec a os: | Sneedl 0s aged ton ee 
Puget Sound P & L 5448°49] 6154; 60% 62 | 35,000} 47 Apr) 67% Jan ‘ean 5s rf A...-- 5] - -- - - - 76 | 35, 
lst & ref.5s ser C_..1950} 59 57 5914] 37,000} 45% Apr] 66 Jan a Chlorine on, meray ‘sonal ts Séerl 108% den 
Ist & ref 444s ser D_1950} 5<%:| 5234 57 {118,000} 40 Mar) 63 Jap O-yr 54s Mar 1___1937|___-_- 101 101 P3 Boog) 10h. Mer, So. ae 
caf nl rg gy a 76° $0 | 20,000] 71 Ape) 85 Jan | Winsett ict Doe fostl-----| 19p'¢ 190°*| ‘S.000| 9? Mar| 10a* Jan 
Queens BoroushG&E— | +xx+|- fj  i<~ fF ..  . | Wisconsin Elec Pow 58 1954; ------ i* } Bs 
5s series A_____- 1952)_-.__- 75% 7551 5,000/ 72 May] 87 Jan war Mine Lt & yor 7 ssere] 7 a6 78 3.000 He a = = 
me yal 3 be series Fo. -.-1988|.---..| 70 70 | 2.0001 50° May| 80% Jan 
‘netlance Managemsei Tae 50 50 | 1,000) 50 May} 00 788 | vadkin River Pow Sa.1941|...-| 77 ‘77 | 2.0001 75 May| 89 Jan 
arin few Soe f: ee 55 55 5,000) 55 Apr| 63 Jan | York Railways Co 5s-- 1937) - -- - -- 82 83 4,000| 78 Apr} 92 Jan 
Republic Gas— | Bi 
és RE June 151945} 18%] 163, 18%] 10,000) 14 Apr| 19% Feb ——— Government 
Certificates of deposit.._-| 18%] 1614 19 | 34,000} 13 Apr} 19 May rie M te ete: 
Rochester Cent Pow 5s °53}------ 40 40%| 3,000) 25 Mar; 48 Jan = ic Mtge ( «" apicl adic 0th deel a ee ae 
Rochester Ry & Lt 5s.1954}______ 10114 103%4] 2,000} 100 Mar| 108% Feb s Pht Rian = Hecwes Sees S34) 2036 8876) See tas, Bey Pe 
ale Geaaer once. eel 30 4° Seu a 30.000 33h May $0% ian Baden externa: 73.12.1951} 34 | 34 34 | 1,000| 3096 Apr| 573s Jan 
Ruhr Housing 6348---1958] 26 | 23% 27 od Buenos Aires(Prov) 74s'47| 34 | ,32 3714 23.000] 25% Feb] 38 May 
Safe Harbor Wat Pr 4'4s'79}_____- oo 9814} 44,000} 90 Apr} 102 Jan a age gt aT i = z van is Fl 35 Mas 
anand il i” al keel os ee 7s stamped. 1952 2914 30 | 9,000} 2934 May] 30 May 
San Antonio Pub Serv 5s’58} 73 70 73 5,000! z65 May] 83% Jan ¥ stemmed Bi a FE reet--32-- o% » son 7 7. Se 
San Diego Consol G & E— peng Bk rf aay ety | 4% A Mar 
54s series D.... eee 102 102 5.0001 99  Mar| 106 Jan ~L. o German in Gente és a iid as L-neateal--eore del - 00s 
ree A Fnac 2 edibewi 85 85% 10, ,000 77% May no in 6s series A........ 1952| 34%) 3334 35%4/ 20,000) 30 May| 55 Jan 
Sauda Falis 5s A----.1955}.100 | 100 100%] 15,000) 97% Mar ee 
Saxon Pub Works 6s--1937' 50 47 53%' 23,000| 47 May| 67% Jan ae St 1955 733 dy 7336 $8,000 s i i ne 
Schulte Rea! Estate 6s 1935 oo a er tence } : ; 
Without warrants-_-----|.----- 9 9 4,000) 7 1£Apr| 9% Apr Se te ‘ Began: . “e cial we ae a ae 
Seripps (E U) deb 534s '43)______ 64 65 | 17,000] 55% Apr 725 Feb) _& ys aaente nak *-giccl Oe. Seal gh'conl 03 Maaw| 69% Jen 
Seattle Lighting 5s_..1949) 42 41% 45 | 31,000] 30 Apr, 50% Jan wk yg unio eid] St) $96 SN) Coa) ay bien) S300 Jon 
Shawinigan W & P 4448°67| 62%| 6134 62%] 92,000) 49 Apr) 65 Jan ae ann oe --- Tee 3] 92. 307) ee ie, east tn tae 
4\4s series B_______ 1968| 62%] 62 64 | 31,000} 50° Apr| 64 Jan vi y) 7s... ses 9) iS a al ae” sant ale oe 
Ist 58 series C__-..- 1970 68 66 68 | 59,000) 57 [ 70% Jan pres et Crow) 6248. - 49) ------ , 
me eg Lory cheat eal 61% 64 | 22.000) 4894 Max] OB Jan | Mise mine delle? 7e, 1844 69 69 | 18,000] 59 Mar| 73 Feb 
Sheffield Steel 514s__.1948}______ 76 77%| 6,000) 65 Apr| 7744 May canna J a5 jane ° ° co ae Se 
She Wyo Coal 68.1947} 36 31% 36 ’ 23. +=«=-Feb May ma 6 48 ctfs of dep_.1958] _----- : 
Southeast P & L 6s. ..2025 15 M 
Without warrants. .-—-- 684} 6834 707%4|149,000| 4755 Mar) 82% Jan Medellin 7 ous ton 13% 13” 13% 12°00 10% searl 18 Jan 
Gow Colts EGioon Se... 1961 99 98% 99%| 72,000) 94 May| 105% Jan ze ser E.~- 19x) 12 5) Oe 10s Bat Sader 
_ eee 99%| 98% 99%] 33,000} 943% Apr).105% Jan, ie hs easiata pile in — 7% y 
Ge ard ee 1964 108" 104 108” 36/000 191 web los — ~ ties oF M ~ Moar) 293, 2934] 1,000} 183% Feb| 30 Lg 
30 5s... t a i Mar| 31 
Sou Calif one Co ie. "1957 Peay 82% 84%] 10,000} 80 May| 99% Jan séeee we ct Cake fag, ot 29% » ym = TH ~ 
5s series B_____- 1952] ----- 8814 89%] 4,000} 94 May] 103 Jan = --19 ye oa ii Gel ae. ee 
lat & ref 444s______ oy) eae 97 «697 4,000} 79 Apri 95 Jan jasc of Denmars te _. eee ; 4 
So Counties Gas Aste 1968 lok, 50% 50% 7 000 3 May 92% 7s trees ~1958| 10%] 9 11%] 32,000; 5 Jan| 11% May 
u unties Gas 8 ie ate 1 ,000| 75 May! 92% JOD | _ 18 ~ ann nnn nnn nnn nnn 
Sou Indiana G & E 5448'57]__- -_- 100% 102%| 29,000} 98 Apr] 105% Jan ak day ne ~-edenmaaag 15%| 12 15%] 34,000) 7 Jan} 154% May 
Indiana Ry 4s... 1951)__.___ 42 47 30,000} 34 Apr} 48 May 6148 1919 3% aK 4 57,000 2 Ane 4% 
“nee 648 certificates..--1919| 2%| 2 3% |446,000} 1% Mar) 436 Jan 
Unstamped.-......---- 5344] 50% 53%] 56,000} 39 Apr] 5344 May Hs 4 aces %} 2 rig ry ~ T. 
o Telep 68.1961| 48 5354 53%] 1,000) 3056 Apel o685¢ May Sie “certificates....1921| 2%| 2 3%1189,000| 1% Apri 4 Jan 
8’west Assoc Telep 58.1961] 48 43. 49 |.14,000! 35 Mar| 56 Jan M48 — eae ee ee ee ee ee 
ey > eet 1987 veh ra Sg U4 10,005 $2 ra o3 ~~ Saarbruecken 7s 935 103% 103%| 5,000] 10344 Jan| 103% May 
- Pow 53.1957} 63 r ina contin : 25 ay 
Sou’west Lt. & Pow 5s. 1987 63 60% 63 12,000} 50% May| 70 Jan itaein dtl waded My “wegen Hee . oe re a .. 
Sou’west Nat Gas 6s..1945} 40 36% 40 5,000} 26 40 May - 9 palate _ : : a 6. ae 8 ee 
S'west Pow & Lt 6s. _.2022} 6044} 59 ey: 36,000 oF Apr on Me a eerie, Ni ¥ 
8’west Pub Serv 6s A_1945}-_-.--.-- 66% d 4 pr 
Staley (A E) Mig 6s..1942) $4 | 84 85 || 8,000) 69% Mar) 85, May | No par value. a Deferred delivery. © 0 4 Certificates of deposit. cons Con- 
Gand Gas & Kies és... 19 rH 5634 5914] 99,000] 35 Mar] 64% Jan solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort- 
Conv 68-...-..-..- 19: 5834] 57 61 | 97,000] 35 Apr) 66 Jan an A par PY Tiled ats wea Vallis 
Debenture 6s---.--- 1951] 47%| 46% 51%] 95.000) 28% Apr) 53% Jan | Gage. n Sold under rule. n-v No ng stock. cash Balagoolh va. 
Debenture 6s. Dee 11966} 47 46 51%} 61,000) 28) Apr) 53} Jad | trust certificates. _w 1 When issued. w w With warrants. z > 
Standard Investing— zw Without warrants. ; 
a ages eo Sle 1939]....-. 66 68 12,000' 63 Apr| 68% Feb rs 2 
Pats Pow & Lt 6s--..1957| 45 45 50341160,000, 26% Apr) 50% May = See alphabetical list below for ‘Deferred delivery’ sales affecting the range 
Stand Telep 54s__._.1943 25 20 25 ,000 10. Apr 32% Jan tor the year: 
Stinnes (Hugo) Corp March 16, 94 at 10. 
7s without warr Oct 1°36] 38 35% 14314| 41,000] 32 Apr| 65 Jan | American Laundry Machinery, bt, by poe Ay 
7s without warr....1946) 33 2914 33 22,000} 2914 May| 59% Jan | American Manufacturing, pref. ie 
Sun Oil deb 534s--.-- 1939) 101%<| 101}4 102 | 16,000) 9934 Apr) 102%5 Ja@0 | Arkansas Natural Gas, com., class A, March 15, 400 at %. 
ke, RS 8 Bo cl oo 8 ob OR] 88% Aer ee ap | Associated Gas & Elec. 5348, 1938, reglatered ‘Jan. 24, $5,000)at 2334. 
Su Power of Ill 6ise-8 8%) 66 %| 25, - 5 ay . 
int 4348-----------1920]..--- *| 66 682] 24,0001 60 Ang] 8336 Jan | Assoclated Gas & Elec. 58 1968, registered, Mar. 29, $1,000 at 13 
i. astads haa! Watanie 1961 _.----| 79% 80%] 6,000] 7614 May| 93% Jan | Associated Telephone, $1.50 preferred, Feb. 9, 100 at 19%. 
awit & Go ist ms f 53. i944 102 1a 4 aes pays $034 a ai) — Beneficial Industrial Loan com, April 19, 200 at 8. 
5% notes---------- 974) 95% 97%!) 28, 4 May , 1 7, $16,000 at 27 
ote Lt 536s ....1954| 104 | 103% 104%¢| 23.000] 101 May] 108% Feb | Central States mares = ig py $16,000 4 
Teunessee Elec row 58 1956] 7054) 69 704] 37,000) 63 May| 95% Jan | Cities Service, com., Ap " ; 
Tennessee Pub Serv 5s 1970] 75 73 75 10,000] 70 Apr} 94 Jan | Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 
Terni Hydro Eiee 63581953) 774) 774 75, | 9.000] Go Jat] Tt Feb | Commonwealth Edison 434s, series C 1956, April 24, $2,000 at 83. 
xas Cities Gas 58..1948}-_..--.- 50% 51% ’ f 
Texaz Elec Service 63.1960} 76%| 76 78%} 69,000 66 Apri 90 Jan | General Bronze Corp. 6s, 1940, April 10, $7,000 ~ 43 
Texas Gus Uti! 68..--1945) 20%] 19% 20%] 30,000] 11% Feb) 2214 May | Gesfarel 6s x-warrants, 1953, May 16, $2,000 at 34. 
Texas Power & Lt o-. 408°" +f - 6 si ane 70 = : a ; Illinois Power 58 1933, Jan. 9, $13,000 at 100%. 
S-~----------- 2. ses71 89s | 2 Indiana Electric Se, series C, 1951, Feb. 1, $7,000 at 80. 
Debenture 6e_____- 2022] 76 76 76 1,000] 66 Apr| 82% Jan ° 
Thermoid Co 6s__---- 1934 International Petroleum, Feb. 2, 200 at 8. ; 
ith warrants......... 39 32% 39 23,000} 26% Apri] 43 Jan | Lefcourt Realty Corp.; pref. Apri 4, 100 at 2%. 
eee ono See oo sta aoe pots | as Fi Jau | Niagara-Hudson Power clas B option warrants March 21, 100 4 1% 
Fn ay hag ooh Ney et MS Ts, TO ad les Light & Power 5s, 1979, April 18, $2,000 at 34. 
"52| 26%| 2214 26%|124,000) 20 Apri 32 Jan | Peoples Lig , , » 2, 
Gas Ga aan to. -- 1044 82 2714| 2514 2814] 57,000] 16  Jan| 32 Feb | Reliance Management 5s w. w. 1954, Mar. 27, $2,000 at 55. 
Union Atlantic 414 “1937 97%| 96% 974) 30,000) 92 Apr} 100 Jan | san Antonio Public Service 5s, 1958, May 3, eg bo tag 
Union Blee Lt & Power— Syracuse Lighting 5348, 1954, Feb. 1, $1,000 at 
uta wwbineewdaa 1957} 94! 94 96 27,000} 87 Apr| 99% Jan 
= oe , Sees ~~ 100 \% 100% 100%} 2,000 ra Apr} 106 Feb | Unton American Investment 5s w. w. 1948, April 12, $1,000 at = 
7S See 1967|-.---- 98 98 | 10,000/° 9234 Apr] 106 Jan | United States Rubber 6s, 1933, $8,000 at 10044. 
} Ua Gulf Corp Se-July 1°50) 99%) 98% 99% es . a _ Feb ' Western Newspaper Union 6s, 1944, March 16, $1,000 at 21: 
United Elec (N J) 48. .1949]-__-_-- 98 4 . i 
Un'ted Elec cae 78..1956| 75 72% 75 , 8,000] 7044 May| 83% Feb © See alphabetical list below for “Under the rule’’ sales affecting the range for 
United Industrial 634s 1941} 40 35 4114] 43,000) 35 May| 66 Jan | the year: 
ist 66. -----.------ ee OG 8 Se ari May) 68 48° | Chicago District Electric 548, 1953, Feb. 2, $7,000 at 9535. 
nited Lt & P _--1975| 45 41 5% ‘ pr 
: lst Sheen Apel 1 1959} 69 65 69 13,000} 64% Mar| 723% Jan Crown Central Petroleum com., nad 24, 67 . 
Deb g 6%s--.----- 1974) 46%) 44% 49 61,000} 29% Apr] 5334 Jan |General Vending 6s, 1937, Jan. 20, $1,000 at 434. 
Un Lt & Ry 5s-.--.-- 1952} 53% 49'3 55 124,000 31% Apr 57 Jan Hygrade Food Products, new com., March 15, 52 at 3. 
08 A. - 2 -0ne ~~ pres a ro aie yee $554 ~ 4834 = Narragansett Electric 5s, series B, 1957. Jan. 17, $1,000 at 104. 
Pada, : $ aes 7 reoantd Mar. 27, $5,000 at 1063. 
ig ‘ 5: pon, age ole! po gepleenenemmen oS 5 goc hares a 
3-year 6% notes. ...1933) 100 92%. a100%|1052000) 68 Aprizll0 May | Niagara Hudson Power class A option . Jan. 12, Ps 
634% serial notes ..1994).-- - - - Bo 384) Se Otol ook BEtl “76% May | Salmon River Power, 5s, 1957, Feb. 14, $1,000 at 1093s. 
% serial notes...1935| 76 ¢ , e pt 1944 a 
Ha % ‘serial notes..1936| 63 58% 65 | 14,000] 27. Feb| 65 May | Southern Natural Gas 6s, age Biot leone kA 
6%% serial notes. .1937]..._-- 55% 59%] 3,000] 25 Apr| 61 May | Southwestern Public Service 6s, A, . . 14, $1, b 
634% serial notes..1938) 56 rt +4 16.000 37 Feb = pod Tennessee Public Service 5s, 1970, Jan. 13, $1,000 at 95%. 
.--1939| 58 ; : 
634% serial notes;..1940| 86:41 $4 57 | 7/0001 25 Feb! 59 May | U.S. Rubber 6348 1934, May 8, $2,000 at 89 
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3510 Financial Chrenicle May 20 1933 
Port of New York Authority Rasins Public Utility Sends. 
Bid ; Ask Bid , Ask Ask Bid , Ask 
Arthur Kill Bridges 4s Bayonne Bridge 4s series C 51 ||Newp N & Ham 58 °44.3&3| 75 | 77 
series A 1933-46... ..- M&S) 57.50] 6.50|}} 1938-63....-.-.-- 4 3} 80 | 85 _--||N Y Was Ser 5s 1951_.M&N| 64 | 66 
—— Terminal 44s ser D 2212||Okiahoma Gas 6s 1940. .--.- 68 | 722 
Geo. Washington Bridge—| | || 1936-60--.-..--.-.-. 60 | 75 44 ||Oid Dom Pow 5e-May 15"51| 58 | 60 
4s series B 1936-60...3&D)} 06.00) 5.75 Holland Tunnel “Mesut 47 |\Parr Shoals P 56 1952..A&O| 4012} --- ‘ 
434s ser B 1939-53_.M4&N' 06.00’ 5.75"' 1933-60.-.-..------ M&S' 05.00! 4.75 2114|| Peoples L & P5348 1941 J&3| 3412] 3712 
> ‘ 4012||Roanoke W W 58 1950.J&J| 54 | 57 
U. S. Skoclne Bonds. 721s||United WatGas & F 6e1041| 78! --- 
Philippine Government— Bid , Ask Bid | Ask 50%4|| Western P 8 54s 1960-F&A| 47 | 50 
o HER Sa 97 |100 ||\Honolulu S6..-.-...------ 92 | 96 ---'!| Wheeling Electric 5s 1941..-|_ 99 1101 
4340 Oct 1980-7727 $8 | o2 || se Aue 11096 ne! “poislioor 
8 Re’ oddmbowse ug 1 1936...-..-....- 2 2 . ene 
ay en FS Sis eae +4 = ies yt ptt 9 PG EEE. 9912 10012 Public Utility Stocks. 
ae 22 * See 5 vt rto Rico— 
6 Feb 1952__-----_-__- 91 | 95 || 434s July 1958_.....---- 93 | 97 ‘ a Se 1 ee dees ety mr Read &. 
75258 Aug 1941 ooo 99 |101 || 58 July 1948. --- 2-22 2_ O7 [201 | Ames & El in pad al “Bial 6 |intetbe Manon 87 pret B...| 66. 
wig Federal Land Bank Bond aes | 2 4 Wchumrreresca-o 8 |S 
eee: eS SRO Re . Io} 5 pp pref_- 
, ederal Land Bank Bonds Atiantic City Elec $6 pret.*| 83 | 85 ||Miss River Power pret..100] 81%) 85!2 
Bid , Ask Bid | Ask | Bangor Hydro-E) 7% pt. 100} 9512) 99 Mo Publite Serv pref...100 5 812 
4g 1957 optional 1937_M&N| 84 | 85 ||4348 1942 opt 1932..M&N/ 8914) 90% | Broad River Pow pf_...100| 24 | 28 ||Nassau & Suffolk Ltg pf 100) 57 | 62 
4s 1958 optional 1938_M&N| 84 | 85 |/4}48 1943 opt 1933....J&J| 8914) 9014 | Cent Ark Pub Serv -100| ----] 5212||Nat Pub Serv pref A-.--100} ----| ll2 
4s 1956 opt 1936..-.J&I| 84%) 85%4||4348 1953 opt 1933....J&J| 88 | 89 | Cent Maine Pow 6%.pt-100| 31 | 3812||Newark Consol Gas...-100) 95 | --- 
446 1957 opt 1937----3&J| 84%| 85%||4348 1955 opt 1935....J&J| 88 | 89 | Cent Pub Serv Corp pref.*| —1g|__35||New Jersey Pow & Lt $6pt* 56 | 60 
4468 1958 opt 1938...M&N| 84%| 85%,'|4346 1956 opt 1936....J&J| 88 | 89 | Consumers Pow 5% pret.*| 65 | 70 ||N Y &QueensEL&Ppfl00) 99 /105 , 
Se 1941 optional 1931-M&N) 94% 95%4||4%s 1953 opt 1933....J&J| 8914) 90% 6% preferred. _.....- 1 7412| 7712 
4448 1933 opt 1932...J&D' 100%'100%''4%%{8 1954 opt 1934....J&J' 89'4' 90% 6.60% preferred... -- 79 | 82 |\Pacific Northwest P S_...*| ----| 10 
Dallas Pow & Lt 7% pref 100} 92 | 95 6% preferred.....--- 190). ....;. 9 
New York State Bonds. Derby Gas & Elec $7 pref.*| 4014| 44%|| Prior preferred___ ---- 6 8 
Wid | aa Bia) aie | Foren tse oe iit | “ain| ds" |\Romerst Un Sta te ito] 8 | 77 
oO} ow _ 5 merset Un Lae de 
Coa 6 Bene Wess Was Bee Gas & Elec of Bergen..-100| 9012] 95 ||South Jersey Gas & Elec-100| 146 | --- 
6s Jan & Mar 1933 to 1935) 53. ---|| 4348 April 1933 to 1939-.| 03.60) --- | Hudson County Gas 00} 142 Tenn Elec Pow 6% pret.100, 4112| 4312 
5s Jan & Mar 1936 to 1945) 03.90) ..- 4s April 1940 to 1949_-_| 03.85) -.. Idaho Power 6% pref_..__* 53 62 United G & E (N J) pret 100 45le| 50 
nae ee ee oe 83.60 % preterred....._-- ido] 67 | 72 ||Wash Ry & Elec com..-100|z260 |280 
] Highway Imp 430 Sept ‘63| 93.90| ...|| 48 Sept 1941 to 1976..---| 03.90] --- Jainaiea Water Based 65] Wiig] Aatel| Western Power 7% peel. 100) “71! y' 
Canal Imp 4s Jan 1964__.| 03.90| _..||Highway Improvement— ; amaica Water Supply pf-50 2 2|| Western Power 7% Di = ete 
Can & Imp High J & M 1965] 03.90) -.. Mar & Sept 1958 to °57| 53.90) --- 
Barge C T 4s Jan 1945___| 03.90) -.--.|/Canal Imp 4s J & J ‘60 to’67| 03. i 
__ Barge C T 48 Jan 1942 to ’46) 03.90! _-- Investment Trusts. 
as ML Bs Bonds. uaa | casoanne Bid Ae Par) Bia) at 
& 8 A tered Fund-.-..... 1] 14.65}15.65 hares Corp--..-.---- 8) --- 
a3s May 1935......-.-.-- 8112} 83 |ja4}4e June 1974-.-------- 75 | 7644 | Amer Bankstocks Corp...*| 1.20] 1.40 ies beneiede Trust.-_.-- *| 164g] 181g 
43 448 May 1954._.....---- 67 | 70 |\a4}4s Feb 15 1978.....---- 75 | 7614 | Amer Brit & Cont $6 pref .*| 10!2| 11!2|;Mohawk Investment Corp 3012} 31l2 
a3 448 Nov 1954--.---.---- 67 | 70 ||a4}48 Jan 1977_------.---- 75 | 7644 | Amer Business Shares_.._- 1.43] 1.55||/Mutual Invest Trust class A 53g 
a4e Nov 1955 & 1956..-....| 69 | 72 ||a44e Nov 15 1978.-.-.-.---- 75 | 7614 | Amer Composite Tr Shares. 3% 37s||Mutual Management com.*| @..-| 2% 
a4 M & N 1957 to 1959---| 72 | 75 ||a4%%e March 1981--...---- 75 | 7644 | Amer & Continental Corp._| 412] 5!2||National Shawmut Bank...| 2 25% 
a4g May 1977......------ 72 | 75 |\a4k8M & N 1957-.------- 772) 79 Am Founders Corp 6% pf 50} 1114) 13 ||National Trust Shares----- 6l2 
a4s Oct 1980...--.------- 72 | 75 a4 44s July 1967.....-.---- 7712) 79 7% preferred_...____- 1lle| 1414||National Wide Securities Co} 3.02) 3.12 
c4 468 Feb 15 1933 to 1940. -_| 07,50) 6.50||a4 44s Dec 15 1974.-...---- 7712) 79 Amer & Genera) Sec cl A_.* 512] 11 Voting trust certificates. - 914} 9% 
a4%s March 1960....----- 74 | 7519\|a4348 Dec 1 1979..------- 7712) 79 Class Bcom__..._.__-- * 1g} 1 ||N Y Bank & Trust Shares_- 314 
044s Sept 1960.-.......-- 75 | 7614 6% preferred. ..._...-- * 40 ||No Amer Bond trust ctfs.--| 7714] 80!2 
a4\s March 1962 & 1964_..| 75 | 76\4|\a6e Jan 25 1935...-.....-- 8912} 9012 | Amer Insuranstocks _* 144, 2%!|No Amer Trust Shares----- 1.70} --- 
a4}4s April 1966-..-.----- 75 | 76's|\a6s Jan 25 1936 ...---.---- 8912) 9012 Standard Oil Shares-- 41g] 453)| Series 1955_.........--- 2.18] 2.45 
a44s April 15 1972....-.-- 75 | 7614\la6e Jan 25 1937_....------ 8912! 9012 merica-Blair Corp... 214] 2%)] Series 1966..........--- 2.18 .-y 
a Interchangeable. » Basis. ¢ Registered coupon (serial). Bankers Nat Invest’g Corp *| 94) 13%4)| Northern Securities -- -- - 100} 20 
= York B = ) Ci nas seces 2 214|/Ol! Shares Inc units. _-_.--- 4] --- 
New York Bank Stocks. Basic Industry Shares... _- é| 2.78} ..-||Old Colony Inv Treom..-*| 1 | Ie 
Pari Bid | Ask Bid , Ask | British Type Invest A.-.1 55¢e} 80c}j/Old Colony Trust Assoc Sh * 71 9 
Bank of Manhattan Co... 2112) 2319\| Lafayette National Sig) 8t2 | Bullock...........-....-- 117%} 127||Pacific Southern Invest pf..} 912) 1112 
Bank of Yorktown.-_-_.- 100} _...| 35 {|Nat Bronx Bank. _....-- Class A...--.---------- 1% 2g 
Bensonhurst Natl......100| 25 | 34 ||National Exchange 5} 1312) 1612 sy Nat Corp class A..| 1912) 21!2)) | Class B----..-..------- 4) % 
ONNGL oo s Waieacn<cced 20| 252] 271}|Nat Safety Bank & Tr...25| ig] 612 | Class B-------.-..----- dig] 212||Petrol & Trad’g CorpclA-*| 8 | 11 
Citizens Bank of Bkiyn_100| _...| 95 ena Trust Shares... -- 155g} 17 ||Quarterly Inc Shares------- 1.31] 141 
City (National) .....-.-- 20} 29%) 31%||Penn Exchange... .-.---- 5 2 Chain & Gen Equities _-..- %| _..||Representative Trust Shares} 7.92] 8.42 
Comm’! Nat Bank & Tr_100| 134 |144 ||Peoples National_-_..-- 00] ...- Chartered Investors coma 2 | 4 ||Royalties Management - --- ee 
Public Nat Bank & Tr...25| 24% 36% Preferred. .....-...--.- *| 55 | 60 
Fifth Avenue ae 100]1225 {1275 ‘al mee = Exchange Corp A-.- ai, A |Second spesenes Sn Sec cl A..* _ ae 
First National of N Y_.-100]1365 {1415 Seerting Nat Beak & Tr.- 10 | 14 } _ Class B-.-.......-...-- a6 «|| Class mmon---..-- 8 2 
. Flatbush National. ----- 100 ips le Bank a 2919] 3212 | Consolidated Equities Inc.| 153} 2%4|| 6% preferred. ---..... io] 13 | 16 
Fort Greene....._..._. a 13 | 18 Corporate Trust Shares....| 2.08] -.-.-|/Securities Corp Gen $6 pf *| 429 | -.- 
Grace National Bank_..100} _...|200 ||Washington ‘Ig] 4 Sarton BA -atenn, atlip opi ee --- moonted snc ny bey ed 
Kingsboro Nat Bank. - -_1 Yorkville (N: -1 ecumulative es. ---- . --- lected Cumulative --- “ , 
- as ” on Gilat Beak ef) -100) 80 | 40 Series AA mod__.......- 2.09] 2.16||Selected Income Shares-.- -- 33g] 38% 
: . Series ACC mod. -.---...- 2.09} 2.16||Selected Man Trustees Shs-| 4%) 512 
Trust Companies. Crum & Foster Ins Shares— Shawinut Association com. ° 814] 853 
Sar, Bid | Ask Por) Ba | ae | Common B-.......... ay 520 | 12 Eepenews Seat Sane =~ ite i 
Banca Gomm Italtans Tr100| 142 | °._-||County...-.......----- 26] 25121 3712 | cng Spee ins com ol 1a | is” Standard Ail amer Corb 270] 2.90 
Bank of Sicily Trust---_.- 20} 10 | J2 |\Empire.........--...-. 20} 1934) 2114 8% preferred wet 78 2 Collat Trust Shs ie: Sa 
eee Te Sree Oe Pe ton .....------.- ~--100| 230 |260 | Cumulative Trust Shares...| 3.58| _..||State Street Inv Corp..-..*| 50% 
oS A ROS: 10 63 ||Guaranty-............ 100} 286. |290 Super Corp of Am Tr Shs A| 2.65} --- 
Bronx County.........- 20 ° ---(jIrving Trust........-.-. 10] 181g} 20 Deposited Bahk Shs ser A 214] 22 5 ---}| 1.90} 2.10 
Brooklyn. ..--..---.--- 100) 99 (104 ||Kings County ----..---- 100} 1900 {2000 | Deposited Insur Shs A_....| 2.70} 3.00  peppeeteren merce ahéed ye 
Diversified Tristee Shs B_..| . 6%] ---||° BB-.----.------------- 1.90] 2.10 
Central Hanover. -.__...- 20| 133 |137 ||/Manufacturers.........- 1553) 171g : } 
Chemical bank & Trist.-10| 37 | 39 ||New York..-2--------<26] sa] 91M | 5o<72-72020772777T7T77 a ee ee 5 Bel 8.70 
nD ee tle Guarantee rust oe Ole | ee ae een ooo re” 6 eal ¢ Mee iaes Giiegae 
Colonial Trust. -.------ 100] 11 | 15 ||Trust Coot N A-....... “— Gite 2 gh BL 5a) Re ee ee annn eens se, INK 
Cont Bk & Trust... ...- 10} 15 | 16!2||Underwriters Trust_--..-- 20] 35 | 45 | Fidelity Fund Inc......... 487s| 52%||Trust Fund Shares --| 3%) 3% 
Corn Exch Bk & Trust...20} 5612) 5812||United States.......... 100}1475 [1525 First Commonstock Corp... * 1.24] 1.42||Trust Shares of America __- 2%) 31 
Fixed Tru Fixed Tr Shares. - i go erpatee Stand Investment C 1.98 2 23 
i xed Trust Shares A... i, a 2 eke ia ae 
Guaranteed De: oo aS 6:28] ~~ ~\\rrustes Standard Of She Al 4 | .-- 
(Guarantor in Parenthesis.) Pundaitestal Tr Shares A.. RR 353 
Dioidend OS Ree 312] 4 ||Trustee Amer Bank Shs A--| 2.10) -.. 
. Parjin Dollars. Bid. Ask. gunionanst Investors ms 1.89] 2.04||Trusteed N Y Bank Shares.| 1.30) 1.45 
Guardian Invest pref w war 9 | 12 ||20th Century orig series...| 1.85) --- 
Alabama & Vicksburg (Ill Cent).-_...--.--.... 6.00 55 65 Gude-Winmill Trad Corp..*} 32 | --- DR cetshcinthinciesaas 2.35) 2.65 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 155 oene Huron Holding Corp-...-...- 35¢| 55c||Two-year Trust Shares- - - -- 11%} 1314 
Allegheny & Western (Buff Roch & Pitts)......-.. 6.00 67 73 ted Investors-.--- 15!g/ 1612 
Beech Creek (New York Central) .-.-......-.- 50} 2.00 22 27 Independence Tr Shares _.*| 1.85] 2.10|/United Bank Trust ----..-- 3%! 43, 
Boston & Albany (New York Central). .____- 100} 8.75 90 95 Indus & Power Security...*| 1214| 13!2||United Fixed Sharesser Y--| 1%) 2% 
Boston & Providence (New Haven)-...-....- 100 8.50 128 135 PS RS EE 1.23] 1.35]|United Insurance Trust- --- 1%) -.- 
Canada Southern (New York Central) - ..._.- 100} 3.00 40 46 Internat Security Corp (Am) U 8 & British International 
Clinchfield & Ohio (L & NAC L) 4%....100} 4.00 57 oR 6% preferred__.__- 1119] 14 || Preferred....-...------ 7 | 11 
Common 5% stamped.-..............-.- 100} 5.00 63 68 6% NE ae [11g] 1312|/U 8 Elec Lt & Pow Shares A 1314] 13% 
Chic Cleve Cine & St Louis pref (N Y Cent)...100} 5.00 58 65 Investment Co of America. * “ie Be a a aaa 2.46) 2 56 
Cleveland & Pittsburgh (Pennsylvania) - . -..-. 3.50 ‘67 60 7% BOE cane ahoe 100} 813} 1112 Voting trust ctfs........ 1.01} 1.08 
OPE GUNNER os cubickcdstecocasedesve 2.00 30 33 Investment Fund of N J... 2 3 llunN Y Bank Trust C 3... 3%) 4le 
Delaware (Pennsylvania) _._...............--- 2.00 30 34 Investment Trust of N Y.* 414) 4%||/Un Ins Tr Shs ser F...-.---. 1%) 24 
Georgia RR & Banking (L & N, AC L)_.__.-- 100} 10.00 115 ae Investors Trustee _.-| 4.80} ...|/U 8S Shares ser H-.-.....-- 4 Ale 
Lackawanna RR of N J (Del Lack & Western).100| 4.00 58 62 Low Priced Shares. .-.....- 4%,| ...||Universal Trust Shares....' 2.63! 2 68 
Michigan Central (New York Central)... ... 100} 50.00 500 700 
Morris & Essex (Bel Lack & Western)..._.... 50} 3.875 56 60 
New York Lackawanna & Western (D L & W)-100| 5.00 78 85 Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) ......-....- 50 4.00 68 73 ; 
Old Colony (N Y N H & Hartford).....-... 100} 7.00 75 80 Par; Bid ; Ask Par; Bid , Ask 
Oswego & Syracuse (Del Lack & Western) - . .-- 60} 4.50 50 58 Cuban Telephone. --.-- _..-| 40 ||Northw Beil Tel pf 644%100) 102 |105 
Pittsburgh Bess & Lake Erie (U S Steel) _......--- 1.50 26 30 7% preterred_....... 100} 30 | 35 ||Pac & Atl TelegUS1%..25) 7] -.. 
Preserred. ...... - eecwnnnccccncncccnecnces 3.00 50 60 Empire & Bay State Tel_100) 235 | .__||Porto Rico Telephone...100) ---./100 
Pittsburgh Fort Wayne & Chicago (Penn)... .- 100} 7.00 109 116 Franklin Teleg $2.50...100| 2012} ..-.||Roch Telep $6.50 Ist pf.100) 93 | 96 
ens evosnuesequantethsshedhaed 100} 7.00 138 ° 143 Int Ocean Teleg 6%-...100) 51 .--||S0 & Atl Teleg $1.25._...25) 12 | 15 
Rensselaer & Saratoga (Delaware & Hudson)..100} 6.90 98 105 Lincoln Tel & Tel 7%----- 72 | _..||Tri States Tel & Tel $6...*| 85 | _-. 
bee Bridge lst pref (Terminal RR)......-. 100 = = cone New York Mutual Tel. .1 131g] ..-.||Wisconsin Telep 7% pref100} 100 |103 
we P@eccecesessnesocoooscoeesoeoesse a eeed ! 
Tunnel RR St Louis (Terminal! RR)_---.---- 1 3.00 | 100 dillon 
Cueee New Jersey RR & Canal Penna) eoséen 100} 10.00 195 202 ° 
(Delaware Lackawanna & Western) ...100| 5.00 73 80 Sugar Stocks. 
stew toy Shreveport & Pacific (Ill Cent) _......- 5.00 44 55 
EE! SE PREYS ey RS I aS ps E 5.00 45 55 Par Ask Bid | Ask 
wane RE, RR of N J (Del Lack & Western) __.... 50 3.50 35 42 Fajardo Sugar ....-.--..- 1 | 55 ||Suear estates Oriente pf 100 exes. § 
West Jersey & Sea Shore (Penn)__...._____.._- 3.00 46 52 Haytian Corp Amer.....-. ieatmnts 
* No Dar value: d@ Last reported market. ¢ Defaulted. 2 Ex-stock dividends. 2 Ex-dividend. 
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Quotations for Unlisted Securities—Friday May 19—Concluded 















































































































































































































































































° Chain Store Stocks. Aeronautical Stocks. 
Par| Bid | Ask Par| Bid | Ask Par, Bid , Ask Par| Bid | A 
Butler (James) com____- oe “34 ; Move Sve io ip a | *" Alexander Indus 8% pf.100} -..-.| 10 |/Southern Air Transport...*| 2 S 
Preferred-.........-- Sone pref... 1g | Aviation ..* plane......-.- © ti3« 
Diamond Shoe a... 100 38 20 MockJudsd Voe 71 32 = Sec Corp (N E) 1 3 ||Swaliow Air 2 
” urphy (S C) 8% pref..100) -74 | 78 Central Airport.......... * 1 1 craft Trans 
Fan Farmer Candy Sh pf..*| 20 | 24 ||Nat Shirt Shops.(Del) _____ 1 3 ? 7 Ms Bm ry wat 42 | 46 
Fishman (M H) Stores---- é Pp wre Mearomabiaey tas pa =tee 4s 25 | Kinner Airplane & Mot...1 yy 1 
ee ST RE erchandise ist pf_ i i. ircraft Engin 7 1 
Kobacker Stores pref...100| 13 | is ||Piggiy-Wiggly Corp..-... > Se meet ban ache oi 
a ie meee 00 addon reo = .--|| Reeves ny pref....100] 109 na I C 
preferred 6% _.--- ---||Rogers Peet Co com__..100] -.--| 50 i 
See preferred 8% ....-100| 70 | ~.-||Sehift Co pref.......... 00] 65 | 69 ee ee | 
. | Par| Bid |Ask 
Hudson Insurance_...... 10 3«| 7 
Importers & Exp of N Y..25 5%| 77% 
Industrial Stocks. $ Rabe 4u| 6% 
Bid | Ask |). P Par Lincoln Fire 
Alpha Portl Cement pt..100 6612| _-.||Mactadden Public’ns pt... * Linede Ine of Amer....... . ist oa 
American Book $4..-.- 100} 4812) 53 ||Merck Corp $8 pref___..100} 85 | 90 | Amerieanof Newark....2%| 75a) Rei  »”»” 
Bliss (E W) Ist pret_....- 812} ...|| National Licorice com_. _ 100 Majestic Fire........---- Bi 133] 2a 
2d pref B--..-.-.----- 10} 1%) 4 ||National Paper & Type-100 Maryland Casualty --.---- 2| Bis} Sle 
Bohn Refrigerator pf...100) -.--| 51 ||New Haven Clock pref __100} Mass Bonding & Ins__.-- 25| 117%] 147%, 
Bon Ami Co B com.------ *| 28 | 32 ||New Jersey Worsted pf-.100 Merchants Assur coml0| 22%) 26% 
Brunsw-Balke-Col pref-.100| 3712) 40 ||Ohfo Leather_--_,-- Soisitau ° Merch & Mfrs Fire Newark 5| 4 6 
Burden Iron pref_-_.---- 100} 20 | 30 ||Okonite Co $7 pref__--- 100 Missouri States Life.....10) 4 6 
Publication Corp com.-.-- * bis 
Canadian Celanese com... 10 | 14 $7 1st preferred...... 100 National Casualty--_-....- 10 47,| 67, 
Preferred_......----- 73 | 78 Nati PR cK icompae 4419} 4612 
Carnation Co com-_-..-_---- *| 14 | 17 || Riverside Silk Milis___...- * National Liberty. -....---- 2) 3% 
Pref $7..-.----- 1 8012] _.~||Rockwood & Co_........- National Union Fire. .--- 20} 3812} 4212 
yg amin & Smith com.-..*| -.--| 2 || Preferred__....--...- 100 New. Amsterdam Cas...-10 127g) 147% 
Largan ill alban ayarchaige 100} 412) 10 ||Rolls-Royce of America-...* New Brunswick Fire...-- 107g} 127, 
: — ri tae ecesdnuags ; < 314 ~—_ Theatres unit.......- New England Fire------- 1 73} 117 
jum com._.- i ommon._...-.-...---- New Ham Fire._.. 3034 
Ist preferred.........-. * 2°| @'||\ Preferrec A........... . ag ay algae a | 
2d preferred__.....---- e 53] _..||Ruberoid (o......-..- 100 New York Fire__-.....-- 10} 6 8 
Congoleum-Nairn $7 pf 100) 79912} ---|| - a 13.50 35 | 40 
Crowell Pub Co $1 com...*| 19°| 22%||Standard ‘Textile Pro..i00 oe dat - a 
© $1 com-.-- 234) |S Textile ---100 * 1 41 
Feist - oo] te Clase A aguante ros 100 5 | wedera ah North Nati 25| 5912} 6412 
diesen ao dit rT Fidelity & Deposit 284!) Pacific Fire.............2 2812} 381 
De Forest Phonofilm Corp-- 1g} 114||Stetson (J B) Co Dref.....25 10 | 13 Firemen’ . ae » rte ot Bs Phoeniz...............- 10 51 5 53 r 
Doehler Die Cast pref---~-- 712] ~.-||Taylor Milling Corp.-..--.- 5°| 10 Franklin Fire 157g\|Preferred Accident. ---.-- 5 54) 74 
Preferred $50 + pm 4 ..-|/Taylor Wharton dai com « lp} 1% Providence-Washington..10) 23'4) 2514 
Dry-Ice Belding Corp....° 112 {'9 . iy mer ey eee “Ke < Public Fire. -...-...-..-- 8} -... 5% 
Eiseman Magneto com -_.-- cia enn Products Corp p’ 2 4 Roch American... ..- 25) ----| 30 
ureterred.——-o- ie 56, | 15, |/TubtzeChatition eupr...i00| 33 | 35 “— 
reproo’ pf_- 5le 12 Paul Fire & Marine...25) 104 {109 
Graton & Knight com----- %| 19|/Unexcelled Mfg. Co__...-- 114} 23 Securiey New Haven....10| 24%) 26% 
Preferred._......--.-- i 912} 1112|}| Walker Dishwasher com. ..* 2 3 Springfield Fire & Marine 25| 6812} 7312 
ey ee agama Safe.100| 12 is vo Rock Min 7 sas Stuyvesant. _._.......-- 25 17%{| 412 
owe Scale_......i..-- st preferred_..... Sig}... Sun Life Assurance. -.-.100)..315 (365 
rpreterred. o-oo A. 100] 5 | 10 || $10 24 pret. —_—---- 22100} 70°| 222 ¥ 
ee ml ecept com.._.*| -.-. w ae WO. wcnksasavecd 1 254 |269 
Lee OE 22 | 25 || Worcester Salt.........100) 40 | 45 ~— “a 
FE ten we Firebox Co.._* 3%) ...|| Young (J S) Cocom:...100| 43 wat U 8 Fidelity -& Guar Ge.--§ 43g| 53, 
Macfadden Publie’ns com_5 llgi 3 7% preferred._..---- 100! 80 owe DG is. 5 nro detnnienal 2512) 2712 
: Westchester Fire... ._- 2.50 1718] 191g 
Industrial and Railroad Bonds. 
Bid | den Bia | Aok Realty, Surety and Mortgage Companies. 
Adams Express 48 °47_J&D) 64 | 67 ||Merchants Refrig6s1937_..| 85 dares 
American Meter 6s 1946...| 7953) ...||N O Gn No RR 58 °55_F&A! 15 17 Par, Bid | Ask Par, Bid | Ask 
Amer Tobacco 48 1951 F&A| 9619| 981e||N Y & Hob Ferr 66°46 J&D|} 55 | 60 Bond & Mortgage Guar..20; 212) 4 ||Lawyers Title & Guer.-169 Ole} 111g 
Am Type Fdrs 6s 1937M4&N| 482) 55 ||N Y Shipbdg 58 1940._M&N| 63 ... | Empire Title & Guar...100} -..- ” Lawyers Mortgage. -.-.-- 20 21g} 4 
Debenture 6s 1939_.M&N;} 42 | 49 Guaranty Title & Mortgage.| 50 National Title Guaranty 100 Ilg} 3g 
Am Wire Fab 7s '42..M&S| 45 | 54 ||Plerce Butler & P 64s 1942) e114; 4'4 | Home Title Insurance. -.25 ty 3% N Y Title & Mtge.-.-.--. 10 | 1% 
c Prudence Co Guar Coll International Germanic Ltd i 
Bear Mountain-Hudson DI, i Rdceacadneckson 39 | 42 
River Bridge 7s 1953 A&O| 69 war j 
H Cucatrosersttatat| 10%) fa,larteames Ses'es] Zl 3+ New York Real Estate S Exch 
8 3 lp roadway 5348 '50-. 50l2 : iti ange 
‘Consol Mach Tool 78..1942; 653) 953||So Indiana Ry 48 1951_F&A| 4212) 46 ast pare Be tues ao os s 
|} Consol Tobacco 4s 1951_.--| 932] ---||Stand Text Pr6s'42M&S| 7 | 12 onas an ocks. 
ult Office Bldg 58 1952 sa | 50 || ox 10S. | 30 | 39 
t ce a ic nasiae th tieneven 
Sencon Corp my Pine ce 10 11% an . Active Issues. Btd Ask . Active Issues. Bid | Ask 
Hoboken Ferry 5s 1946__-_.- 59 7212||Tol Term RR 4348'57._.M&N/| 7219) 75  erogres berate 
U 8 Steel 56 1951____..__.___ 114 — Bonds— Bonds (Concluded)— 
Journal of Comm 64%s_1937) 65 | 72 mays Metropolitan Corp. Millinery Center Bldg. 78°44) 52 bdo 
Kans City Pub Serv 6s 1951, 18 | 20 ||Witherbee Sherman 68 1944 64s. - .---.-------- 1938) 11 | -..||Montague Court Office Bldg 
Loew’s New Brd Prop— Certificates of deposit....| ¢4 | 7 | Colonial Hall Apts ctfs----) 11ig) -..|| 6348 1945--------~----- 13 | --- 
ee a 3&D| 58 | 6212|| Woodward Iron 5s 1952.3&J| ¢23 | +.. | Crossways Apts Bldg ctfs..| 10 | -..||Mortgage Bond Co. of N.Y. 
Drake, The 6s. .-.-.-.-- 1939} 18 23 hice, ee 27 ae 
10 East 40th St Bidg 68 1940} 18 | 25 ||New Weston Hot Ann 6s’'40| 14 | 16 
18-20 East 4ist St Bidg 68°40) 14 19 ||New W eston Hot Ann ctfs.| 12 de 
, F Harding Court Apts ctfs-..| 15 | _-.||2 Park Ave Bldg. 6s 1941--] 43 | --. 
Chicago Bank Stocks. Hotel Lexington.........- 9 | i2 ||301 East 38th St. Bldg. ctfs.| 15 | _-- 
Certificates .-..........- 9 ..-||Varick St. Sta. P.O. 6s "41 73 80 
Par| Btd | Ask _ Par, Btd Ask | Lincoln Bldg.— 134 Waverly Place Apts. etfs} 1712}  .- 
Amer Nat Bank & Trust_100 a 55 )\First National ......... 100} 96 98 Certificates ..-......- 32 ae 
Central Republic..._..- 100 1 Harris Trust & Savings..100} 250 /260 79 Madison Ave Bids. 6 12°40 SG kon Stocks— 
Continental Ill Bk & Tr_.100 6612 68 ||) Northern Trust Co....- 100} 340 /350 Merchants’ Nat. Prop. 6s Beaux Arts Apts., Inc., units 8 eee 
j 1 oD & Sore 12 16 'iCity & Suburban Homes Co 5 ais 
Other Over-the-Counter Securities—Friday May 19 
Short Term Securities. 5 | Railroad Equipments. 
Bid | Ask Bid | Ask | Bid , Ask Bid ; Ask 
Allis-Chal Mfg 5s May 1937} 8253] 835s)}Mag Pet 434s Feb 15 °34-'35) 100 .-- | Atlantic Coast Line 6s.--.-- 6.25| 5.25||Kanawha & Michigan 6s.--| 6.00) 5.50 
Amer Metal 546 1934.A&O} 82's 8378 / Union Oi] 5s 1935....F&A]| 100 /10012 | Equipment 6 s-.-.-.---- 6.00) 5.00|}|/Kansas City Southern 5}4s8.| 8.50) 7.00 
Amer Wat Wks 58 1934 A&O) 8912) 9014 | Baltimore & Ohio 6s 7.50| 6.50)|Louisville & Nashville 6s.--| 6.50) 5.50 
| | Equipment 4}4s & 5s----| 7.50] 6.50|} Equipment 6s..-.-.---- 6.50) 5.50 
| Buff Roch & Pitts equip 6s.| 7.50) 6.00 > oe SOS eae a Oe Ye: Her 
Canadian Pacific 4448 & 68} 6.25) 5.50 {quipment 6 ks Bical . 
Water Bonds. 4. 4.50||Missour! Pacific 6348. ---- 12.00] 8.50 
4.25 Equipment 68. ..-.-.--.-- 12.00] 8.50 
Bie | Ast ; Bid | Ask | 4.25||Mobile & Ohio 58---------- 12.00} 8.50 
Alton Water 5s 1956_.A&O|} 79 /| 82 ||Hunt’ton W lst 6e°54..M4S; 90 | 93 4 25||New York Central 4}48 & 58} 7.50) 6.75 
Ark Wat ist 56 A 1956.A&O/} 77 | 81 lst m 58 1954 ser B..M&S} 80 ; 83 4 8.00 Equipment 686.....-.---- 7.50) 6.75 
Ashtabula W W 58'58-A&O} 72 | 75 || 58 1962_........---.--- 75 | 80 .00| 8.00|| Equipment 7s_.....-.--| 7.50) 6.75 
Atlantic Co Wat 56’58M4&S; 70 } 75 |iJoplin W W 5s’57ser AM&S/ 75 } 80 J 8.50|| Norfolk & Western 4}4s...-.| 4.50) 3.00 
Kokomo W W 5s 1958.3&D} 70 | 75 Equipment 6s....-.---- 12.00] 8.50||Northern Pacific 7s--.----.- 5.00} 4.50 
Birm WW 1st 5348 A’54A&0/ 93 } 96 ||MonmCon W Ist 5s’56J&D) 77 | 79 Colorado & Southern 6s...-| 6.00] 5.00|/Pacific Fruit Express 7s....| 4.50) 3.50 
lst m 58 1954ser B..J&D)} 90 | 92 ||Monon Val W 54s'50.J&J| 82 | 85 Delaware & Hudson 6s.....| 5.00] 4.25||Pennsylvania RR equip 5s.-| 5.25) 4.50 
Ist 56 1957 series C.-F&A| 90 | 92 ||/Richm W W Ist 5s'57-M&N/ 80 | 84 | Erie 4148 58...-...-...... 9.00| 7.50||Pittsburgh & Lake Erie 6}<8| 6.50] 5.75 
Butler Water 5e 1957_.A&O| 73 ; 76 ||St Joseph Wat 58 1941.A4&0O/} 88 } 92 Equipment 6s ~ 9.00) 7.50 ng 4s & 5s8..-.-. 4.75) 4.25 
City of Newcastle Wat 58'41| 84 | 87 }/South Pitts Water Co— Great Northern 5.75] 6.00||St Louis & San Ss.-..- 13.00] 8.50 : 
City W Men 5a B’544J&D} 88 |} 92 lst Se 1955......... F&A! 9419) 96 Equipment 5s... 5.75| 5.00||Southern Pacific Co 44s.--| 6.25) 5.50 
1957 series C_M&N| 88 | 92 ist & ref 5860 ser A-3&J) 90 | 93 | Hocking Valley 5s-- 5.25| 4.75|| Equipment 7s......-..-| 6.25) 5 60 
souwealth ater— ist & ref 5s 60 ser B-J&J| 90 | 93 Equipment 6s... 5.50| 4.75||Southern Ry 4348 & 5s.-... 12.00] 8.00 
Ist 56 1956 B.....- F 85 | 90 ||Terre H’te WW 6s'49A J&D} 99 | 95 | rminois Central 4348 8.00] 7.00]| Equipment 6s. .....---- 12.00} 8.00 
pattanen Wats cs| $2 | oi [raseman Wiet'ss ees] 42 | ae" | eeupmen $0) £ Soliriedo Route Gone .—-| $58 $9 
ven: ie exar st 5s’ “noe 7 .00|;/Union Pacific 7s......-.-- 4 
peeasea so | GP maeeekr esd 8 |e | ——— — 
ser B.. st m 58 ‘56 ser B..- : 
1960 ser D...F&A| 73 | 74 lst m 56 1960 ser C_M4&N; 80 | 85 *No par value. 4d Last reported market. ¢ Defaulted. s Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly 


— 
ae 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar 

terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
‘ roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
* inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issues of May 13, May 6, Apri! 29 and some of those given in our issue of April 22. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record” which has 
been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, April 21, embracing every monthly, semi- 
annual and quarterly report which was avgilable at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, ‘but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns-when the April number of the “Monthly 

‘ Earnings Record” was issued. 
if We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every weék—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference ; 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 


















Iseue of Chronicle Issue of Chronicle Issue of Chrontcle 
Name of Company— When Published. Page. Name of Company— When Published. Page Name of Company— When Published. Pages 
Abbott Laboratories... ...--------- May 20..3537 Bethlehem Steel Corp.-_......-.--.-- Apr. 29_.2955 Cincinnati Advertising Products Co.May 13_.3326¢ 
Addressograph Multigraph Co-_-_-_-_-- May 13_.3325 Sidney) Blumenthal & Co-_-_.----_-- May 6-.-31%1 Cincinnati Gas & El. Co... _----- May 20_.3516 
* Advance Rumely Co___-__.---.------ ay 20__3538 ho Aluminum & Brass Corp... --- Apr. 22..2778 Cincinnati Street Ry__...........-May 20_.3516 
Affiliated Products, Inc _....------ Ape. 29..49%4 Bom Ami Co... ....22--nccceccoceene Apr. 29_.2955 Cin. N. Orleans & Tex. Pac. Ry. Co..Apr. 29_.2951 
Ainsworth Mfg. Corp__..-_-----.-- May 13..3347 Borg-Warner Corp-__-_--..---------- May 6-..3142 Cities Service Co_..__...-..------- Apr. 22..2790 
Air Reduction Co____...--.-------- Apr. 29_.2954 Boston Elevated Ry___....._.....-_Apr. 29_.2955 City Stores Co_____._____....------ May 13.3350 
Air-Way Elec. Appliance Corp. -----Apr. 29..2954 Boston & Maine RR___-.-..--.---- Apr. 29_.2952 Clark Equipment Co-_--__--.-.------ May 20_.3516 
Akron Canton & Youngstown. ..-... Apr. 29_..2949 Boston Worcester & N. Y. St. Ry.Co.May .6--3142 Clark Equipment Corp----.-------- Apr. 22_.2803 
Alabama Great Southern RR.Co_...Apr. 29_.2951 Brazilian Traction Lt. & Pr.Co. Ltd_Apr. 29_.2955 Cleveland Electric Illuminating Co..May 13_.3326 
Alabama Power Co__....----------- Apr. 29..2954 Briggs Mfg. Co.___-...-.---------- ay 20_.3539 Cleveland Union Terminals Co_._...May 13_.3337 
Alabama Water Service Co_______.- May 13_.3325 Briggs & Stratton Corp--_---..-.---- May 6..3142 Cliff Mining Co_---.-...------------ May 6-_-3168 
Alaska Juneau Gold Mining Co-_--_-_ May 13..3325 British Columbia Power Corp___-_--_- Apr. 29..2955 Clinchfield RR-............--...... Apr. 29_.2950 
Aldred Investment Corp_--.-.------- May 20..3515 Brockway Motor Co_______.... ---- May 20..3540 Colonial Beacon Oil Co_-_----- .-.--- May 6..3142 
Aldred Investment Trust-_-.....-..- May 20..3515 Bkiyn. Eastern District Terminal- a 29_.2949 Colorado Fuel & Iron Co____._...--. Apr. 29__2956 
eee Ce... . wwe nw anooaseeense -2 Brooklyn Edison Co________._...-- 29__2955 . Colorado & Southern Ry--.--.-.----- May 20_.3528 
Allegheny Steel Co---- Bklilyn. & Manhattan Transit Sys-_- “ae 20_.3515 Columbia Gas & El. Corp__.__.--..-May 20_.3516 
Alliance Realty Co Bklyn. & Queens Transit System_._...May 20_.3515 Columbian Carbon Co_-_---.----.--.-- May 20_.3516 
Aliis-Chalmers Mfg. Co-_---.-.------- Apr. 22..2777. Brunswick-Balke Collender Co_____ Apr. 29_.2955 - Columbus & Greenville_-_..__------ May 6-.3137 
I hn on wit wenuendy May 13_..3325 Brunswick Terminal & Ry. Sec. Co.May 20..3540 Columbus Railway Pr. & Lt. Co May 13_.3326 
Aluminum Industries, Inc -_._--.-.- May 13..3348 (E. G.) Budd Mfg. Co__-.-----.---- May 6-..3142 Commercial Credit Co. of Balt------ May 6-..3142 
Atlantic Coast Line RR-_--.-.--.--- Apr. 29_.2964 Budd Wheel Co-------.----..------ May 6..3142 Commercial Solvents Corp--------- Apr. 29_.2956 
Alton & Southern _.......--.------ Apr. 29..2949 Buffalo Niagara & Eastern Pr.Corp-_May 6-.3156 Commonwealth Edison Co--------- May 6-.3142 
Amerada Corp. -------------------- May 6..3140 Burlington-Rock Island-----....--- may 6_..3137 Commonwith. & Southern Corp. ---- Apr. 29_.2956 
American Bank Note Co....------- May 6..3140 Butterick Co. -____-_-......-------- May 20_.3540 Community Power & Light Co-_---- May 20_.3516 
American Colortype Co-_-.-_--..--.-.-- May 20..3538 Bunker Hill & Sullivan Mining & Conemaugh & Black Lick-_-.-..-..--.-- May 20..3514 
Amer. Commercial Alcohol Corp....May 20_.3515 Concentrating Co_____...--.----- ay 6..3142 Congress Cigar Co_____...._..----- Apr. 29_.2956 
Amer. Encaustic Tiling Co., (Ltd.}..May 20_.3538 (A.M.) Byers Co.._._----.----.---- May 6-..3142 Connecticut Electric Service Co_...May 13_.3341 
American Gas & Electric Co_.__..-.- Apr. 29_.2954 California Packing Corp__.____---- May 20..3540 Connecticut Light & Power Co--._-- May 13_.3341 
American Ice Co________.-----.---- Apr. 29_.2954 Callahan Zinc Lead Co____.. ..---- May 20_.3540 Consolidated Chemical Industries__Apr. 29_.2956 
American Light & Traction Co. -.--.-- May 6-..3141 California Oregon Power Co______-_- May 13..3340 Consolidated Cigar Corp-----.----.-- May 6-..3142° 
Amer. Machine & Metals, Inc _-_-~-.- Apr. 29..2954 California Water Service Co--_-.---- May 6..3142 Consolidated Film Industries _-_-_---- May 13-.. 
American Metal Co Ltd_-_-_-..--.--.-- May 6..3140 Calumet & Hecla Consol.CopperCo.May 6-..3168 Consolidated Gas Electric Light & 
Amer. Pneumatic Service Co. ~~ -_-.-.- May 20_..3538 Campbell Wyant & Cannon Fdy.Co.May 6-.-.3142 Power. Co. of Belt... -.<--<cn--nace May 6..3143 
American Power & Light Co_____._- May 13_.3325 Cambria & Indiama___._.......---- Apr. 29_.2949 Consolidated Gas Utilities Co------ May 6-.-.3157 
American Rolling Mill Co.....---.- May 6..3141 Canada Dry Ginger Ale Inc__-.--.-- May 6-.3142 Consolidated Textile Corp_-_-_-_-_~.--- May 13..3351 
Amer. Safety Razor Corp_-..-...---- May 20..3515 Canada Northern Power Corp- _-__-- Apr. 29_.2955 Consol. Water Power & Paper Co...May 20..3542 
American Steel Foundries---. .....-- May 6..3140 Canadian Hydro-Elec. Corp., Ltd....May 6-.3156 Consumers Power Co_-.-.__.--.-.---. Apr. 29_.2956 
American Tel. & Tel. Co____.....-- May 13..3325 Canadian Nat’! Lines in New Engl__Apr. 29..2949 Continental Baking Corp- --------- May 6..3143 
American Thermos Bottle Co______- May 13_.3348 Canadian National Railways------- May 6-..3140 Continental Cam Co-_-._._......-.--- Apr. 22..2779 
American Type Founders Co-_..~.-_-.- ae 29_.2954 Canadian Pacific Ry. Co. ..-.----- May 6..3140 Continental-Diamond Fibre Co_....May 13.3351 
American Utilities Co_------.-..-.-.- May 6..3155 Canadian Pacific Lines in Maine..._.May 6-.3137 Continental Oil Co, of Del_._.-...- May 13_.3326 
Amer. Water Wks. & Elec. Co.,Inc..May 6--3141 Canadian Pacific Lines in Vermont.May 6-..3137 Continental Shares, Inc __.----.--.-- May 13_.3352 
American Writing Paper Co-.-.--.---- May 6..3141 Canal Cenetruction WIS eae ae Apr. 29_.2979 Cooper Bessemer Corp.-...-... enceeMay 13..3352 
American Zinc Lead & Smelting Co.-May 6..3141 Carmen & Co_______.___________ ee May 13_.3350 Copper Range Co-_--....._-.-.-----.-- May 20_.3542 
Anaconda Copper Mining Co--.-_--- May 6..3150 Carolina Clinchticid & Ohio Ry_...Apr. 22..2793 Corn Products Refining Co-_---.-.-.-- Apr. 22..2779 
Anaconda Wire & Cable Co___..._. ee eel Ue SB ae Ee eee hae. 20. eee COR I Ginn scare cnencceestoan May 6-..3143 
ee a a May 6..3141 Caterpillar Tractor Co___________-- hs a  . aewewen May 20..3516 
Andes Copper Mining Co__.__.._..- May 13..3348 Celanese Corp. of America--_- .-May 20_.3541 Crown Cork International Corp. -- ey 13__3352 
po “eres Apr. 29..2949 Celotex Co___-_ he .-_May 20_..3541 Crown Cork & Seal Co. Inc._.----- May 13 _.3326 
A. B. W. Pager Co., Inc... ..........- May 6.3141 Central of Georgia Ry_--__..------ Aen, 2a. See. Cupstel Tithe G8: ccecccdcnccsceves Apr. 29_.2956 
Archer-Daniels-Midland Co...--__- Apr. 29_.2954 Central Ill. El. & Gas Co__........- ee. Be ee. GD OEE, BIE on de cecpeccceecese May 20..3543 
Arcturus Radio Tube Co -_--. ---Apr. 29_.2954 Central Illinois Light Co__..-..---- May 6..3142 Curtiss Wright Corp-- ---May 6-..3143 
Artioom Corp-.......------ --Apr. 22..2778 Central Illinois Public Service Co...May 13..3325 Cushman’s Sons, Inc _-.-_--- --May 13-.3326 
Art Metal Construction Co- --May 6..3141 Central Maine Power Co-.--_-.--.-.--- May 6..3156 Dakota Power Co--~.--.-..--.-------- May 6..3157 
PGE SE, ie Si ccouneeeweoe Apr. 29..2954 Central Power Co..._.............- May 13_.3325 Delaware & Hudson--------.------- Apr. 29_.2962 
Associated tos OE Tae: May 20..3523 Central Power & Light Co____._-__ May 13_.3325 Delaware & Hudson RR. Corp..--_.- Apr. 29_.2962 
Associates Investment Co.-.......-- May 6..3141 Central RR. of New Jersey. .-.------ May 6..3151 Delaware Lackawanna & Western.-Apr. 29_.2950 
Associated Oil Co___.--..-.-.-..--- May 20..3515 Central Vermont Pub. Service Corp_May 13_.3340 Denver & Rio G’de Western RR- ---.- Apr. 29_.2952 
Atchison Topeka & Santa Fe... --- Ma 6..3137 Central Vermont Ry. Inc__..._.-_-. May 20@..3514 Denver & Salt Lake Ry---.--.------- May 6-..3137 
The Atchison Topeka and Santa Fe Century Ribbon Mills, Inc_._.____- May 20_.3515 Denver Tramways Corp-----.--.-.-- May 13..3326 
ear MI ee nS ow cin oe Apr. 29..2952 Cerro de Pasco Copper Corp..-___--- May 20..3541 Detroit Edison Co......-.--..---.-- May 20_.3516 
Atlanta Birmingham & Coast RR...May 6.-3152 Certain-teed Products Corp-_-_-__---- May 6..3142 Detroit & Mackinac......----.-.---- Apr. 29..2950 
Atlanta Gas Light Co___-.........- Apr. 22..2795 Charleston & Western sen AA ly --May 6-..3137 Detroit Street Railways. ----------- May 20_.3516 
tlanta & West Point RR----.-...-- ay 6..3152 Checker Cab Mfg. Corp____-..___-- May 13..3350 Detroit Terminal. --_-.-..------------ May 6-..3137 
DC ac ninsedsap eh ne mite ped Apr. 29..2949 Chesapeake & Ohio Ry_...........May 20_..3514 Detroit Toledo & Ironton--.---..---- Apr. 29_.2950 
ti. Gulf & West Indies S.S. Pegg >< 20_.3539 Chesebrough Mfg. Co. *(Gonsol. )...-May 20..3541 Detroit Toledo & Shore Line RR...--May 6..3154 
kg eS ee Apr. 29..2955 Chesapeake Corp___...-.....------ May 6..3140 Diesel-Wemmer-Gilbert Corp- ----.-- May 20..3516 
BE SINOR x. 5 diaconiedietndacse Apr. 29_.2954 Chester Water ae . “Shirestacpamece. May 20_.3516. Donnacona Paper Co., Ltd ....-.-- May 20_.3543 
Aviation Corp. (Del.)..-......--..- er 6..3141 Chicago Aurora & Elgin Corp. ..-- oe ae ee Oe ee May 20..3516 
Baldwin Locomotive Works... ._.__- 29..2955 Chicago Burlington & Quincy-_----- May 6-..3149 Duluth & Iron Range RR-.-..-...-..-- Apr. 29_.2970 
Baltimore & Ohio Chicago Terminal. May 6..3137 Chicago & Eastern Illinois_-_.--.--- May. 6..3137 Duluth Missabe & Northern. .----- May 6..3137 
Baltimore & Ohio RR_..._..._-- Apr. 29..2949 Chicago & Erie_______..._._...._--- Apr. 29..2950 Duluth South Shore & Atlantic....May 6..3137 
Baltimore Tube Co_____._._______- May 13..3325 Chicago Great Western___.....---.- May 6-..3137 Duluth South Shore & Atl. Ry. Co-.Apr. 29_.2970 
Bangor & Aroostook RR-_-..._.....- Apr. 29..2952 Chicago & Illinois Midland...-..-.-- May 6-..3137 Duluth Winnipeg & Pacific.-.-.-.-.-- Apr. 29_.2950 
Bangor-Hydro-Electric Co__.._.._-- May 20..3515 Chic. Indianapolis & L’ville Ry. -..-- May _.3529 Dunhill International, Inc .....--- May 20..3543 
Barcelona Trac. Lt. & Pr. Co., Lid._May 6..3141 Chicago Milw. & St. P. & Pac. RR..Apr. 29..2949 Duquesne Light Co-_--..........-.-- May 20..3516 
Barnet Leather Co................. May 20..3539 Chicago & North Western___....-- May 6..3137 Durham Hosiery Mills_.....-.......- May 13..3326 
DE OND. 6 ca ckdd saubecased «May 20_.3515 Chicago Pneumatic Tool Co.....-.-- May 6-..3142 Eastern Gas & Fuel Associates-....May 6..3143 
Bathurst Power & Paper Co., Ltd...May 6.-3155 Chicago River & Indiana... .- ..---May 6-..3137 Eastern Mass. Street Ry.Co--_...-.. Apr. 29_.2956 
Baton Rouge Electric Co--_-....--- May 6..3141 Chicago Rock Island & Gulf... _--- May 6-..3137 Eastern Rolling Mill Co.~...--.---.-- May 6..3143 
Beaumont Sour Lake & Western....May 6..3138 Chicago Rock Island & Pacific....- May 6..3137 Eastern Shore Public Service Co....May 6..3158 
Belding-Heminway Co_-__-_-_-....._- Apr. 29..2955 Chicago St. Paul Minn. & Omaha.-.May 6-.3137 Eastern Steamship Lines, Inc.-.---- May 6-..3143 
Bell Telephone Co. of Penn... .._.. May 6-..3142 Chicago Union Station Co______..- Apr. 29_..2970 Eastern Utilities Associates... ...- May 13_.3326 
Belt Ry. of Chicago-.-------.... ~---May 6-.-3137 Chicago & Western Indiana RR....May 6-..3153 ° Eastman Kodak Co...-.....-.-..---. Apr. 22..2785 
Bendix Aviation Corp. .--.-........- May 6..3142 Chicago Yellow Cab Co. oo O0 See | Tie Be, OED, . cp ececenmncoocceeen Apr. 22..2780 
Beneficial Industrial Loan ......... May 6..3142 Childs Co_________ Apr. 29_.2956 Edmonton Street Ry. ---.---------- Apr. 29_.2956 
Berkshire Street Ry-....-.-----.-- May 20..3515 Chile Copper Co-. -May 6..3168 Eitingon Schild Co. Inc.....-..--- May 13_.3353 
Bessemer & Lake Erie-_---. @vecccces Res Fe aeee CRIT ONE CIN ok co ccccccnccecteven Apr. 22,.2779 Electric Auto Lite Co....--...- ----May 6..3143 
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Electric Boat Co______ Senwe wadbnddial May _/3ea3 
Electric Storage Battery Co________ May 20_.3544 
Power & Light Corp. ______ =z 13.3326 
Elgin Joliet & Eastern.____._..___ 6__3137 
Elmira Light Heat & Power Gang... Siew 6..3158 
El Paso Mi cicirancecinwtiots ay 6_.3143 
ire Gas & Electric Co--_._._.__- May 6..3158 
Engineers Public Service Co_....___ May 6-..3158 
Erie Lighting Co........---.- . a-yMay 6-..3158 
Erie RR. System. -__...--....._._. -Apr. 29_.2950 
i iil Di teaitmtoniisig was Sule mminitiod pr. 29_.2956 

Eureka Pipe Lime Co_______________ May biel 

0 AM cn nmemintiin cake, May 20_.3516 
Fairbanks Co_________ Bitisscckuceds May 20_.3517 
Fairbanks, Morse & Co...._.__._.. May 13_.3353 
Fall River Gas Works__--_-- May 13..3326 
Federal Motor Truck Co May 13..3354 
Federated Department Agate Inc __May - 20__3544 
Fifth Ave. Bus Securities___..._.__ pr. 22_.2780 
Finance Service Co__...--------..- May 6-..3143 
First Chrold Corp... ....-------..- May 6-..3143 
Fisk Rubber Co__________.........May 20_.3544 
Fitchburg & Leominster St. Ry. Co.May 6-..3143 
Florida East Coast Ry____-.__.._- May 13_.3335 
Florida Public Gareies Ge. dbus cen -May 6-..3158 
Follansbee Brothers Co-----.-...-- May 6. .3143 
Fort Smith & Western Ry--_-.---.--. May 6-..3137 
Ft. Worth & Denver City___....._- May 6-_.3137 
Ft. Worth & Rio Grande---.-..__-- May 6-..3139 

Foundation Co. (Foreign) ..._.._._- May 3 
(Geo. A.) Fuller Co__._..--2----_-- Apr. 22_.2780 
Ne 898 a 5 US ins ees asc dideen May 13_.3326 
Galveston Electric Co_____.._-...-. May 20..3517 
Galveston-Houston Elec. Co_____._- May 20..3517 
Galveston Wharf. ---_.__.--.-.----- Apr. 29_.2950 
Gannett Co. Inc.___._-__....-.---- May 13. .3326 
Gare - Bs, GS, bcvtcncowsisisiccetal Apr. 22_.2797 
Garlock Packing Co__...._......-. Apr. 22..2804 
Gatineau Power Co. -.------.-.--.-. -May 6-..3159 
Gen’! Amer. Transportation Co-_-_-__- May ..3517 
General Asphalt Co-----.------.-_- May 6-..3143 
General Baking Co________.___..-. May 13_.3326 
General Cable Corp. __...-.---.---- Apr. 29_.295, 
General Cigar Co_-_-_-_----- éaiekiowel May 6-..3174 
General Electric Co_-__-__--_--.---- Apr. 29_.2957 
General Electric Co. (Germany) - - - wd .-3545 
General Foods Corp__-_____-------- 29_.2957 
General Italian Edison Elec. Corp. "May 13_.3341 


General Motors Corp_-__....------ 
General Printing Ink Corp 





General Public Utilities Co... __.-- May 6-..3159 
General Ry. Signal Co___-_------.-- Apr. 29_.2957 
General Refractories Co____.-.---- Apr. 29_.2957 
General Steel Castings Corp------- May 6-.3143 
dc Ai eednn sina og imain May 6-..3137 
Georgia & Florida. .__.----.-------- May 6. .3140 
Georgia Power Co_____..-.------- Apr. 29_.2957 
Georgia Power & Light Co_-_-_.-_---- May 6..3159 
Georgia Southern & Florida Ry.-.-Apr. 29_.2951 
GD nn ag atieal May 20_.3517 
(Adolf) Gobel, Inc _______----.- «---May 13..3327 
Graham-Paige Motors Corp- --- - - - - 20 _ 3546 
Granby Consolidated Mining Smelt- 

ing & Power Co., Ltd_----.--.-.--- May 6-_.3143 
Grand Trunk Western_-_-.---.------ Apr. 29_.2950 
Grand Union Co_________..------- May 20_.3517 
Granite City Steel Co_--._.-..------ May 6..3143 
Great Lakes Power Co. Ltd______-- May 13_.3326 
Gt. Northern Iron Ore Properties.__..May 20_.3523 
Great Nesthern Ry... . .- caccaasee ay 20_.3526 
Green Bay & Western_-___.-..--.---- May 6. .3137 
Greene Cananea Copper Co-.--.---- May 6-..3172 
Green Mountain Power Corp-.------ May 6..3159 
Cg eS Ee RE a Se May ..3139 
Gulf Colorado & Santa Fe-_-_------- May 6_.3137 
Gulf Mobile & Northern RR-_-..-.-- May 13_-3333 
Gulf Power Co... .....-------<.--.- May (6_.3143 
Gulf Public Service Co.-.--.-.-- iceckinteal May 6-..3159 
Gulf & Ship Island___._----------- Apr. 29_.2950 
Gulf States Steel Co_____....------ Apr. 22_.2780 
Gulf States Utilities Co-_-------.--- May 6-..3143 
Hackensack Water Co_:_.-.-------- May 6_.3144 
(W. F.) Hall Printing Co sg aia aE acl May 20_.3546 
Hamilton Watch Co________------- May 20_.3546 
Hancock Oil Co. of Cal__-_.-.------ May 6--31 
Haverhill Gas Light Co_____-.----- Apr. 22__2780 
Hayes Body Corp_-______.---------- May 20_.3546 
Hazel Atlas Glass Co_____-.--.----- May 6-_.3144 
nw swemes May 20_.3517 
Hercules Motors Corp_-_-_-_-_----- “.---May 13..3327 
‘Hercules Powder Co_____.--.------ Apr. 29__2957 
Hershey Chocolate Corp- -.--------- May 6..3144 
Heywood Wakefield Co_-_-_-------- May 6-..3144 
Holyoke Street Ry. Co_...--------- May 6-..3144 
Holly Development Co_-_-_-__-------- Apr. 22..2780 
Honolulu Rapid Transit Co. Ltd...-Apr. 29__2957 
Houdaille Hershey Corp --.--.-.--.---- May 6-..3172 
Household Finance Corp-_.-- Apr. 29__2957 
Heoustes Biectric Ce. .. . .cccccccos< May 20_.3517 
Houston Natural Gas Corp. .--.---- May 6-..3160 
Houston Oil Co. of Texas sn ep ETS. May 6..3144 
I De Apr. 29__2958 
ae een | eee See May 20__3547 
Hudson & Manhattan RR_____.---_- Apr. 29__2958 
Hudson Motor Car Co. .-..-.------- May 6-..3144 
Hydro-Electric Securities Corp- - - -- May 6-..3160 
IMinois Bell Telephone Co-_ --- ~~ --- ay 13__3327 
Illinois Central System______.-.-.-.-- Apr. 29__.2950 
| SS i EES. SES Fe Apr. 292.2950 
oS cnamennney ol May 6. .3144 
Sees DS . . dsecustoacn May 6-..3138 
Illinois Water Service Co_-..-.-..-.---- May 6-..3144 
Indiana Harbor Belt RR__-_-------- May 20__3515 
Industrial Rayon Corp_-_-_-_--------- Apr. 22_.2780 
Inland Power & Light Corp.-.-.---_-- May 6-..3160 
Inland Steel Co____~_ ccoccoscchStse 29..ne 
Insuranshares Certificates, Inc _.._._May 20_.3547 
Interborough Rapid Transit Co____Apr. 29__2958 
International Business Mach. Corp.Apr. 29__2958 
International Cement Corp---.----- May 6_.3144 
International Great Northern RR__May 13 __3336 
International Hydro-Elec. System__Apr. 22_.2791 
International Mercantile Marine Co_May 20_.3547 
Internat’! Nickel Co. of Canada, Ltd May 20_.3517 
International Paper & Power Co- --~/ Apr. 22_.2805 
International Printing Ink Corp_._..May 13 ..3327 
International Products Corp._.....May 20_.3547 
International Railway Co___._-...- May 13_.3327 
International Rys.of Cent’l Amer...May 20_.3514 
International Silver Co __.-.-..------ May 6-..3144 
Enteenationss | oa sagt 2 RS May 6-.-.3173 
SES ES RE ES IEEE ape Apr. 29_.2958 
Island 4. "Coal CD ncn o dw aetatel Apr. 29_.2958 
Isle Royale Copper Go-.-..---.------ May 6..3173 
(Byron) Jackson Co___...4.-------- May 13_.3327 
Jamaica Public Service Ltd-_....-... May 13. .3327 
Jones & Loughlin Steel Carp... --.-- Apr. 29__2958 
Kansas City Southern Ry.|Co_.-..-- May 20_.3515 
Kansas Electric Power Co. .-.-...--- May 13_.3327 
Kansas Oklahoma & Gulf Ry--_--.-- May 13..3338 
Kelvinator Corp. ..----..- d--------- Apr. 22_.2780 
Kennecott Copper Co_.......-----:Apr. 22..2806 
(The) Key West Electric Co-.-.----- May 6..3144 
Kidder Participations, Inc .-....--.-- May 20__3548 
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Participations, Inc. No. 2...May 20_.3548 
Kidder Participations, Inc. No. 3.._.May _.3548 
Kidder Peabody Acceptance Corp...May 20_.3548 
La Salle Copper Co--..-.-----.-----.- May 6-..3173 
Lake Superior District Power Co_ “Se 13_.3327 
Lake Superior & Ishpeming. - __---- May 6-..3138 
Lake Terminal---_...............-.- Apr. 29_.2950 
EARESO Oils oc ck ceweccustdqgdtind Apr. 29__2958 
Lehigh Coal & Navigation Co-.---- May 6..3144 
Lehigh & Hudson River----..-...-- May 6-..3138 
Lehigh & New England_--_---..-.--- 
Lehigh Valley Coal Corp..._.._-..-- 
Lehigh Valley RR_-_.._.----.-.---. 
Lehm & —_ Products Corp 
Lily Tally ¢ Cup rn 
Lin 3, ER ae 
Lion Oil ‘Refining 9 REARS TY 
Lit Brothers 


Loblaw-Groceterias, Ltd 
Loew’s Incorporated 
Lone Star Gas Corp 


ee we eee menor 


Los Angeles & Salt Lake____--_-.--.- M: 
Loft, Incorporated _-_-___......---.-- 
Louisiana & Arkansas_---....-.---- 
Louisiana Arkansas & Texas------- May 








_ Louisiana Steam Generating Corp._Apr. 29_.2959 
Louisville Gas & Elec, Co. of Del_._.._May 13 __3342 
Louisville & Nashville RR-__....---- May 13..3339 
Lowell ric Light Corp--------- May 6-..3160 
Ludlum Steel Co_-.._.._.---.------- May 6--31 
Mac Andrews & Forbes Co-_-_-_.--.--- Apr. 22_.2788 
McQuay-Norris Mfg. Co-____-__-_----- May 20_.3549 
McWilliams Dredging Co-_-_-_-__....-- May 20__.3549 
Madison Square Garden Corp- ----- Apr. 22_.2781 
Mack Trucks Inc. .........-----s54 May 6-.3145 
Maine Central RR-____.__---.-.-- ..-Apr. 29__2952 
Magma Copper Co: .*._.--.--.------- May 6-_.3174 
Mahoning Coal NE Se eee May 13_.3338 
Manila Electric Co____......-...--- May 13 _.3343 
Manitoba Power Co., Ltd ___-..---- May 20_.3533 
Market Street Railway Co-_--_.-.---- May 20_.3517 
Marlin-Rockwell Corp-----..-..-.---- May 6-..3145 
Maryland & Pennsylvania RR_----- Apr. 22_.2794 
EE cs ncttinnmbie ante « ah chet own May 20_.3517 
Metro Golden Pictures Co_-____-_---- May 20__.3517 
Metropolitan Edison Co_-_-_-._...-_--- May 20_.3517 
Mexican Light &:Power Co___.--_--- May 13_.3327 
Mexico Tramways Co______-..__---. May 13_.3327 
Michigan Gas & Elec. Co____--.--.- May 20..3517 
Michigan Public Service Co____--.-- May 13__3343 
Midiand Steel Products Co__._...-- Apr. 22_.2781 
Middlesex & Boston St. Ry. Co-.--- May 6-_.3145 
Midiand Valley —--_.-.-..-...-------- May 6-_.3138 
Midland Valley RR__..___.---_----- May 13__3339 
Milwaukee Electric Ry. & Lt.Co....May 13__3327 
Mineral Range RR_-_-____-_---.--_---- Apr. 29__2971 
Minneap. Honeywell Regulator Co.-Apr. 29__2959 
Minneapolis & St. Louis RR-_-__.—-- May 13__3339 
Minn. St. P. & S. S. Marie_____--.-- Apr. 29__2950 
Mississippi Central____...-..---.-- May 6-..3138 
Mississippi Power Co---_------.-.---- May 6-_.3145 
Mississippi River Power Co______-_- May 13 __3328 
Missouri Gas & El. Service Co__-_-_.- May 20_.3517 
PG SU. 5k So wae chotavecece May 6-..3138 
Missouri Kansas Texas RR. Co_-_-__- May 13__3331 
Missouri & North Arkansas. .------- May 6-..3138 
Missouri Pacific RR..........-....-- May 13__3333 
Mobile & Ohio RR________=_.-.---- May 13 _.3334 
Mohawk Hudson Power Corp. -____- May 13__3343 
Monongahela - - -------------------- .-3138 
Monongahela West Penn Public 

a an is ch ec ashan eine ay 13..3343 
Monsanto Chemical Works. --_--_-_~.-- May 6-..3145 
BEIONEEE FETE. cin tiniin coc endadesasves May 20_.3514 
Moto Meter Gauge & Equipment Co.Apr. 22_.2808 
Motor Products Corp. -___.._..-..--Apr. 22__2781 
Motor Transit Co... __......-.---.-.-- May 20__3517 
Motor Wheel Corp__________--_--.-- May 13__3328 
Mountain States Power Co__._____- May 13 __3343 
DI NE, GO, cnwen coscpsenctbon May 6_.3145 
EN SE IE ET ae Apr. 22_.2808 
Mullins Manufacturing Co____--_-__- May 13__.3358 
Nashville Chattanooga & St.L.Ry._.May 13_.3332 
(Conde) Nast Publications, Inc _...May 20_.3517 
National Acme Co... _._..--.------ Apr. 29__2959 
National Candy Co_______----.---- May 13_.3327 
National Cash Register Co-_-_-_--.-.-.-- May 6-..3145 
National Distillers Products Corp._..May 6. .3145 
National Fuel Gas Co----...--.---- ay 6-_.3161 
National Power & Light Co____-_-._-_ May 13. .3328 
National Rys. of Mexico.--.-...------ May 6..3140 
National Steel Corp.........-.---- May 6_.3145 
National Supply Co. of Del___._-_- May 13 __3328 
I ee Apr. 22_.2781 
Nebraska Light & Power Co-_----_-_-- May 6-..3161 
(The) Nevada-California Elec. Corp_Apr. 29__2959 
Nevada Consol. Copper Co___--_-_--- May 20__.3518 
ee en nn ite hanes a May 6..3138 
New England Power Association....May’ 6-..3145 
Newburgh & South Shore_____.__-_- Apr. 29_.2951 
New Jersey & New York_-_._._.---- Apr. 29_.2950 
New Jersey Power & Light Co_._-_-.- May 20_.3534 
New Jersey Zinc Co_____.......---- May 13..3328 
New Orleans Great Northern ---_---- May 6. .3138 
New Orleans & Northeastern -.---- Apr. 29_.2951 
New Orleans & Northeastern RR..._May 6-..3154 
New Orleans Terminal _--_..------ ay 6_.3139 
New Orleans Texas & Mexico__------. May 20_.3525 
Newport Industries, Imc ____-.....-- Apr. 29_.2959 
(The) New York Central RR___-_-- -_May 20_.3515 
New York Chic. & St. Louis RR....May 20.3527 
New York Connecting... ....--.---- ay 6..3138 
Stem ees TOG Ge. « accwcccccocdea Apr. 29__2959 
Now Vers BGise@ Ce... i cocccccense Apr. 29__2959 
New York Hamburg Corp. ..-.-.---.-- May 6-..3175 
New York Investors, Inc.__._......May 20..3550 
New York New Haven & Hartford __Apr. 29__2953 
New York Ontario & Western Ry- a ee 
New York Power & Light Corp-.-- May 6..3161 
New York Railways Corp_-_...-..--- Apr. 29_.2959 
New York Shipbuilding Corp- -__..-_- Apr. 29__2959 
N. Y. State Elec. & Gas Corp Skea May 20__3534 
New York Steam Corp. -__.* _......-Apr. 29__2959 
New York Susquehanna & Western Apr. 29__2951 
New York Telephone Co. -_...-.----- May 6..3145 
New York Water Service Corp- -.---- May 20__3518 
N. Y. Westchester & Boston Ry. Co.Apr. 29__2959 
Niagara Falls Power Co___.....-.-.-- pr. 22__2798 
Niagara Hudson Power Corp. So eedaainiel *Apr. 22..2798 
Noranda Mines Ltd. -.......-------- May 13_.3328 
PE OO. 8, on cnonmiiniemeudl Apr. 29_.2951 
Norfolk & Western Ry. Co...__-..-- Apr. 29_.2952 
North American Car Corp.__.-.---- May 13__3328 
North American Cement Corp. .-_-.-. May 20_.3551 
North American Co.........----.-- Apr. 29_.2960 
No. American Utility Securities GorpMay * 6..3175 
North Central Texas Oil Co_...-...- ay 20..3518 
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Alabama_.--__..........-. -Apr. 29_.2951 
Northern Indiana Public Co.May 6-..3145 
. ¥. Utilities, Inc ..__..- May 20.. 
Northern Pacific Ry. Co---_-_-.. ---May 20.- 
Northern States Pow Co. (Del.) _- ._- May 20..3518 
Northern States Power Co. (Minn.).May pe 
Northern Texas | CEM ---May 6-..3161 
Northwestern Pacific. ..........-- ay 6..3138 
Northwestern Public Service Co....May 20..3518 
Norwalk Tire & er a” pwowis --May 6-..3145 
SE GR cngerncapgavocsisoka May 6-..3162 
CR se i a eebhtbacasdbad May ee 
Ohie Public Service Co. .....-...-- May 6-..3145 
Ohio ee _— Co. -May . 6..3145 
Gaistnciee 146... 3. cc kcdsbiscsatccud May 6..3145 
Salome < Chey Ada Atoka eee ee May 6..3139 
Oklahoma Gas & Electric Co-_____- May 13..3344 
Old Colony Trust Associates. ~~. -_-_- May 20.3551 
Orange & Rockland Elec. Co. _..... Apr. 29_.2960 
Oregon Short Line______._......-.. Apr. 29_.2951 
Oregon Washington RR. & Nav. Co.May 6..3139 
Oregon-Wash. Water Service Co. ...May - 
Otis Elevator Co. ......-2...2---.-- pr. 22.2781 
Pacific Coast Co____._.-.2-........- May 13..3328 
Pacific Gas & Electric Go. se in nck Sb May od 
Pacific Lighting Corp-.--....-.-.-.-- May 6.-.3146 
Pacific Tel. & Tel. Co___...-...-.-- May 13__3328 
Packard Motor Car Co___________.- M 13_.3328 
— American Petroleum & Trans- 
fp PE Re Ae pe ee . 22_.2808 
Fenn Producing & Refg. Go. May 20__3518 
Panhandle & Santa Fe-...--...---- May 6-..3137 
Parker Rust-Proof Co_.-..--....---- May 6-..3146 
Park & Tilford Inc____.__...-.---- red 13_.3359 
Pathe Exchange, Inc _____._-._---- 29 _.2960 
Patino Mines & Enterprises Gta 22. .2809 
Penick & Ford, Ltd .___.....------ pr. 29_.2960 
Pennsylvanda- -_---..-.------------- May 6..3139 
Pennsylvania Coal & Coke Co. ....-. Apr. 29_.2960 
Pennsylvania Co..___._...-...-.-.-- Apr. 29_.2967 
Pennsylvania Dixie Cement Corp. -- “Ants 22_.2782 
Pennsylvania Gas & Electric Co--~-- May 7..3162 
Pennsylvania Gas & Electric Corp.._May 6-.3162 
Pennsylvania RR. Regional System_Apr. 29 _.2953 
Pennsylvania Water & Power Co..-May 6-..3145 
Peoples Drug Stores Inc___---.----- May 6..3146 
Peoria & Pekin Union-.--.-..-----.- May 6-..3139 
Perfect Circle Co__.._.....-.------ May 20_.3552 
Pere Marquette Ry___....--.----.- May 20_.3525 
Poet Mie GO cb ae May 13. .3329 
Philadelphia Co______.-...-------- May 20_.3518 
Philadelphia Electric Co.-..---.---- May 6-..3146 
Philadelphia Rapid Transit Co- -.- -- May 20_.3518 
Phila. & Reading Coal & Iron Corp_._May 20..3552 
Phila. Suburban Water Co_-_-..-.--- May 20_.3535 
Philippine Ry. Co___.......-----.- May 13_.3335 
Phillips Petroleum Co-.--_ .-.------- Apr. 29_.2960 
Pierce Arrow Motor Car Co-____---- May 13-_.3329 
Pierce Oil Corp. -.-.--.-.-..---------- May 6..3146 
Pierce Potwetenas | Sie Seer es “May 13..3329 
Pineapple Holding Ce, Set 2. od May 20_..3552 
Pirelli Co. of Italy_____.....------- May 13_.3359 
Pitney-Bowes Postage Meter Co- - _-- May 20_.3552 
(The) Pittsburgh & Lake Erie---.--- May 20.3515 
Pittsburgh Railways Co___._--.---- May 20_.3535 
Pittsburgh Screw & Bolt Corp-_-_---- May 13..3329 
Pittsburgh & Shawmut RR-------- Apr. 29..2951 
Pittsburgh Shawmut & Northern.__Apr. 29_.2951 
Pitts’gh Suburban Water Serv. Co__May 20.3518 
Pittsburgh Terminal Coal Corp...-.- May 6..3146 
Pittsburgh & West Virginia Ry-.---- May 13_.3339 
OR 8 ee oo. a shined ow eno oni al ay 20_.3518 
SD GE en ome May 13_.3329 
Ponce Electric Co-.....-.---------- May 6..3146 
Pond Creek Pocahontas Co_ ------.- May 13_.3360 
NE ee a ie ie mia ee May 20_.3553 
Porto Rican American Tobacco Co..May 6--3146 
Postal Telegraph-Cable Co-_--..-.--.-.- May 20_..3518 
Power Corp. of New York... -..---- May 20_.3535 
Prudence Co., Imc ._.__---.-------- May 20_.3553 
Public Service Co. of Ind_.....--..- May 20_.3518 
Public Service Co. of Northern Ill_--May 6-.-3146 
Public Service Corp. of N. J_------- ay 20_.3518 
Puget Sound Power & Light Co ipa» > ss May 6..3146 
Pullman Company. | -...------------ May 13_.3329 
Pullman te a eae aera aey e- a 
Purity Bakeries OO... dd ecieddiqes ay ~ 
Quebec Power Co_-_.....----------- Apr. 22_.2782 
Radio Corp. of American -----.------ May 6-..3146 
Railway Express Agency Inc_---.--- May 13_.3360 
Railway & Light Securities Co- - - - - May 6..3146 
Rapid Electrotype__-__.-.--.-----.-- Apr. 29_.2960 
Raybestos-Manhattan, Inc_-__...-.-- May 20_.3519 
Reliance fotengetenat ee Pe May 20_.3553 
Reliance Mfg. Co. Inc_-_-.-..--.--..--- Apr. 22_.2782 
Reo Motor Car €Co_________....----May 13..3329 
Republic Petroleum Co. Ltd. ------ May 6-..3147 
Republic Steel Corp... _---.-------Apr. 29..2960 
Revere Copper & Brass Inc.-..--.-- May 6..3147 
Reynolds Spring Co____-..-.------Apr. 22..2809 
Rhode Island Public Service Co_._.May 20..3535 
Richm’d Fdksbg. & Potomac RR__.-Apr. 29_.2951 
Roch. & L. Ont. Water Serv. Corp..._May 20..3518 
Rochester Telephone Corp. - ------- May 6-..3163 
eee | Gi ee Saag MP May 20_.3515 
Ruud Manufacturing Co--.--.-...---- May 6--.3177 
St. Joseph & Grand Island--.------ May 6-..3139 
St. Louis Brownsville & Mexico. - - - - May 6..3138 
St. Louis Public Service Co-.---.--- May 6_.3163 
St. Louis-San Francisco Ry-----..-- May 13_.3340 
St. Louis San Francisco & Texas_...May 6-..3139 
St. Louis Southwestern Ry-----.--- May 13_.3336 
San Antonio Uvalde & Gulf. ------- May 6-..3139 
San Diego & Arizona.-_--.-.-.-.--.---- May 6-..3139 
San Diego Consoi, Gas & Elec. Co...May 20..3519 
Savage Arms Inc__:_.......--------May 13 ..3329 
Savannah Electric & Power Co. - - -- May 6. .3147 
ee. Caoweg May 13 ._3361 
Schulte Retail Stores Corp. -.-.------ May 20_.3554 
ee ek eee eee May 6..3147 
Scranton Sp¢. Brook Water Serv. Co. May 20_.3519@ 
Seaboard Air Line Ry. -.--.-..-.------/ Apr. 29__2951 
Sharp & Dohme Inc ___------------May 6.-3147 
(Frank G.) Shattuck Co.......-.--May 6-..3147 
Shawmut Association.______.----.- May. 13..3329 
Shawmut Bank Investment Trust_.-Apr. 22_.2810 
Shell Union Oil Corp... ..--.-------- May 6-..3177 
Sierra Pacific Electric Co_._....---- May 13. .3329 
Simms Petroleum Co_-.--...--------May 6-..3147 
See CO CO so vn deo cocndduneesere May 13 _.3329 
Socony Vacuum Corp. -.-...--.------- Apr. 22..2810 
Gos Lite Greeti. is. ic wecaswisedds Apr. 29_.2954 
So. Bay Consol. Water Co., Inc... May 20_.3519 
South Carolina Power Co____......May 13_.3345 
Southern California Edison Co-....Apr. 29_.2961 
Southern California Gas Co-....--_ ~~ Apr. 22_.2799 
Southern Canada Power Co.,itd_..May 20_.3519 
Southern Colorado Power Celso. May 20__3519 
Southern Ice & Utilities Co...-- .. May 6..3163 
Southern Indiana Gas & Elec. Co...May 13..3345 
Southern Pacific Co__........---- May 6-..3139 
Southern Pacific Steamship Lines.._May 6..3139 
Southern Pacific System_.........- Apr. 29_.2953 
SOG RF ddan Wicetuccncecamcbee Apr. 29_.2951 
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Issue of Chronicle Issue of Chronicle o Issue of Chronicle 
Name of Company— When Published. Page. Name of Company— When re Page. Name of Company— When Published. Page. 
Southland Royalty Co_____..______ May 13_.3329 Water Power Co___....-..--.- 20..3536 Warren Brothers Co_____-.._..-.. -Apr. 29_.2991 
Southwestern Bell Telephone Co...May 6-.3148 Timken Detroit Axle Co... ........ ioe 22..2811 Warren Foundry & Pipe Corp aalnitoln tl May 20..3556 
Southwestern Gas & El. Co____- ---May 20..3519 Tobacco Products Corp. of Del__-.-.-_ May 13..3362 Washington Gas id igat Ga» std -—May 6-..3164 
Southwestern Public Serv. Co_.._...May 13..3345 Toledo Peoria & Western. -..._.-..-- May 6-..3139 Washington Oil Co_____..........- 2812 
oes a Se 650.5 160 ss cSencd May 206_..3519 Toledo Termimal___..-.........- .--Apr. 29_.2951 Western Auto Supply Co___._..-._-- 
EN dd ih eh hele May 13..3361 Tonopah & Goldfield RR.._........May 13..3339 Western Maryland Ry_____...... .. 
Sotmee n mfe. | eS RR REN BR le May 13..3329 Trico Products Corp. -.-.---.---.---- May 6..3148 Western Dairy Products Co 
ane lnaethasional ESS Se May 6..3139 Tri-State Tel. & Tel, Co---.------- May 6..3164 Western N. Y. Water Co_....------ 
Spokane Portland & Seattle___...-.- May 6-..3139 Truscon Steel Co__.__.._-......-.-. y 13..3330 Western Pacific_j_.._...---.---...- May 
Springfield Street Ry. Co___- ---May 20..3519 Twin City Rapid Transit Co__.._-- May 6..3148 Western Pacif <a * 
Standard Brands, Inc ___.__-_- _..Apr. 29_.2961 Twin State Gas & Electric Co_...-- May .-3536 Western Pacific RR. Corp 
Standard Cap & Seal Corp. __.____- Ne a ee eS ee ep ee May 6..3148 (The) Western Public Service Co. ._.May 6-.3148 
Standard Fruit & cd ate Corp_._May 13..3329 Union Carbide & Carbon Corp_--_-_-. Apr. ..2961 Western Ry. of Alabama______.---- May 6-_.3139 
Standard Gas & Electric Co__..__.- May 13..3331 Union Electric Lt. & Pr. Co. pe Ilk..May 13..3330 Western Union Telegraph-Co., Inc “Mar 20_.3520 
Standard Oil Co. of California... -- May 6-..3147 Union Elec. Lt. & Pr. Co. of Mo.___- May 13..3330 Westinghouse Air Brake Co-_-_-.---.-- Apr. 29_.2961 
Standard Oil Co. of Indiana_-__-_--- oe tbs. Seen Peete 6 6 nn cow cccecavtsind May 6..3139 Westinghouse Elec. & Mfg. Co.-...--. Apr. 29_.2961 
Standard Oil Co. of Kansas_-_-_-_-_--- or oe Ce so snowmen crwncce Apr. _.2951 West Kentucky Coal Co___.__.---- May 20__3556 
Standard Oil Co. (N. J.)_..--.----- May 20_..3520 Union Street Railway____..__...__- May 13_.3330 West Texas Utilities Co______..---- May 20_.3520 
Standard Power & Light ae tenaenery — 13_.3345 United Aircraft & ey coed Corp.._May 6.3148 West Virginia Water Service Co...._May 6-..3149 
Staten Island Rapid Transit - United American Bosch Co May Westvaco Chlorine Products Corp.-._May 6--.3180 
Stewart Warner Corp. ______+ United Carbon Co______.____ Wheeling & Lake Erie Ry___-.--.-.-- May 13..3337 
Stone & a eS United Carr Fastener Corp -__ Wheeling Steel Corp__________----- pad 20__3520 
Superior Oil Co____.-.2 522 -ee United Chemicals Inc.__-.... White Rock Mineral Spring Co- - --- Apr. 29._ 
Superior peaabe a eS a ei United Electric Coal Cos White Sewing Machine Co____----- May 20..3520 
Sweets Co. of America....__-.....- United Gas Corp. __.......-.-.-..- Wichita Falls & Southern -.-__-.---- May 6..3139 
Tacony Palmyra Bridge Co ________ United Gas Improvement Co (H. F.) Wilcox Oil & Gas Co__---.-.-- Apr. 22..2812 
Tampa Electric Co___-..___-.....-- May United Gas Public Service Co Wilcox Rich Corp_______. =___------ Apr. 29_.2962 
Teck Hughes Gold Mining Co-_.-._-_- Apr. 22..2783 U.S. Distributing Corp__..____-__- May 20_.3526 Williams Steamship Corp- --------- Apr. 22.2812 
Telautograph Corp. -__..--.---.---- May 6..3148 U.S. Electric Power Corp._.._____- May 13..3347 Wimnnipeé Electric Co_____....----- May 13..3330 
Telephone Bond a Share Co_____-- May 6..3163 U.S. Freight Co________........___ May 13_.3330 Wisconsin Central Ry__...-------- Apr. 22..2787 
Tennessee Central___...._..-_....- Apr. 29..2951 U.S. Hoffman | Machy. ESE Apr ..29%61 Wisconsin Electric Power Co_-_-_---- May 13..3330 
Tennessee Electric Power Co. -_-__.-_- May U ..2961 © Wisconsin Gas & Electric Co_--_-..-- May 13..3330 
Terminal RR. Assn. of St. Louis__._.May : Wisconsin Investment Co__-_-......--May --3520 
Texarkana & Ft. Smith...._...---- May Wisconsin Michigan Power Co May we 
Texas Gulf Sulphur Co________._.. Apr. Wisconsin Power & Light Co_-_-_---- May 20_.3520 
Texas Gulf Producing Co__-_..-_-- “May 6..3148 Utah RR____-..------.----------_- May 6..3139 Wisconsin Public Service Corp. -_--- May 13..3347 
Texas Mexican -.-.-..__.....-.--.-- May 6-..3139 Vadsco Sales Corp_____._...-...... May 13_.3363 Wisconsin Telephone Co-...-.------ May 6_-.3164 
Texas & New Orleans RR______-__- May 6,.3139 Virginia Electric "e Power Co__---.- May 6..3148 Wisconsin Valley Electric Co__-._-- May 13_..3347 
Texas Pacific Coal & Oil Co___...-- May 20..3555 Virginia Iron Coal & Coke_________ pr. 29_.2961 Wright Aeronautical Corp--------- May 6-.3149 
Texas & Pacific Ry_.........-.-_-_- Apr. 29..2953 Virginian Railway__._.._..__.____- May 13..3334 Yale & Towne Mfg. Co___....------ Apr. 29_.2962 
Thermoid Co_-____--_.--.--.------- May 6..3148 Vulcan Detinning Co____-..-...___- May 6.3148 Yazoo & Mississippi Valley -__--_----- Apr. 29,.2950 
Third Avenue Ry. System___._____. Apr. 29_.2961 Wabash Ry__-.._.....--..__. s atetadie Apr. 29_.2951 Yellow Truck & Coach Mfg. Co----- May ~ 6..3149 
(John R.) Thompson Co______...-- May 20_.3555 Waldorf System, Inc __.__.___. .----Apr. 29_.2961 (L.A.) Young Spring & Wire Corp _Apr. 29..2962 
Thompson Products, Inc ___.._..-- May 20_.3519 Walgreen Co...._. ~~... . ~~. 6_.3148 Youngstown Sheet & Tube Co__..-_ Apr. 29..2962 
Tide Water Associated Oil Co. _____- May 20_.3519 Walworth Co 20_.3520 Zenith Radio Corp_.........-.-..-- Ape. 22..2784 
Tide,;Water Oil Co____...____._._-- May 20_..3519 Warner Co_______._..-. 222 13_.3364 Zonite Products Corp._........---- -Apr. 29_.2962 
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Latest Gross Earnings by Weeks.—We give below the 
















































































Cotes tne Indianapolis & Louisville— . 
- : 1933. 1932. 1931. 1930. 
latest weekly returns of earnings for all roads making such Gross Nos railway... $503,116 $757124 $1,012,013 $1,322,467 
i Net from railway___- 74, 134,932 216,925 296, 
reports: Net after rents______ —46,246 —26,873 59,590 90,316 
fo “s Pande G Rng Keng vil 1 579, 066 2,214,658 2,929,701 3,877,861 
Period Year. Year. Dec. (—). ross from railway --- ,929, 

Nomex Covered. 4 >t * ' Net from railway ---- 5,209 "393.900 579,042 by ‘S71 
Canadian National -.....- 2d wkof May = 2,668,519 3,023,772’ —355,253 Psa Sar: Ayn y Fs oo? i 457 07.372 cian ’ 
Canadian Pacific .......- 2d wk of May _— 1,996,000 2,171,000 —-175,000 “era 1933. 1932. 1931. 1930. 
Georgiu & Florida  .....~ “1st wk of May 16,175 13,900 +2.275 ‘ Goons 1 from railway... $23 20t 0.420 $67 ae $139 366 
Minneapolis & St Louis ..2d wk of May 168,707 132,516 +36,191 et from railway_--. * —3, +7, — d 
Southern 1st wk of May 1,867,105 1,865,112 +1,993 NE EN, PER..- >> —2,272 . —6,316 —15,131 9,980 
St. Louis Southwestern) 2d wk of May 260,400 226,956 +33,444 Gross from railway --- 99,069 145,851 277,076 535,666 
Western Maryland lst wk of May 195,930 210,244 —14,314 Net from railway-.--- —6,361 —24,163 —58,540 37,896 

Net after rents._-__-- —2,348 —21,121 —49,878 42,105 
: ‘ . Cit tem— 

We aiso give the following comparisons of the monthly © **™s8s,City Southern System- 932. 1931. 930. 
totals of railroad earnings, both gross and net (the net before ‘Qrossfromrailway.-. $762,486 = $834.332 $1,212 190 $1.01 aos 
the deduction of taxes), both being very comprehensive. 5 ee OR ++ ~ 130,684 110,433 228,916 315,197 
They include all the Class I roads in the country. Gross from railway --- 2.868 #00 3,449,545 4,987,440 6,397,388 

Net from railway..-. .693,737 877,829 1,635,282 1,945,087 . 
. Net after rents. ___-- 357,903 489,448 1,231,634 1,427,076 
Gross Earnings. . Length of Road. Montour— 
mare Inc. (+) oF Py ae 3102388 $129,834 $131,132 §$190-725 
- 4 Toss trom ra way... ’ ’ ’ 
1932. 1981. Dec. (—). 1933: | 1931. Net from railway--_- 34,092 43,289 25,057 f 
Net after rents_____- - 60,175 58,422 40,891 70,801 
January 274,076,249 | 265,522,001 | —o0,545,se2 | 244243 | 242-365 nvm sam bo 147 
eietetetetete 970, 026, +040, ’ : Gross from railway --- 421,328 523,534 657 404 734, 
eomrusey -oooo-| seiaua.ae | gan asgane | —ee.aen 7 | sezaag | aunts = Nechrom ralway----  an'bar Joss © andre a bas 
April...-----..| 267.478.938 | 369:123,100 |—101.649.162 | 241.876 | 241,992 we Sle Pree 200,657 225.763 245.406 = 250 
ices Sea Hs | S084 ast [1-08 0p | 3s | Seba 
Me edecsosece a . . . Dems, '. . . , — - 
NR lp a 237,462.789 | 376.814.314 |—138.851.525 | 242.228 | 242°221 Other Monthly Steam Railroad Reports.—In the fol 
August -------- 251.761.088 | 363.778.572 2. 017. 584 | 242.208 | 243.217 lowing we show the monthly reports of STEAM railroad 
eee ben 77777] Zon. 798. 662 | 204.385 .728 | —79-001.18e | 242 282 | 242.442 companies received this week as issued by the companies 
November __._- 253,223,409 | 304,829,968 | —51,606,559 | 241.971 027 themselves, where they embrace more facts than are. re- 
mber . - = =~ 245,751,231 | 288-205.766 | —42.454.535 | 241-806.) 241.950 quired in the reports to the Inter-State Commerce Com- 
January ties a 238, 889. 421 274,890,197 —48-000.778 241 81 241.991 mission, such as fixed charges, &c., or where they differ in 
ruary....... 978, —46 ; ° ‘ 
‘ane 210°807;606 | 288/880,047 | —eo-onz.oa1 | aao‘oil | 241480 some ‘other respect from the reports to the Commission 
is Net Earnings. Inc. (+) or Dec. (—). Central Vermont Ry., Inc. 
onth. Month of April— 1933. 1932. 1931. 1930. 
1932. 1931. Amount. Per Cent. Railway a _ ge aefsoi 030 $11,724 $98,727 85,718 
; ; Non-operating income-. 38,886 43,310 48,099 47,021 
72,023,230 | —26,082,545 —36.24 Gross income-.--.- $17,856 $55,034 $146,826 $132,740 
66,078,525 —8,703,068 | —13.11 Dednet from gross inc.” : ‘ 
$4. 706,410 —=17'035,708 —20:18 Deduct from gross inc. - 144,645 146,121 129,969 125,070 
81.052'518 —33'623 278 4141 Ratio agate - = an aes def$91 ,087 $16,857 $7,669 
89,688,856 —42,680,821 —47.58 expenses to rovenses - 101.54% 93.36% 81.89% 84.11% 
06 .983,455 — 650,857,523 —52.43 Ratio of oper. exps. 
95,070,808 — 32,530,008 —34.12- taxes to revenue____- _ 105.91% 97.30% 83.46% 86.61 7, 
92,153,547 —9,060.608 —9.83 Miles of road operated__ 457 457 457 § 
masta | Beet | Sh M4 Mos. Bna, Apr 30 
yoy rey y Railway oper. income... def$45,655 $53,175 $295.692 $265,612 
63,482,600 | +4.372.095 | +8.17 Non-operating income.- 166.480 — 168;900 196,122 "162.358 
45,964,987 —361,700 0.75 =F ; 
ian” Rat , - * Gross income__...--- $120,826 $222,165 $491. 814 $427,971 
be'asco12 | as'ose'013 | mae's4 Deduct from gross inc-- 567,179 585,114 523.569 393,990 
nave’ income Sas arial def$446,353 def$362,949 def$31,755 $33,980 
. * Ratio of railway oper. 
Net Earnings Monthly to Latest Dates. Regpenses to revenues. 98.80% 92.89% 84.46% 83.23% 
j 0 of o . @xps. an 
eel ae 1983. 1932. 1931. 1930. taxes. to revenue.--.- 103.23% 96.87% 86.99% 85.88% 

Gross from railway... $355,591 $436,741 $596,955 $640,679 Milles of road operated-- - os ag “ 

Net from railway...- —5,447 28,968 108,099 101,774 s Pp 

ee ater rents..-.-- —27,870 4,921 113,056 101,214 International Rys. of Central America. 

om Jan. 1— sce 

Gross from railway... 1,402 110 1.739.346 2.272 539 3477 BAe Ph. Bae Rites $502. 853 $537 844 630,300 $845.597 

ay... ° ’ ’ ’ 

Net after rents... —49,957 se tO ae ee eS 430 “Boaibo2  “410‘124 
Chesapeake & Ohio Li “Ine. applic. to fixed 

Grose! Pi railwa ‘ $7 188°; 160 $7,490,607 $0,392 857 $10,830 722 3 Mos. End. M ar. 3i— espe iver ARR cok eee 

Net from afwad === reaped 3.080.932 —3:114.335  3.382'754 Gross revenues...----. 1,380,577 1,580,098 1,913,072 2,438,523 

Net after rents...-~_~ 2,122,546 2,199,957 2,211,276 2,547,482 Oper. expenses & taxes- MgO: 418 858,462 1,030,533 1,212,163 

ane i= Inc, applic. to fixed 

‘oss from railway... 30,022,963 31 .810.073 38,121 age $4: 619,298 . $559,159 $721,636 $882,539 $1,226,360 
Net from railway-.-- | -..... 2,402,728 12,392, 4.1 en... nee wosos 1 ‘ I Chronicle April 29°33 
Net after rents. .-__- 8,795,347 9,266,772 9,078 P04 if 1,196,294 er Last complete annual report in Financial Chron pr » P. 2969 
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Indiana Harbor Belt RR. 


—Month March——  -3 Mos. End. Mar. 31- 
1933. - 1932. 1933. 1932. 


























Railway oper. revenues_ $350. ‘st $702,227 $1,636,027 $1, or8. 529 
way oper. expenses_ 456.746 1,061,423 | 1.375.447 
Netrev.fromry.oper. $203,210 $245,480 $574,604 $603,082 
Railway tax Sgn wes 43,791 43,754 120,628 124,729 
Uncollect CVGNNOS = sche - ~Heeees 2 
Equip. & 01 facil. rents_ 40,317 54,797 151,412 137 ,892 

Net railway oper.inc. $119,102 $146,928 $302,538 $340,456 

Miscell. & non-oper. inc. 2,672 4,340 8,970 15,198 

Gross income. ______- $121,774 $151,269 $311,509 55,654 
Deduct. om 6 gross inc_. 42,423 42,717 127,811 Teste 

Net income. __._.__. $79,351 $108,552 $183,698 $226,936 

Kansas City Southern Railway Co. 
(Texarkana & Fort Smith Ry. Co.) 

Month of April— 1933. 1932. 1931. 1930. 
Railway oper. revenues. $762,486 $834,331 $1,212,199 $1,617,507 
Railway oper. expenses _ 548,074 , 627,405 873,118 1,172,679 

Net rev. fromry. =. $214,412 $206 ,925 $339,081 $444,828 
Railway tax accruals __ 83,717 96 ,404 110,032 129,166 
Uncollectible ry. revs__- 11 89 132 464 

Railway oper.income_ $130,684 $110,432 $228,916 $315,197 

4 Mos. End. Apr. 30— 

Railway oper. revenues. $2,868,500 $3,449,545 $4,987,440 $6,397,388 
Railway oper. expenses. 2,174,763 2,571,715 3,352,157 4,452,300 

Netrev.fromry.oper. $693,737 $877,829 $1,635,282 $1,945,087 
Railway tax accruals___ 334,868 387,816 402 ,629 516,666 
Uncollectible ry. revs__- . 966 564 1,019 1,344 

Railway oper.income. $357,903 $489,447 $1,231,634 $1,427,076 
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(The) New York Central RR. 
(Including All Leased Lines.) 
‘Month of — -3 Mos. End. as * vil 


9 933. 
Railway oper. revenues_$19,837,958 $23. 424,442 $62,189,248 $81,333,552 
Railway oper. expenses. 15,456,853 195,424 47,987,258 62,215,393 











Net rev. from ry. oper. +4. 381,104 $7,229,018 $14,201,990 $19,118,159 
Railway tax accruals_._. 2,405,495 2,683,792 7,291,735 8,125,065 
Uncollect. ry. revenues_ 5.316 19,955 15,117 33,783 
Equip. & jt. facil. rents_ 1,052°026 1,255,570 3,500.143 3,803,148 

Net ry. oper.income. $918,265 $3-260.099 $3,394,993 $7,156,161 
Miscell. & non-oper.inc. 1,787,734 2,331,252 5,552,457 7,112,549 








Gross income. -_-__-_-_- $2.706,000 $5,600 $8,947,451 $14,268,710 
Deducts. from gross inc. 5,058,845 5,207, 305 15,176,107 15,587.562 
Net income_-_-___-_-- def$2,352,845 $393,576 $6,228,655 $1,318,851 


(The) Pittsburgh & Lake Erie RR. 
—Month of March— -3 Mos. End. Mar. 31- 














1933. 1932. 1933. 1932. 
Railway oper. revenues. $842,730 $1,160,989 $2,596,906 $3,281,505 
Railway oper. expenses -_ 821,792 1,039,340 2,453,955 2,985,251 
Net rev. from ry. oper. $20,938 $121,648 $142,951 $296 253 
Railway tax accruals - -_- 71,696 90,401 233 ,892 266 ,547 
en. Ti, eee. ea sk eee ee 9 
Equjp. & jt. facil. rents * 108,327 125,922 335,343 391,440 
Net ry. oper. income-_ $57 ,568 $157,169 $244,401 $421,136 
Misc. & non-oper. inc. - 54,070 50,611 166,414 176,705 
Gross income__-_-_-_-_-- $111,639 $207,781 $410,816 $597 ,842 
Deduct. from gross inc--_ 91,254 94.414 269,917 291,863 
Net income-_-_..-.-.-- $20,384 $113,367 $140,898 $305,978 
* Credit balance. ° 
Rutland RR. 
—Month of March— -3 Mos. End. Mar. 31- 
1933. 1932. 1933. 1932. 
Railway oper. revenues - $255, 351 $355,350 $737,877 $981,868 














Railway oper. expenses. 256.881 299,643 721,308 881,623 
Netrev.fromry.oper. def$1,530 $55,706 $16,569 $100,244 
Railway tax accruals --- 19,933 21,615 59,979 65,002 
Uncollect. ry. revenues— oe . Sago. 94 5 
Equip. & jt. facil. rents * 11,395 1,800 32,635 12,472 
Net ry. oper. income. def$10,083 $35,890 def$10,869 $47,186 
Misc. ’& non-oper. inc. 7,525 8,652 19,150 22,282 
Gross income_-_-_.__-- def$2,558 $44,543 $8,281 $69,468 
Deduct. from gross inc_- 35,475 36,536 107,114 110,236 
ee eee gk. def$38,033 $8,006 $98,833 $40,767 


* Credit balance. 
tS Last complete annual report in Financial Chronicle May 13 '33, p. 3335 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 

anies having an annual operating revenue in excess of 
$2 250,000. Below is a summary of the return: 





No. of Co. Operating Operating Operating 
Stattons in Revenues. Expenses. Income. 
Service. 3 s 3 
le Ee 14,902,464 76,060,826 55,559,435 13,101,633 
February 1932--.------------16,796,477 89,733,336 65,836,842 15,901,292 
2 months ended Feb. 281933... -.-.-- 155,787,278 113,774,643 27,125,272 
2 months ended Feb. 281932... -.---- 182,257,286 133,871,955 32,401,719 
’ 
INDUSTRIAL AND MISCELLANEOUS CO’S. 
Aldred Investment Corp. of Canada. 
3 Months Ended March 31— 1933. 1932. 
Net profit after all charges incl. bond interest - - --- $4,072 $3,435 


tS Last complete annul report in Financial Chronicle Feb. 18 '33, p. 1201 


Aldred Investment Trust. 


3 Months Ended March 31— 1933. 1932. 
Net profit after all deduct., incl. debenture int _-__ $5,682 $1,779 


‘2B Last complete annual report in Financial Chronicle Feb, 25 ’33. p, 1377 


American Commercial Alcohol Corp. 
(And Subsidiaries) 

3 Months Ended March 31— 1933. 1932. 
Net profit after charges, depreciation & taxes __-_-_- $76,771 $107,790 
Earns. per share on 194,747 shs. cap. stk. (par $20) $0.39 $0.55 

<B"Last complete annual report in Financial Chronicle April 1 ’33, p. 2246 


Financial Chronicle 


American Safety Razor Corp. 
(And Subsidiaries) 
3 Mos. End. Mar.31— 1933. 1932. 1931. 1930. 
Net t after deprec., : : 
F soeding pS Pe Sem $145,983 $145,157 $218,078 +x$268,743 
Shares capital stock out- 
standing (no par) -__- 200 ,000 200 000 200 ,000 200,000 
Earn share_____ $0.73 $0.73 $1.09 x$1.34 


per 
x Before Federal taxes. 
t= Last complete annual report in Financial Chronicle Mar. 


Associated Oil Co. 
(And Subsidiaries) 


4 ’33, p. 1552 


~ 1932. 


3 Months Ended March 31— 1933. . S 
Net —— after interest, deprec., deplet., Fed. . 
I, CU i aa $85,691 $727,735 

. per es on 2,290,412 shs., no par stk. $0.04 $0.32 


ter Last complete annual report in Financial Chronicle Mar, 18 ’33. p, 1878 
Bangor Hydro-Electric Co. 














— Month of March—— —12 Mos. End. Mar.31— 

1933. 932. 933. 1932. 
Gross earnings. __._.__- $153,225 $168,755 $1,980,691 $2,224,207 
Oper. expenses & taxes_ 73,106 76,600 881,870 970,777 
Gross income. _-----_- $80,119 $92,155 $1,098,821 $1,253,430 
In “Yea rr eet 26,140 24,550 306,494 298,030 
Net income-----_---- $53 ,979 $67 ,605 $792 327 $955,400 
erred stock dividend--_.........------.....- 308,490 302,498 
SORE © ce CRRA BS CARERS 6 $483 ,837 $652,902 
Deeeenas FB 5 all + 5 5s IT kN 135,220 136,809 
PE. « s pueuin aa. acoldes oceans & $348,617 $516,093 


Ke” Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1873 


Barnsdall Corp. 
(And Subsidiaries) 
3 Months Ended March 31— 
Loss after interest and Federal taxes -_-__.__._.__- 
Depreciation, intangible development costs, &c_.- 697 ,525 773,706 


SE UE. «cima cs Fata 0 ace eaten oe wien ence $852,803 $390,125 

x Investments in leaseholds for the period were charged against earnings 
in lieu of fae. all investment in leaseholds having previously been 
charged off against capital surplus. 

%="Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1710 


x1933. 1932. 
$155,278 prof$383 ,581 





Berkshire Street Railway Co. 
(As Reported to the Massachuetts Department of Public Uti. ant 
3 Months Ended March 31— : AOS oon 


Revenue fare passengers carried___.......------ 1 Ee 686 
eee C6 CE. cicandegusibednsnnnumcea F 74 
Net loss after all charges__._.....------------- $48,461 $38, 678 


t= Last complete annual report in Financial Chronicle April 8 ’33, p. 2419 


Brooklyn-Manhattan Transit System. 
(And Brooklyn & Queens Transit System) 
— Month of — —10 a End. Apr. 30— 


932. 1 
$4,798,856 $44,549,970 $48,265,809 
3,021,036 27,074,052 30,747,009 


$1,777,820 $17 Ao gs $17,518,800 


1933. 
Total operating revenues $4,437,166 
Total operating expenses 2,610,251 


Net rev. from oper__. $1,826,915 











. Taxes on oper. proper-- 336,595 373 ,272 01,847 3,379,062 
Operating income... $1,490,320 $1,404,548 $14, a7¢ ,071 $14,139, 738 
Net non-oper. income-- 62,094 67 ,619 641,140 670,586 
Gross income-_-_------ $1,552,414 $1,472,167 $14,715,211 $14,810,324 


Total income deductions 787,372 800,299 8,048,246 8,022,647 





Current income carried 


to surplus__.-._---. *$765,042 *$671,868 *$6,666,965 *$6,787,677 
*Accruing to minori 
int.of B.& Q.T. Seep 92,977 86,656 886,909 921,159 


‘2 Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 1988 


Brooklyn & Queens Transit System. 
a of nt —10 Mos. End. ay, 30— 


32 1933 1932. 
Total operating revenues $1. 786,887 $1,969,036 $17. 991 4509 a + 707 ,540 
Total operating expenses 1,303,772 1,500,061 13,230:974 4,991,568 











Net rev. from oper_.. $483,115 $468,975 $4,760,755 $4,715,972 
Taxes on oper. propert- 130,696 141,570 =1,322,561 1,229,315 
Operating income__.. $352,419 $327,405 $3,438,194 $3,486,657 
Net non-oper. income - 19,954 20,050 176,569 167 ,354 
Gross income-------- $372 373 $347,455 $3,614,763 $3,6547011 


Total income deductions 137,820 143 ,352 1,413,187 1,444,096 





Current inc. carried to 
SENS . Uc cecandon $234,553 $204,103 $2,201,576 $2,209,915 


‘2 Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 1990 


Caterpillar Tractor Co. 
Period End. April30— 1933—Month—1932. 1933 —1932. 
Wet MAIGE. bs ates owun $8 os. 207 $1,747,481 $3,102,283 $5. 249,128 
Net loss after charges _- 7 896 prof4s. '079 391,780 462 045 
The detailed income ae for the four months ended April 30 1933, 
follows: Net sales, $3,102,284; costs, expenses, &c., $2,763,893; gross profit 
(based on estimated inventory), $338,391; depreciation, $597, 659; interest, 
$132,512; net loss, $391,780. 
‘2B Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1020 


Central Illinois Electric & Gas Co. 
Period End. Mar.31— 1933—3 Mos.—1932. 1933—12 Mos.—1932 


—4 Mos 








Operating revenues -_---- $1,012,490 $1,184,165 $3,963,848 $4,614,426 
Non-operating revenues _ 2,106 565 4,354 996 
Total gross revenues... $1,014,596 $1, 184,730 $3,968,202 $4,615,422 
Operating expenses ----- 370,034 422,715 1,513,474 1,743 ,957 
aintenance...-..-..-.- 43,081 1,556 176,690 240, 
Uncollectible accounts - -. 39,885 18,624 402 59,083 
General taxes__....---- 9,076 81,228 ,837 328,062 
Net earnings-_-_...-- $482,520 $610,607 $1,774,798 $2,243,414 
Interest on funded debt- 895,295 
Provision for deprec’n_-_ 135,888 157 ,546 584,707 621,949 


12 Last complete annual report in Financial Chronicle April 8 ’33, p. 2419 


Century Ribbon Mills, Inc. 
(And Subsidiaries) 


™ 3 — Ene, yf 31— 1933. 1932. 1931. 1930. 

t income after deprec. 

% Federal taxes .. loss$62,189 $32,014 $37 ,267 $14,681 

Ear sh. on 000 ; 
- fn stk. (no par) Nil $0.13 $0.16 Nil 


‘BLast complete annual report in Financial Chronicle April 8 ’33, p. 2429 








3516 


Chester Water Service Co. 
(Including wholly owned non-operating companies.) 














. 12 Months Ended March 31— 1933 1932. 
li a 2 i acai wig ilies $470,961 27 .233 
aintenance | RRS AIS Ge ca i 177 tS 2313 
Ne te os hha ata wm citlew allure 15,471 . A79 
tas ws ee up nln ial skin satan lial i $304,310 $342,497 
i a ns wee nega dnd wacknienhaim 2,766 6,725 
Gross ete TS PE ae ape 7, $307 .076 $349,222 
Interest on long term debt-................---- 149,282 148,995 
ESE TEN IRIS 1,044 134 
| oe may of debt discount and expense__--.-_- 1,248 1,196 
Provision for Federal income tax__............-- 11,127 9'322 
Provision for retirements and replacements _--_-_-_-- 27.749 22,750 
M aneous deductions....................-- 1,708 1,277 
I UN ei ea Se ee aS $114,917 $165,548 
Dividends on preferred stock.........-....----- 66, 66,000 
Note.—In order to show the financial position and results of o tions 
of the pro ies subject to the lien of the first mortgage d mds of 
Chester Service the accounts of the Deldware Water Supply 


Co., a wholly owned subsidiary , have not been consolidated herein. 
ar Last complete annual report in Financial Chronicle April 22 33, p. 2796 


Cincinnati Gas & Electric Co. 
(Including Union Gas & Electric Co.) 








pa emarnens End. Mar. 31— 1933. 1932. 1931. 1930. 
so tenn ane a $6,067,951 $6,602,078 $7,216,928 $7,553,299 
iron Sea nab tn Me ca 3,268,145 3,487,729 3,658,070 3,864,768 
ks aon cntcsmames 598,599 618,511 685,329 696 ,878 
Depreciation x thw ubedeawia 543 ,432 582,809 571,221 576,289 
Net operating earnings $1,657,775 $1 913. 029 $2,302.307 $2,415,365 
Other income-___-.-.-- 88,698 5,228 20,708 17,713 

Gross corp. inc. avail. 

for int. & & dive. is what $1,746,473 $1,998,256 $2,323,015 $2,433,077 


t= Last complete annual report in Financial Chronicle April 22 ’33, p. 2796 


Cincinnati Street Railway Co. 


4 Months Ended Apri’ 30— 1933. 1932. 
Net income after int? deprec. & taxes._._.-.---- x$33 691 $303,415 
Earns. per sh. on 475, ‘239 sh shs. otic (pat ecko 7 $0.63 


$50 
x Also after setting up additional depreciation reserve of $110,000. 
t= Last complete annual report in Financial Chronicle Mar. 25, ’33, p. 2066 
_Clark Equipment Co. 
(And Its Subsidiaries) 





3 Vonths Ended March 31— 1933. 1932. 1931 
Gross profit from operations. .....-_- $21,990 $59,892 $228,934 
M aneous income-_.......-.--.-- 9,551 9/962 21,016 

POND... daviwaccecedvacces $31,541 $69,854 $249,949 


Administrative and selling expenses_ 93 ,842 99,302 106,626 
Cash discount allowed 6,324 13,301 














Interest and exchange paid._..._._-_- 376 31 7 
Provision for depreciation - - -------- 69,610 98,371 145,791 
ie eine iE kin awl bS oweid $136,671 $134,174 $15,846 
poe ed RR eRe 101 8 7 
ee 0G BONN oe ne i wnawcone $136,569 $134,166 $15,854 
Balance, me oe at Dec. 31........- 1,187,775 686 ,932 1,256,277 
a i ee $1,051,206 $552,766 $1,240,424 
Dividends to SU i: ish is lle si sweeten ab Sian ica 19,880 20,195 142,832 

Final } ones & undivided profit 

Si hg ikke trem er dbadioadhnw wit $1,031,326 $532,570 $1,097,591 


ar Las complete annaul report in Financia Chronicle April 22 ’33, p. 2803 


Columbian Carbon Co. 


(And Subsidiaries) 
3 Months Ended March 31— 
Net inc. after deprec., depletion & Fed. inc. taxes- 
Earnings per share on 53 ,420 shs. no par stock-- 


Ke”Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1879 


Columbia Gas & Electric Corp. 
(And Subsidiaries) 


Period End. Mar.31— _ 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Gross revenues________ $22 305,547 $24. 886, 15 $78. aut. gi0 $85,281,168 
9, 1,543,184 863.787 43. 34 


1933. 1932. 
$242 333 $277 ,954 
$0.45 $0.51 














Operating expenses - -- - - 0 
Prov .for retire. & deplet. 2,116, "466 106, 631 38. 632.027 7,053, 560 
WS ls’ ba cebewos «24 2°257,544 2.253.825 7:543:920 6.914'438 
Net operating revenue $7,941,151 $8:982,804 $25,534,535 $27,766,831 
Other income-.-_-_---- 64,737 72,038 278,734 | 334,757 
Gross corporate inc__ $8,005,888 $9,054,842 $25,813,269 $28,101,588 
Int. on secs. of subs. in 
hands of public, &c___ 879,499 777,420 3,292,907 2,918,114 
Pref. divs. of subs. & 
minority interests____ 584,746 641,092 2,491,622 2,561,912 
Bal. ys. hy anm- 
ia G. pt $6,541,642 $7,636,330 $20,028,739 $22,621,561 
Inc. rk =. Subs. ‘app ic. 
to C Yorp. Dr21,431 Dr19,276 Dr20,757 698 605 
i earns. of subs. 
epplic. to C. G. & 
SEE $6,520,211 $7,617,053 $20,007,983 $23,320,166 
Net revenue of C. G. & 
ee ade nana 454,819 499,903 2,319,039 2,648,618 





Comb’d earns. applic. 

to fixed sharers of 
C.G.& E. Corp... $6,975,029 

ar charges, &c., 0 
.G.& E. Corp...-.. 1,508 356 


Bal. ah anwlic tc .to cap.stks. 
& E. Corp. $5,466,674 $6,481,071 $16. 190,278 $19,872,901 
Preferred I I hth as oom wen we tkailh hon 6,231,148 5,872,983 


$8,116,957 $22,327,023 $25,968,784 
1,635,886 6,136,744 6,095,883 








i a $9,959,131 $13,999,918 
Earnings per share on common shares outstanding 
at end of respective periods............----- $0.86 $1.21 


kLast complete annual report in Financial Chronicle Mar. 25 ’33, p. 2063 


Community Power & Light Co. 
(And Controlled Companies) . 
—Month of we -12 fae End. far. 31- 





1933. 932 933. 1932. 
Consol. grossrevenue... $259,919 $298,922 $3,843,666 $4,412,867 
Oper. exps., incl. taxes _ 169,297 191,951 2,265,947 2,517,257 
Balance, avail. for int., 
amort., depr., F: 
‘inc. taxes, vs. 
ee $90,621 $106,971 $1,577,719 $1,895,610 


kee"Last complete annual report in Financial Chronicle May 6 ’33, p. 3157 


Financial Chronicle 











May 20 1933 
Coty, Inc. 
(And Subsidiaries) 

Quar. End. Mar. 31— 1933. 1932. He 1930. 
Gress pret 3 kt $676,107 $692,001 $1,115,498 $2,057,212 
muapeneees wis... 3 533,795 492 827 757 1,058,112 

Operating profit --__- $142,312 $199,174 $361,741 $999 .100 
Other income__._..._.- 12,234 24,928 19,077 71,392 

Total income______-_-_ $154,546 $224,102 $380,818 $1,070,492 
ee Be eae. a a 11,395 11,309 23 ,086 22,248 
F ge ee 20,742 30,000 42 326 130,000 

Net income..._....- $122,409 $182,793 $315,405 Bayt tte 
Shs.cap.stk.out.(no par) 1,537,435 1,535,996 1,535,833 492.655 


a share... __. $0.08 $0.12 $0.21 $0.61 
Note he statement does not reflect any earnings on the stock owned 
by company in foreign subsidiaries. 


tB Last complete annual report in Financial Chronicle May 20 ’33, p. 3542 


Detroit Edison Co. 
(And Subsidiary Utility Companies) 








12 Months Ended April 30— 1933. 1932. 
PE RE RRL Sage ee ME ves See $39,559,355 $45,096,555 
EEE EE NE aE S 1,795,072 1,931.630 
SI ink edi ae aden ae owe dbaikMaie ao & 412,191 459.870 
M REE OE 1,938 Dr .3 ,656 

Total operating revenue-_-........--.--..---- $41,768,555 $47,484,400 
Non-operating revenue..............-.-.------ 158,376 47,259 
oe Tota soromee pasta i eaten meas tates + zo -S4l, .926,931 $47,531,659 

perating & non-operating expenses operating 

& maintenance apes. reserves & taxes)_._._- 29,958,024 31,464,986 
Interest on funded a * fee 6,277,928 5,793 ‘an8 
Amortization of debt discount and expense------_- 195,167 195,326 
Miscellaneous deductions -............--------- 40 ,226 44,591 





i I anche ate abe acetate meen $5,455,587 $10,033,522 
t= Last complete annual report in Financial Chronicle Jan. 21 ’33, P- 484 


Detroit Street Rys. 
—Month of on —4 Mos. End. Apr. 30— 
eye J Revenues— 1 2. 


3. 2. 193. 
way oper. revenues. $868,043 $1 ore 223 $10,246,771 $12. ‘17% 605 
rare oper. revenues -_-_- 223 ,523 326,591 2.919.507 -982 


Total oper. revenues. $1,091,566 $1,401,814 $13,166,279 $15,988,588 
ating Erpenses— 














Railway oper. expenses_ 556,094 790,743 7,347,366 10,635,871 
Coach oper. expenses --- 180,376 258,376 2,593,158 2,766,176 
Total oper. expenses. $736,470 $1,049,120 $9,940,525 $13. 402,048 
Net operating revenue 355,096 352,69 3,225,754 ,540 
Taxes assign. to oper_-_- 101,951 80,113 1,150,975 205 ‘903 
Operating income_._-. $253,145 $272,580 $2,074,779 $1,653,636 
Non-operating income-- .934 18,441 175,195 129,371 
ross; income__------ $256,079 $291,021 $2,249,974 $1,783,008 
Deductions— 
Interest on funded debt: 
Construction bonds -- 60,893 60,893 740,875 772,806 
Purchase bonds - - - - - - 9,326 9,791 113,955 119,607 
Additions and better- 
ments bonds ------ 14,165 14,757 175,633 183 ,580 
Equipment and exten- 
sion bonds -_-_-_-_---- 18,262 18,911 222,493 230,398 
Replacement and im- 
+ provement bonds -_- 25,243 25,890 307,125 279,405 
NS SS ee SS ee © “asia deena 148,098 
Bond anticip’t’n notes 24,179 24,179 292,900 96.716 
Total interest__..--- $152,070 $154,424 $1,852,981 $1,830,613 


Other deductions-... . 7,483 7,835 90,669 127,258 














Total deductions__. $159,554 $162,259 $1,943,651 $1,957,872 
Net income _-_---_---- $96 524 $128,762 $306,323 def$174,864 
Disposition of Net Income— 
Sinking funds: 
nstruction bonds - - $35,870 $42,715 $450,338 $504 336 
urchase bonds -- - --- 10,931 10,931 133 ,000 133,000 
dditions and better- 
ments bonds ------ 13,150 13,150 160,000 160,000 
Equipment and exten- 
sion bonds _--_-_---- 15,287 15,287 186,000 186,000 
Replacement and im- 
provement bonds -- 14,383 14,383 175,000 175,000 
ETD PE ete 2 i RR Pal ea 586,301 
Bond anticip’t’n notes 11,301 11,301 137,500 45,205 
Total sinking funds $100,924 $107,770 $1,241,838 $1,789,843 
Rees... bee we def .$4 ,400 20,991 def.935,515 df.1,964,707 
So ee eee $96,524 $128,762 $306,323 df.$174,864 


Diesel-Wemmer-Gilbert Corp. 
Quar. End. Mar.31— — 1933. 1932. 1931 


31. 193 
ie ee | earn $1,614,736 $1,373,416 
Net profit after charges ener 

& Federal taxes Si intan $42,719 $70,469 155,368 151,303 
Shs.com.stk .out.(no par) 206 265 216,410 238, 095 238 ,095 
Earnings per share__-__-- $0.07 $0.19 $0.52 $0.50 


<2>Last complete annual report in Financial Chronicle April 8 ’33, p. 2431 


Drug, Inc. 
3 Months End. March 31— 1933. 1932. 1930. 
Net earnings after all charges__----- $3,249,675 $4,561,573 $5,384,146 
Earnings per share on 3,501 ,499 shares 
as OS EP ea ee $0.93 $1.30 $1.54 
t=Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1368 


Duquesne Light Co. 











12 Vonths Ended Feb. 28— 1933. 1932. 
I Se oe ee a on eeneneeta $24,647,096 $27,394,595 
Operating expenses, maintenance and taxes.-_--_--. 8,821,436 9,242,149 

i i, cicndnmnmiiipeenats $15,825,660 $18,152,446 
CEG ae nbaecesraweedwasncebasks 1,001,491 990,032 

Net earnings including other income..........- $16,827,151 $19,142,478 
ee Oe Bees BINED ok & co nndccbchnacccenca 178,614 179,302 
i Sn... o cecctiabwonsevceguence 3,139,904 2,894,471 
Amertuaties of debt discount and expense__...-. 167,239 142,430 

CP COAPSSS .. .ccccecccesceeeeoecosessooeseosoe 
Appropriation for retirement reserve_.........-. 1,971,768 2,191,568 
EE OE sis aieanianih oni ener nemmuiales dtial $11,368,905 $13,733,986 


Last complete annual report in Financial Chronicle May 13 ’33, p. 3331 
Exeter Oil Co., Ltd. 


3 Months Ended March 31— 1933. 1932. 
ee i ie dap einas bir oon oesecdnene ae $3,692 $40,907 
Loss on sale of certain capital assets_____...._--_- as. eee 


Res. for bad accts., deprec. & deplet. (incl. 


write-offs on prop. prev. apprec. when acquired) 33,713 49,143 


Trek toes Ger GRATER. « oo cca cwctsdsdvediens $49,938 $8,236 
‘Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1893 
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Fairbanks Co. 
(And Subsidiaries) 





3 Mos. End. Mar.31— 1933. 1932. 1931. 930. 
Gross profits __.......-. $20,773 $52,164 $85,006 $211,613 
Operating expenses_-_-__ 62,058 78,421 100,984 113,935 
Int., tax, deprec., &c__- 47 ,069 49,074 49,230 56.677 

6 Ps. ct $88,355 $75,332 $65,210 prof.$40,401 


k= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1893 


Galveston Electric Co. 


—Month of April— -12 Mos. End. April 30— 
1933. 1932. 1933. 1932 











Gross earnings_________ $18,602 $22 446 $248 ,902 $318,779 
Spanien Sas is cakcn bios Godk Sp de 12.831 14,712 165.668 206 656 
Maintenance-__________ 2,585 2,834 31,222 49,275 
Totaloper.expenses._. $15,416 $17 546 $196,890 $255,931 
ee ae $3,185 $4,900 $52,011 $62,847 
Feats erctacimaie 1,658 1,955 > mmmieenee 8 
Net oper. revenue_x__ $1,527 $2,944 See eee. .. -)-cmnawe 


x Interest on 8% secured income bonds is deducted from surplus when 

ps al and paid. Last payment = Jan. 31 1933 and interest for three 

— since then not d or paid is $4,200 and is not included in this 
8 agg 


ote.—The entire electric light and power business was sold in August 

1931" and subsequent are from operations of the street at aa 
business. Current monthly and cumulative are compared 

street railway department earnings for the previous year. 


Galveston-Houston Electric Ry. Co. 














—Month of April—  -12 Mos. End. April 30- 

1933. 1932. 1933. 1932. 
Gross earnings_._..__-- $16,721 $21,761 $220,521 $313,019 
Oo Ps. cicusaccwas 9,265 12/372 ieee: > eee 
intenance.........- 3,268 4,266 Saeee .. «dess« 
Total oper. expenses-- $12,533 $16,639 Sivek. so aes 
MOOD 55. ood Sk Ke $4,188 $5,121 $47 BRO. wu sce 
TOMES Se be oe dao nke 1,820 2,051 ee. Seek 
Net oper. revenue___- $2,367 $3 ,069 Seen = * ees 
Interest (public) ---..-- ,108 5,108 SE. deehes 
DIGTICH Sn neo enscne $2,740 $2,038 iS aa 


x Interest on income bonds and notes has not been earned or paid —s 
$264,477 for 20 months since Sept. 1 1931 is not besten in this statem 
also, interest receivable on secured income notes since Oct. 20 1932 in “ne 
amount of $88.58 is not included. 

Note.—In August 1931 certain Jeaew was sold and bonded indebted- 
ness was subsequently reduced. elve months ending gross are 
compared with corresponding earnings for the previous year. Twelve 


months ending expenses and interest are not comparable with the previous 
year. 


General American Transportation Co. 
{Formerly General American Tank Car Corp.] 
(And Subsidiaries) 


3 Months Ended March 31— 1933. 1932. 
Net profit after charges & Federal taxes_____ ---.-  $295.000 $379,000 
Shares capital stock outstanding (no par)________ 745,708 751,638 


eT TE Ta re ee $0.39 $0.50 
<= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 184 


Glidden Co., Cleveland. 
(And Subsidiaries) 








6 Mos. End. April 30— 1933. 1932. 1931. 1930. 
Operating income_-_-_-_-_-_ $284,204 $541,789 $454 $il $999,386 
Other income_.-...---- 106,259 Dri9,687 73,035 29,404 

SEE ee ee $390 463 $522,102 $527,346 $1,028, 790 
We PEE icowkeas ¢ eee (oO lees 
pS See 123,359 153 ,034 188,392 152, 607 
Reserve for depreciation 236,894 295,794 293 ,698 326,675 
MAb ROE. cnnctacawee $30,210 $73,274 $39,856 $485,018 


k= Last complete annual report in Financial Chronicle Jan. 7 ’33, p. 166. 
Grand Union Co. 


3 Months Ended— =. Ase. 3 °Ss. 
Net profit after deprec., taxes, &c___._----.----- Pry 2; wa yon1 ,017 
Earns. per share on 278, 1067 shs. com. stock (no par) $0.32 


k= Last complete annual report in Financial Chronicle e.. ’ "33, p. 2251 


Hecla Mining Co. 





Quar. End. Mar. 31— 1938. 1932. 1931. 
y. fs apnea 253 51,316 63 ,596 73, 636 
Pounds lead produced_.- 8, 902° '482 10,632 Poh 12,607, 405 14,121 £706 
Average lead price - - - -- $3.13 $3. $5.83 
Pounds zinc produced - - 115, 493 170, ies 241, 309 317, fag 24 
Average zinc price - ---- $2. 2.83 4.02 09 
Ounces silver produced - 224, 580 276, ie 338 ,302 388, rts 
Average silver price - - -- $0.29 $0.2 28 $0.42 
Gross income-____...--- $197,075 $260, 519 $422, 883 $712,125 
Operating expenses - - --- 165,060 195 (101 285,444 342,300 
Taxes accrued -_-.-_.-- 6 7,700 3,700 45, 
Depreciation -_.-...--- 16,130 20,554 33° 131 29,000 
mR . S| ea Be $8 ,286 $37 ,164 $98 ,608 $295,824 
rue. per sh. on 1,000,- 
000 s cap. stk. out- 
standing (par 25c.)-_-- $0.09 $0.37 $0.10 $0.29 


\2>Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1895 


Houston Electric Co. 
—Month of Ans 








1933. 
Gross earnings.......-- $161,241 $179, O79 $1,981,866 $2, 512,591 
CRO. « nccscdeeuasa 79,112 91,02 1,012,184 x ,626 
SINtOMANCS..< o<nncces 21,542 30, 255 288 ,253 13 9,172 
yi ge 18,746 20 ,063 219,195 249 337 
Net oper. revenue-__-- $41,838 $37,732 $462 ,233 $646 455 
Int. & amortiz. (public) . 16,058 18,948 286 ,447 311,679 
pe ee $25,780 $18,784 $175.785 $334,775 


x Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to April 30 1933 amounts 
to $19,200 and is not included in this statement. 

During the last 32 years, the company has ex 
total of i. 35% of the entire earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
9.69% of these gross earnings. 


Market Street Ry. Co. 


nded for maintenance a 


Months Ended April 30— 1933. 1932. 
aes Pepeasoacs ecce-- Pe henge ee $7,527,394 $8,333,519 
et earnin gt other income ‘ore pro on 
 * Seeivdenente Ta ee as 854,270 _ 1,180,280 


te Last complete annual report in Financial Chronicle April 15 ’33, p. 2606 


Financial Chronicle 


-12 Mos. End. April 30-. 
1933. 1932. 
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International Nicke) Co. of Canada, Ltd. 
(And Subsidiaries) 


aoe: End. Mar. 31— 1933. 1932. 1931. 1930. 
Bh eas She apace ah, $1, 008.631 $1, 764,955 $3,238,406 $6,619,806 
— REE 2,712 15,975 297 133 





Total income____.-.- $1, 106. 376 $1,767, r+ if .254,381 $6,916,939 
Admin. and gen. expense 224,615 276, ™ 447,271 








374,4 ve 
Provision for taxes_-___- ‘ 65, 3e9 145,910 582,957 
Interest paid and accr__ 88,893 85,831 119,864 125.778 
Prov. for deprec., depl., 

&c., reserves... _- 815,671 803,931 954,475 1,144,788 
Net profit........-.. 158 $536,072 $1,659,637 $4,616,144 
Surplus beginn. of period sre 25, $60 16,757,814 20,646,169 24,958, ‘976 

Total surplus____.__- 14,745,402 $17,293, oe 22,305,807 $29,575,114 
Preferred aig 483,475 483,48 483.484 . 483,475 
COI IVI i. 5  ewcke* s Sk eee 2,186,792 3.438.876 





Surplus end of period_$14,261,927 $16,810,401 $19,635,531 $25,652,762 











Shs. com. stk. (no par 

outstanding. ._______ 14,584,025 14,584,025 14,584,025 13,758,208 

arns. per share 

preferred dividends- - - Nil $0.01 $0.08 $0.30 

‘Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1878 

Mengel Co. 
(And Subsidiaries) 

Quar: a ame. Mar. 31— 1933. 1932. 1931. 1930. ' 
IGE Ts os ows rai aoe :939 $1. 094, 419 $1, 850,354 $3 006.389 
Cost of of sales y dikes chan iea 927,564 1,135,144 1.676.069  2.711,12 

Gross profits. ....._- loss$72,625 loss$40,725 $174,285 $355,160 
RA ea 51,776 . ,635 61,385 
ee so wed aces 56,643 95,872 144,848 166,768 

ape a $181,044 $189,816 $29,198prof$127 ,008 

Misce Oprod: &loss items 1,015 6,655 Cr.14 ‘71 Cr.35,404 
Net loss before Fed- 

eral taxes... _._.. $180,029 $183,160 $14,426prof$162,412 


k= Last complete annual report in Financial Chronicle April 22 '33, p. 2807 


Metro-Goldwyn Pictures Corp. 
Results 28 Wks. End.—Mar. 16'33. Mar. 12’32. Mar. 13'31. Mar. 14’30 











Gross profit. ........-- $3,673,807 $5,267,676 $7,004,382 $9,163,203 
Operating expenses_-__-_-_ 2,665,613 3,303,377 3,441,581 3,654,031 
Operati rofit....- 1,008,194 $1,964,299 562,801 $5,509,172 
Misvellanecus income- . 121,832 : 207 ,072 th 454,743 567,150 
Total income_____._- $1,130,026 $2,171,371 $4,017,544 $6,076,322 
Federal taxes_....____. 163,853 260,564 482,105 Not stated 
Net profit.........-- 966,173 $1,910,807 $3,535,439 $6,076,322 


$ 
t Before deducting Federal taxes. 
t<=Last complete annual report in Financial Chronicle Dec. 17 '32, p. 4210 


Metropolitan Edison Co. 


12 Months Ended March 31— 1933. 1932. 
Net income after taxes, depreciation, interest, 

‘amortization, &c $3,034,997 $3,113,348 

t= Last complete annual report in Financial Chronicle May 18 ’33, p. 3343 


Michigan Gas & Electric Co. 
{Company is a unit in the Middle West Utilities System.] 
Earnings for Quarter Ended seGren 31 1933. 


TR SUI os 5 a os odds cen enbenonckndne ua $163,866 
CESS NAB TS, SO Spt SARS 1A SA Na ON eB RIE. Ste Hoel tees 98,710 
Miscellaneous and non-operating revenues_......-.-..------- Dr .30 
eae owen $262 ,267 
Oo 5 a il ig it eae  li ReiPt Se Pa Gag Ge: eae 125,159 
REE tee nnn <r reweer ces eonreerreernsseet 10°301 
Provision for depreciation saci cniasgpse li paces amassed ap Ghassan me »253 
Teme—BE666 GUE MOOR. on ccd nso weccmenteeweceasdebeaace 23,671 
NDE LS LE ORE EE Be Coe ee 2 $84,881 
Interest on funded il IER A EEN AE IGE NTE TRA OE 58,087 
Ce en 2. Js ow omiminiunaidteleaewedwoes 531 
Amortization of debt discount and expense___...-..--------- 4,656 
Amortization of preferred stock commission and expense- ----- 784 
i in ne ee 20,823 


t2Last complete annual report in Financial Chronicle April 15 ’33, p. 2606 


Missouri Gas & Electric Service Co. 
[Company is a unit in the Middle West Utilities System.) 
Earnings for Quarter Ended March 31 1933. 


RN ON na ea oa ebm ca akeweua $115,310 
Sea Tee ea ane Game eae a 20,736 
p aia SS een Sopa pene eet 86 
pO SS RR gape aS OR ee a a 1,437 
ee NN oe or A inesnanutenmadan Dr .526 
one I ee $137,044 
a  isurinerihaebimmm aan 85,617 
ee a a i ee a ee ie 6,028 
Provision for Cepsetieten RITE ESL IER AISI EG LEE 5,312 
ns inten akakeionaaptaninmate 107816 
Interest on funded em aerae 23,415 
I a enuawedme 6,874 
Amortization or debt discount and expense. ........---.------ 1,847 
a ts $2,366 


tS Last complete annual report in Financial Chronicle April 1 '33, p. 2242 


Motor Transit Co. 











os. End. 
*—Month of April— April 29 

1933. 1932. 1933 
GlGG8 CONE. Ceiccéecbhdacebsac $58 762 8,838 $228,550 
gS Ee APNE Ne ee ee 30,566 35,608 122,777 
REE 8,588 10,282 31,907 
ei a ee $19,607 $22,948 $73,866 
Retirement accruals. ..........---- ps se Ste 20,673 
SON fo ictus coh adebeedectiines® De - > Sewaew »555 
Net operating revenue.-.......--- See 8° }©6 (aaa $35,637 

Interest and amortization. .......-- ae - .- deen . 
NR, 4 ee neuwaee Gees eke $32,538 


Note.—Interest charges on bonds not included in above figures. 
(Conde) Nast Publications, Inc. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net inc. after all chgs., 

including taxes... .- 1 9,997 $132,373 $215,506 $534,450 
Shs. com. out. (no par). 20,000 313,669 312,515 320,000 
Earnings per share....- Nil $0. rs $1.64 


. eP Last ccmplete annual report in Financial ChroniclefApril 1 ’33, p. 2255 
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Nevada ar oa es vad Co. 








Quar. End. Mar. 31— 1933. 1931. 1930. 
Net lbs. of copper prod. 14,646,510 16, B08 563 32,786,338 39,699,763 
Aver. mthly. prod. (Ibs.) 4,882,170 5,634,321 10.928:779 13,233,254 
Oper. t from copper ‘ 

~ ol i deena a loss$7 20 ,647 1oss$304,96 $10,188 $2,058,721 
Gold, ers misc.earns. 106,161 129, 289 385,024 616,044 

Total income. -_-__.__- aman 486 aeten 76. 706 $395,212 $2,674,765 

inventory | — pennants watson ee te ee eh ere 
ee SO ee er 452,207 450,340 
AUG 1D o o's Wb wscsce $614,486 $559,001 $56 ,995 sr$2,224 425 


tS Last complete annual report in Financial Chronicle April 15°33. p, 2624 


New York Water Service Corp. 
(And Subsidiaries) 











12 Months Ended March 31— 1933. 1932. 
ne DO ss ibd cmd pawdcadeinaaacees $2,798,159 $2,822,330 
CREE CRONE iid cow awcnbnnenoronssmennes 777 ,840 779,978 
Provision for uncollectible accounts__......_..-- 57,92 1,096 
G expense ges to construction—Cr___-_-_ 4,210 35,265 
a 5 so: te cc esscran us i thins ative tsa niga cleo es om 5,296 465 
EE POG h se Aa nnebdvdbsaccondbchsssce 257 ,862 262,447 

sil sd aa kids ay biden lnithinn atc go en Wo de os bp $1,633,448 $1,703,609 
Dividend I ND ah i cite da teint 0b cine da me ahintidlonignis inh 28,556 42, 
Mea oe Se Se eee 20,471 53 ,634 
O88 PI, acces snacémennaw & $1,682,475 $1,799,796 
Interest on m 0 RES ee ee 6 93 643 
Interest — Ne Pak candbastncknnontecuwdnne 113,124 ,000 
Miscell. int. (incl. int. charges to construction) -__ 13,477 18,901 
Amortization of debt discount and expense._.____ 60,244 59,157 
Provision for Federal income tax__.._.......-.-- 4 2,759 
Provision for retirements and replacements -_--_--_-_-_ 176,750 By i 
Miscellaneous deductions __..............------ 11,934 10,792 

DS ecb and gta wamaccimaguone $458,985 $610,794 

Dividends on preferred stock (b)__..---.-------. 9 ------ 127 ,562 


a The common and preferred stocks of Western New York Water Co. 
and South Bay Consolidated Water Co., Inc. and the common stock o 
Cortlandt-Harmon Water Service are shown as investments; and no 

accrui to these stock hol ings, other than dividends received 
on preferred stocks owned, are included in the consolidated net income of 
the New York Water Service Corp. and its subsidiary as ag above. 
b Cumulative dividends on preferred stock which have not been declared 
or paid for the year ended March 31 1932 guneens to $151,229, and for the 
year ended March 31 1933 amount to $279,192. 


SB Last complete annual report in Financial Chronicle April 15 ’33, p. 2607 
North Central Texas Oil Co., Inc. 


3 Months Ended March 31— 1933. 1932. 
Net profit after charges, depletion, &c., but before 
a a, eee eae $903 $9,048 


Note.—In the past querer a profit arising from purchases of company’s 
own stock, emounts 5,785, was credited to surplus account, against 
a similar credit of $2 330 “y the like quarter of the previous year. 


2 Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2439 


Northern States Power Co. (Del.). 


(And Subsidiaries) 

12 Months Ended Feb. 28— 1933. 1932. 
I ie ee ee ee Se od $31,884,990 $33,966,373 
Operating expenses, maintenance and taxes__-_-_- 16,280,944 16,280,200 


ND IS ac ccna a able Mien shen mtg oe mane dn $15,604,046 $17,686,173 











SE NE. nn pbc nid chia cde ac iBlamdwdie 93,759 132,966 

Net earnings including other income -__ ___-_-- $15,697,805 $17,819,139 
SN BI RR-“GEN... 4. koa cn cccwcccmecscmce 5,762,945 5,711,341 
Amortization of debt discount and expense_------ 180,000 171,250 
Minority int. in net income of subsidiary co_-_--~-- 25,237 25,237 
Appropriation for retirement reserve___-...----- 2,900,000 - 2,900,000 

I got oo eae Sa rg a re $6,829,623 $9,011,311 


te Last complete annual report in Financial Chronicle May 13 ’33, p. 3332 


Northwestern Public Service Co. 
Eirnings for 3 Months Ended arch 31 1933. 

















i. ieenererabrinanmnnnnndticiis $459,373 
N.S, SEE Oe Be ea ae I>, 92,102 
PP con rnchennentdidbmunindmciatéied banat o's 6,089 
PERI TRINOD,. is ia hn emi ddd ec wthdetln denn adstdecdcin ve Dr5,846 
oat a aes apis beam in aban wl dbiasad an aren $551,718 
EEE. LEIP ELE LLY! BE LIT NETO 251,254 

a oo nls Soa NIE cs cs ten stp tn peu hn wr teak cvncanl acne ve venient cas ele tes 22,176 
Provision for depreciation 44,605 
NN CORED i oe ind nla nin obiid dim Gamba aa 44,800 
eT mee eineiaataciue's 110,455 
CEs Poet U dwdeclaubhsede dal Heensbudedmteagns 2,940 
Amortization of deot discount and expense__._....._..___--_- 15,311 

a 9 ile ft AE RO ae ee GN ere et =. $60,177 

Philadelphia Co. 
(And Subsidiaries) 

12 Months Ended Feb. 28— 1933. 1932. 
ne oe 1 cumin eietinw a $46,399,769 $54,261,183 
Operating expenses, maintenance and taxes__._-_-_ 24,262,894 27,488,138 

LEE LLL T A A $22,136,874 $26,773,045 
BE EOLA LA LE LET NE 1,446,493 1,437,799 

Net earnings including other income-______ -- 823-653. 367 $28. 210, th 
Bent of lensed PrOpEres.. .. . ... cc cence ecw nce 1,715,247 1,772 
Interest charges—net...-...-.------. ssctuchiesie rine ies 6,651, +409 6,471 rte 
CORR ACHUIAl BUBTONEEO. «.« « cco nc ccwcccccensccce 69.41 70,529 
Amortization of debt discount and expense---_--_-_ 386,867 361,298 
ee cde anwendetio 129,693 97:446 
Appropriation for retirement & depletion reserve.. 6,320,987 6,497,528 

De a men emix $8,309,748 $12,940,313 


ke Last complete annual report in Financial Chronicle May 20 ’33, p. 3527 


Pittsburgh Suburban Water Service Co. 














12 Months Ended March 31— 1933. 1932 
CR CN ok cn Shsdn dcnseeesdeecace $333 ,141 $334,631 
Operating ERDAS ES aR A a 102,247 114,788 

ie SME RE A See RSS sete ae ee 12,660 15,342 
RR ARR tl et ra ee Re NE 8,105 9,119 

ee | cee oddest eneee $210,128 $195,382 
Sn EY EE IEE EE AE Se EO 373 636 

Gross corporate Incomes... . cccsannupecccesce $210,501 $196,018 
Interest on long-term debt-_-_........-..----.-- 95,431 93,2 
Miscellaneous interest charges____........------ tea 
Amortization of debt discount and expense, &c-_-- 3,368 2,794 
Provision for Federal income tax... .-.-.------ 8,455 4,675 
Provision for retirements and replacements. - - - - - 17,500 5,000 
] eR aa tee 1,254 1,052 

es ann det dna rawanininen tame at 383 $79. 286 
Dividends on preferred stock. ________...------- 7,500 27,500 


Last coniplete annual report in Financial Chronicle Apel 15 ’33, p. 2608 


Financial Chronicle 


May 20 1933 


Panhandle Producing & Refining Co. 
’ (And Subsidiaries) 














Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Gross oper. inc. (excl. all 
sales & & — t 
sales gasoline es 
dh iicalaniaih called ae ussiier te $334,688 $412,870 $697, gos $1,232,781 
Cost of goods sold__-__-- 204,270 x230,726 357.21 678,420 
Direct operating costs _— 132,140 164,017 336714 266.425 
Net income from sales 1loss$1,722 $18,127 $93 ,074 $287 ,936 
General expenses______- 37.798 41,806 71,088 87,679 
Ad valorem taxes (note). 5,946 8,181 9,979 11,93 
Tatangibl e devel Dp. costs 7 12,996 3197 90'152 
n edevelop. costs ------ ‘ = . 
Deprecia a asin al ag all 44,307 52,730 52,911 103 ,957 
Depletion eee eee 22,934 25,108 24,033 56,737 
Amort. of undeveloped 
MRS Finan Somes adm 2,660 9,414 34,744 25,891 
Loss on inventories due 
og ee eee 15,510" =" cece 
Nét operating loss._... $115,579 $131,820 $122,612 $23 ,657 
Non-operating me _ 2,087 108s13,440 4,213 77,991 
Total logs. _......... $113,491 $145,260 $118. 399 prof$54,334 
Int., disc. & other ch 4,952 2,916 ,158 16,463 
Profit ans mary to min 
i a od alata Papel cle s). \ .* Seaieheaee 644 
Net loss accrued , . 
corporation ____--_- $118,443 $148,175 $126,557 prof$37,226 


t@Last complete annual report in Financial Chronicle April 15 ’33, p. 2625 
Philadelphia Rapid Transit Co. 











3 Months Ended March 31— 1933. 1932. 

ope ES RS Pe eS ae oP $8,625.151 $10,421,059 

peration and taxes, incl. depreciation. _....---- 6,253,035 7,648,900 

OI EE EE ne ne - $2,372.117 $2,772,159 
Nea epared Pt SD he nos olen wncunwetbaeceos 148,033 182.73 

I, I i sik a eae ean ead is in wo $2,520,150 $2,954,890 
Payments to city—Sinking fund, Frankford Ele- 

vated and Broad Street subway CD bsedcnnss 493 ,926 435,607 
pO ESR Re ae ae ee 2,182,602 2.441,903 

DCC 6 ish gies oo eee ch cee oes ess def$156,.377 $77 379 


te Last compete annual report in Financial Chronicle Mar. 4 ’33, p. 1547 


Pittston Co. 
(And Subsidiaries) 


Earnings for 3 Months Ended March 31 1933. 
ih ia ok, SES So oases bas edb Was doa ceee nudes $8,822,342 


Ce I SB do 5h cn Se uate adc n bah clawsn desde 9,603 
I 5p oe ahi eae ow sae Mae > meena ewe $342.739 
CS I orice ne bencsues ae bwebsecececbatbennduned 83,933 
i ne ne ae kine diem make eatin eae $426,672 
RS BEE Down Sac owcdeackcncctecitccivwndndsbeewee 182,157 
—— DONO GOiaisksdiwadainhvtcne Josue we wwe w 65.633 
Loss on sale of EE EE Tae UR Tee ees 3,408 
Dividends paid or eourned on preferred stock of subs. (net) -_-- 81,856 
NE BIE 6 bic Cactinipecvepcéokbabamecnnpaw ahinnts $106,382 


ce Last comemse annual report in Financial Chronicle Apr. 22 1933, p. 
2809 and Apr. 29 1933, p. 2988. 


Postal Telegraph-Cable Co. 
(Includes Land Lines Only) 
—Month of March— -3 Mos. End Mar. 31- 
193 1932. 1933 2. 

Teleg. & cable oper. revs. $1,822,520 $2, iat 998 $4,791,860 
I 6 ran 84,42! 102,831 272.424 
All other maintenance _ _ 238,666 633 ,55 
Conducting operations__ 1,289,964 1,539,856 3,750,195 
General & miscell. exps - 62,677 72:950 187,113 211:746 
Total telegraph & cable 

















operating expense__._._ 1,651,603 1,954,303 4,843,284 5,831,618 
Net teleg. & cable revs $170. 916 $116,695 def$51,424 $190. 815 
Uncollect. oper. revs _ —- 16,667 10,833 50,000 2,500 
Taxes assign. to oper _-_- 41,500 136,500 130° 000 
Operating income._.. $112,750 $55,861 def$237,924 def$81,685 
Non-operating income _ _ 1,974 4,610 7,795 16,988 
Gross income_-_--_---- $114,725 $60,471 def$230,129 def$64,697 
Deduct. from gross inc_- 216,798 212,740 650 ,367 636,836 
Net income_Dr_-_-_-_-- $102,073 $152,268 $880 ,496 $701,533 

Income bal. transf. to 
to profit & loss.Dr. $102,073 $152,268 $880 ,496 $701,533 


Public Service Co. of Indiana. 
Period End. Mar.31— 1933—3 Mos.—1932. x1933—-12 Mos.—1932. 


Gross oper. revenue and 
other income______.. $2,981,418 $3,578,707 $12,728,679 $14,879,536 
Net.income.........-... 224,134 433 ,434 1,189,577 2,692,254 
x On the basis of the company as now constituted. 


te”Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1886 


Public Service Corp. of New Jersey. : 
— Monih of Age —12 Mos. End. Apr. 30— 
933. 2. 1933. 1932. 
Gross earnings__-_-_---- $9,978,335 $11, O37 -894 $120631,218 $134230,000 


Oper. exp. & mainten., 
taxes and deprec-_-_-_- 6,015,260 7,111,129 79,189,739 89,199,349 
Net income from oper. $3,963,075 $3,936,764 $41,441,478 $45,030,651 


’ Bal. for divs. & surp. $2,714,327 $2,740,346 $26,553,808 $30,538,389 
ta" Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2060 








Rochester & Lake Ontario Water Service Corp. 








12 Months Ended March 31— 1933. 1932. 
i ee ee cemeeneee $518,233 $547,159 
Operating expenses----_-.....-.--- eee eS ae 161,085 165,547 
General expense charged to construction—Cr_____ 99 5,941 
Rental of mains and hydrants_-_-_-_.____.__-_-- 8,858 8,747 
I a tile 14,740 26,687 
FE ne lt fe A aS ld I a 47,013 49,124 

Te ae merqcatiin al $286 636 $302,996 
RR ET ae APS A a = aN 1,0 239 

ees CO eee TGONeS. Lg... ecco nm ccccemee $287 .697 3 
Interest om Tumded Gene... .. =... ee eee cee 25, * a03. rnd 
Amortization of debt discount and expense__--_-_-_- OF, . QM oan 
Interest charged to construction—Cr___________- 1 439 
Provision for Federal income tax________________ 12,459 12,112 
Provision for retirements and replacements_ --__ __- 25,420 25,420 
Miscellaneous deductions ---_..........._-..--. 2 554 





Surplus net income $122,788 


$140,589 


ta" Last complete annual report in Financial Chronicle April 15 ’33, p. 2609 








Volume 136 


Raybestos-Manhattan, Inc. 


3 Months Ended March 31— 1933. 
Net loss after taxes, depreciation, &c.......--.- $63,428 tie 872 


k=Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2627 
San Diego Consolidated Gas & Electric Co. 





—Month of rare -12 Mos. End. Feb. 28-— 
1933. 1933. 1932 
earnings. __....-- $659,779 61,706 $7,279,892 $7,612,814 
Net earnings__________ 311,254 407.033 3.410.623 3,904,545 
Other income________-- def 127 569 8,499 5, 
Net earnings including 
other income --_-_-_- $311,126 $407,602 $3,419,122 $3,909,989 
EO EE RE I 2,596,230 3,124,106 


k= Last complete annual report in Financial Chronicle May 18’ 38, p. 3344 


Scranton-Spring Brook Water Service Co. 

















12 Months Ended March 31— 1933. 1932. 
Te SN ss 0 kc doinidicanacbiemeneee $3.873,847 $4,025,495 
Nc cing noe eke takes soa cubes 1,051,219 1,121, 

keen | sovennes ss loses lpia sh tlm ia ace $4,925,066 $5,147,3 

iat ck st Sea ies aris: dbs ce eb Renee 1,115,894 1,182,829 

aintenaiice PAs eh ccaie gna nibs ain teas tassption abeaeeeane ac 235,090 254,969 

ae eta a hin es 151,884 165,002 
ed f tor CONE o tenn ccenes cmacounen 170,000 170, 

NII Sa 5a, sacs bias a poe deel bade een $3,252,198 $3,374,558 
Affiliated an pone -eemapany and dividends---.-- 13, 14,436 

PS SIND vin 6 os etecuncvsnpessdnaca 4,155 _ 9,159 

Gross ER ee ee a ae a ae $3,269,629 $3,398,154 
Interest on long term debt_- 646, 1 608. 771 
Interest on gold notes...... 78,883 7,169 
M ne Sg es ce 31,453 ML 433 
Amortization of debt discount and expense------- 12,241 42,658 
Provision for Federal income tax___.......---.-- 93 ,844 58.046 
Provision for retirements and replacements------- 261,262 250,250 
Miscellaneous deductions .-..........---.----- 17,858 10,800 

IN tre otek ve cui matinnemilinacnant eam $1,127,990 $1,268,027 
Dividends on preferred stoek.............-.....  -...... 257,578 


Pr. 1 —The payment of interest on the special loan due Federal Water 
Service Corp. is subordinated to the pa yment of, dividends on the com- 
pany ’s cumulative preferred stocks. t March 31 1933, the cumulative 
a erred dividends not declared, and the subordinated interest on the special 
account not reflected in in the accompanying financial statement were 





as follows: 
At Add’ l-Year Total at 
Mar. 31°32. End.Mar.’33 Mar. 31'33. 
PRONE GE 5 oo on occ ctmacescics 154,547 412,125 566 672 
Subordinated interest._..........._ 170 ‘470 251,455 421 1925 
$325,017 $663 ,580 $988 ,597 


cS Last complete annual report in Financial Chronicle April 22 '33, p. 2799 
and April 29 ’33, p. 2975. 


South Bay Consolidated Water Co., Inc. 


12 Months Ended March 31— 1933 1932. 
Operating revenues... ........------.------+-- $515,224 545,555 
ee EE aa eae 157 ,44 173,157 
Genera] expense charged to construction—Cr_-_-___ 7,46 31,119 
Amortization of rate case expense_____..._------ | > eee ee 
Pe Oe oe on ince cena ‘e 25,795 
NE a ete oe ae Ses 37 340 :97 





Net earnings before provisions for Federal in- 
come tax and retirements and replacements__ 


$281,004 $334,752 
Other income 2,402 2,085 








Grams coppecete faces. 2.55... ose cence $283 ,406 $336 ,838 
Interest on Tanded Geb «4 2c o- 6. ~~ 5 howe dune 158,105 158,268 
Miscellaneous interest charges___________.----_- 37 ,276 21,237 
Amortization of debt discount and expense_---_-__ 12,176 11,990 
Interest charged to construction—Cr-__________-- 423 2,053 
Provision for Federal income tax_______._..-_ _-- 5,599 9,871 
Provision for retirements and replacements_ __-____ ,250 23,500 
Miscellaneous deductions _-____........-.-.--_-- 1,259 1 "304 

OG I ec as oC awedbubenasce $48,164 $112,721 
Dividends on preferred stock _-___-.----------- b a$62 ,664 


a Includes $7,833 dividends accrued which have not been declared or 
paid, dividends having been omitted since Feb. 15 1932. b Cumulative 
dividends on preter stock which have not been declared or paid for the 
year ended March 31 1933 amount to $62,664. 


SB Lasi complete annual report in Financial Chronicle April 15 ’33, p. 2609 


Southern Canada Power Co., Ltd. 





—Month of April— ~7 Mos. End. April 30- 

933. 1932. 1933. 1932. 
Gross earnings_______-_-_ $168,092 $179,087 $1,263,457 $1,346,498 
Operating expenses -- __-_ 51,574 65,463 442,290 502,154 
Net earnings-------- $106,518 $113,624 $821,167 $844,344 


<=] Last complete annual report in Financial Chronicle Dec. 2 ’82, p. 3857 


Southern Colorado Power Co. 

12 Months Ended Feb. 28— 1933. 1932. 
nn ae $1,766,245 $2,064,552 
Operating expenses, maintenance and taxes-_____- 45,286 1,086,166 


$820,959 $978 387 
315 1,426 





SN ls cat iw ce Se db aioe cy casio oo 
CS < oct aac enank a5) anes acai 








Net earnings including other income__-_------- $821,274 $979,812 
Se en. 6 oe edicnneccsdeuseawes be att 434,004 
Appropriation for retirement reserve _--...._---- ,183 39,598 

BRE se ated cae Pip sap lpg sep e eh e $313,614 $506 211 


t2 Last complete annual report in Financial Chronicle May 18 ’33, p. 3345 


Southwestern Gas & Electric Co. 
(And Subsidiaries) 
[Company is a unit in the Middle West Utilities System.] 


Earnings for Quarter Ended March 31 1933. 
i eS aca st wenden aaa ann cn ede 








a ae a aaidhimanad ae wie 63 
pS a EE Raa ae A Se ee ae Soe 8,878 
NR RE GE RS ER a SE LE RN RE IY Rie ee NY ae 11,672 
Sa | te agbehn seinen ibadsaaauhe 24,286 
ee nes (G0)... na cance tanndeteeanenannnockon 11,724 
ONE BREE GREIOEE,. once nncewenrecanenaccaracesoohossne $1,259,172 
ES Pape ane ee Eee ES ARS OYE co. 486,081 
i i ee Sm ehhndnensihaentibacsaac® 51,110 
nS omen amines bene oa ww 135,419 
State and local taxes... -......------- 104,12 
Federal income taxes _-------- -11,869 
Interest on funded debt 60.308 
ee nates Chaneden voasgdteeshanes 13.803 
Amortization of bond discount and expense._..-.......----- 25,323 
Interest charged to constructien - ---...-.-----.------------ Cr.33 
ee Te... saneenacunsseacetioendieadeeins $171,163 


Financial Chronicle 


Spang, Chalfant & Co., Inc. 
(And Subsidiary) 
Earnings for 3 Months Ended March 31 1933. 
Net loss after taxes, depreciation, interest, &c_......----.--- 
‘Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1902 


Springfield Street Ry. Co. 


As Reported to the Mass. Department of ho hebgsied 
3 Mos. Bates March 31— ne 


1933. 
Revenue fare (passengers carried) ............--- 5,578 pit ott ay 
WO TEE (CD nad cane n awa wondenn cous 
Net loss after all charges__.__.__._.....--_-.--- tar prof$38 ,968 


t"Last compete annual report in Financial Chronicle April8 ’33, p. 2424 


Stewart-Warner Corp. 
Earnings for 3 Months Ended March 31 1933— 
expenses 





Seen ee SONS epee... - ~~ ---«+s~<-~" | RED 
eae choices 6 getekl Gee 

Dep: 0 Oe Sg He TRS ORS i I Bit a i NE SRS A 27,389 

Obsolescence of equipment __._.........-.......------------ ’ 
BN ree re es Seth eh sas in iO Ss sy oi Ee gas 2 te ed Lae ce $ 691,801 


k= Last complete annual report in Financial Chronicle Mar, 18 ’33. p, 1902 
and April 8 ’33. p, 2443, 


Thompson Products, Inc. 

Month of April— 1933. 1932. 
Net profit after exps. & deprec., but before Fed.tax $24,513 $2,028 
tLast complete annual report in Financial Chronicle May 6 ’33, p. 3178 


Tide Water Associated Oil Co. 
(And eo 
3 Mos. End. Mar.31— 


1933. 1932. 1931. 
a Total vol. of business _ a bat 750 $20. 682,553 $20. 303,686 $34. O23. °s09 

















b Total expenses---_--___ 15,153,881 16,630.33 9 19,132,139 27,858,110 
Operating income..-. $2,390,869 $4,052,213 $4,171,547 $6,165,399 
Other income--___-.-.-- 234,366 287 ,772 262,008 1,218,610 
Total income_______- $2,625,234 $4,339,985 $4,433,555 $7,384,008 
nt., disc. and prem. on : 
funded debt ___..__-- 139,814 177,142 254,240 268,263 
Deprec. & dep]. chrgdoff 3,151,035 3,293,367 3,093,271 3,123,699 
Pi AU, I en ea we agit |< nusipiaee soa 2. - eee 172,112 
— d leases, develop., 
OEE REO ee 76,779 1,035,870 1,344,200 
Ameren. of invest. and 
undevelop. leases_- SEL 5°... calatae dials»... eae > Li ae 
Property retirem. (net) - TEE ok kekeota” . ih abcde: eee 
Minority interests’ pro- 
r. of curr. earns. 
includes div. on subs. 
preferred stock) ___-- 222,656 265,094 241,749 310,345 
Tide Water Assoc. ~. 73 
Co. stockh’Iders p' 
portion of net ci “{oss$1238728 $527 ,603 1loss$191,576 $2,165,388 
Earned surplus at 
ginning of year ____-- 3,694, ren 13,739,247 20,517,486 16,888,080 
Surp. adjustments (net) as 25 6r58'345 Cr208,079 Dri33 ‘917 
Total surplus__-_...- $12,440,452 $14,325,195 $20/533,990 $18,919,551 
Preferred dividends.... -....- 1, ‘380 1,099,268 1,099,268 
PS IS are RIAU Tt ena ej ytie e ye epubeee: am 
Total net consol. 
ec ” "$12, 440,452 $13,309,815 x$17712,944 $17,820,283 
Shares com. stk. ou 
Caan (me par) vei Fy 040 5,789, 907 5.780,258 5.608 45 


4 "Ofes w ‘ch’ ot 673 ,362 A..F aa 

a Done by company and its subsidiaries, as represented by their com- 
bined gross sales and earnings, exclusive of {nter-company sales and trans- 
actions. b Incident to operations, including repairs, maintenance, pensions, 
administration and other charges. 


‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1715 
Tide Water Oil Co, 
ios meaenes 


1933. 193 1931 1930. 
$9,732,855 $12,202 “635 $12. 981,222 $22, 328. 160 
8,979,722 10,552,106 12,158,200 20,413 (337 


3 Mos. End. Mar.31— 
a Total vol. of business- 
b Total expenses__-.._-- 











Operating income__.. $753,134 $1,649,928 $823,023 $1,911,822 
Other ene b {eae 198,766 254,637 166 ,566 1,084,946 
- Total ingame .- or aace $951,900 $1,904,565 $989,589 $2,996,768 

eprec. an epletion 

Gnaraed off... - ee 1,791,347 1,861,506 1,736,237 1,768,229 
ae eee seem Gest Sas 8 Zo ae eebeee 63,275 
Canceled leases, develop. 

NG a oe 34,556 398,693 514,099 
Amortiz. of invest. and 

undevelop. leases - - - - IE it se tn Leite ie A ee 
Property retirements _ _ _ ee ar Es ee a > es 

Net income_--__---- loss$1 ,164,582 $8,503 loss$1145345 $651,166 


Cons.sur. at begin. ofyr. 6,482,748 26,053,231 29,774,347 30,959,371 
$5,318,166 $26,061,734 $28,629,002 $31,610,537 





Total surplus. --_---. 
Adj. applic. on surplus of 


rior years (net)____- Cr15,855 12,943 Crl162,795 96,259 
puateowel dividends -_ _ 249,308 249,307 249,307 249,307 
Common dividends..... -.---- 547 ,956 438 ,364 438 ,364 





x Consol. surplus—end 


of eee $5,053,003 $25,251,528 $28,104,126 $30,826,607 
x Incl. paid-in surplus_. $$ -.---- $1,555,912 $1,555, of $1,555, ota 
Earns.per sh.on com.stk. Nil Nil $0.18 


a Done by company and subsidiaries as represented by RE 08s 
sales and earnings, exclusive of inter-company sales and transactions. 
b Incident to operations, including repairs, maintenance, pensions, ad- 
ministration, insurance, retirement of physical property, cancellation of 
leases, development expense on both productive and unproductive acr 2, 
abandoned wells, and all other charges except depreciation and depletion 
and Federal income tax. 


(Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1715 


United Electric Coal Cos. 
Period End. April 30— 19663 Mos.—1932. 1933—9 Mos .—1932. 





Operating profit ___---- 838 $318,503 $441 ,397 $829 553 
Roy 'Ities, depr. & deplet. 96,091 124,950 326 326 342,817 
ES ie Ee A ATEN 14,840 15,415 4,82 an 
Fed. tax., &c., deduct’ns 35,280 40,525 111,660 126,511 
Net income. .-....-.-- loss$63 ,373 $137,613 loss$41,417 $313 .501 
Earnings per share----- $0.45 Nil $1.02 


‘2 Last complete annual report in Financial Chronicle Sept. 17 '32, p. 2007 








3520 


United Gas Corp. - 
(And Subsidiaries) 











(In —— items eliminated.) 

12 Months Ended Feb. 28— 1933. 1932. 

Subsidiaries— 
Pea. wi nkoweadessescwasaden use $22,981,231 $24,205,926 
Operating expenses, including taxes_..........-- 11,070,111 10,538,078 

Net revenues from operation..........------- $11,911,120 $13,667, 474 
SE II yi ares dict cles pean nin baie nt 145.678 270, 

ns GRP ITEES INOOEED, . .oo5 ss o2s« caceemces $12 ,056.798 ou. eS: 723 
Interest to public and other deductions___...._-_- 1,427, 063 572,570 
Interest charged to construction..........--.--- Cr.48,858 is: ‘941. 448 

mei S22 dasa gb adaobasocdivcnascswnd $10,678,593 $13,307 ,601 
Preferred dividends to public__.............---- 37 ,224 11,494 
Retirement (depreciation) and depletion reserve 

SURTORTIIIODS.. ..c vine enliin Hip hewbensatawacme 2,525,060 1,918,000 
Portion applicable to minority interests. ......__- 31,244 8,574 





Balance applicable to int. & divs. on loans a 
securities of subs. held by United Gas ga $8,085,065 $11,369,533 
United Gas a? ae 
Balance of subsidiaries’ income applicable to United 


Ges Corp. (as shown above) ...............<.- $8 085.065 $11,369,533 
ET MI I ess eo ae bon bec ae andowc me & me enone 56,792 52,348 


, 





I a oc eapinnes Riaman $8,141,857 $11,421,881 
Expenses, including taxes 116,233 138 .920 








Interest to public and other deductions._--..-_-- 2, 909: 489 3,310,047 
Balance ceo m to $7 preferred stock _____-_- $5,116,135 $7,972,914 
x Divs. on . stock (full - 5h tans ne 
applicable to Fespestive GED besuscsccsus. 3,148,660 3,101,182 
Balance applicable to $7 2d pref. stock. _-_-.-- $1,967.475 $4.871.732 


x Regular dividends on the $7 pref. stock, which are cumulative, have 
been paid to Aug. 31 1932. A dividend of 87% cents per share was paid 
Dec. 1 1932, 7 a dividend of 25 cents per share was declared for pay- 
ment March i 1933, for the quarter ended Nov. 30 1932. Dividends on 
the $7 2d pref. stock of Uni Gas Corp. which are cumulative, have been 
paid to Feb. 29 1932. 

Note.—The above statement includes the operations of Houston Gas & 
Fuel Co., which entered receivership Sept. 24 1932, and which operated 
at, a loss during the periods covered by the statements. 


«# Last complete annual report in Financial Chronicle May 20 ’33, p. 3524 


United States Distributing Corp. 
(And Subsidiaries) 


® Quars. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net inc. after deprec'n, 
int. & Federal — loss$42 ,708 $27 355 $100,988 $119,888 


t=Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2990 
Walworth Co. 








(And Subsidiaries) . 
*” Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 

Gross profit.._.....__- $267 ,398 $445,435 $499,659 $1,607,620 
ee 330,470 364,2 776,367 957 .783 
Saleen RR iS ewe |. Sabet s eae x3 837 10,632 
Depreciation._________ 70,211 59,921 101,647 129,936 
Extraordinary charges__ 202,709 8 res oh ee 
RRR Sapa 152,237 155,360 157,212 168,512 
 f. $488,230 $217 ,969 $639. SOS pretes 40. 757 
wreemered Givideees.. 5. écwccc —ltkwwec 97 4,930 

I ee te si 965 159,882 
ee eee $488,230 $217,969 $636,767 sur$165,945 
Shs.com.stk.out.(no par) 327, ‘ 327, ,925 
Earnings per share-_-_-__ Nil Nil Nil $1.02 


x Foreign income taxes paid or accrued. 
t=”Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1394 


Western New York Water Co. 








" 12 Months Ended March, 31— 1933. 1932. 
Operating revenues -....._...............---.. $727 587 $763 852 
Operating expenses... -.__.......-....---..-. 183 ,893 200 ,066 
General expense charged to construction—Cr _-_ ___ 1,07 . 
ee eee uaeseew 15,588 14,716 
I ek minsie a nimlaaiene 92 567 89,302 
RE gn ee eee ces $436 609 $470 956 
_ IS pi a eee gc aa ama 776 11,898 
Gross corporate income____________.________- $437 385 $482, ase 
Interest on mortgage debt _____________.______-_ 204 888 205,014 


Interest on 6% debentures 





Ae Niet Peas Foy Aenea 58, ye 58 620 
Miscellaneous interest charges__________________ 4,50) 9,546 
Amortization of debt Gaovunt and expense_--__-_-__ $447 9,420 
Interest charged to construction—Cr____________ 27 2,020 
Provision for Federal income tax___.____...__-_- 9,756 11,509 
Provision for retirements and replacements --_-_-__ _- 50,000 4,250 
Miscellaneous deductions ______._._.___..______ 2,863 4,986 

N 1A sae) SRR pe A a A $97 330 $131,529 


51,530 51,530 
kS"Last complete annual report in Financial Chronicle April 15 '33, p. 2611 


Western Union Telegraph Co., Inc. 


—Month of March— 3 Mos. End. Mar. 31 
1933. 1932. 1932 




















1933 32. 
Teleg. & cable oper. revs. $7,004,711 $7 383, 767 $18,329,268 $22,097,562 
CO” SO a 409,196 51,613 1,374,825 1,613,576 
All other maintenance _ - 726,124 B62: 697 2.108.149 2.540.617 
Conc ucting operations _ 3,967 ,820 4,733,351 11,512,264 13,914,822 
General & miscell. exps _ 300,305 40 2,625 938 887 1,212,909 
Total teleg. & cable oper. 
7 Si ae 5,403 ,444 6,650,287 15,934,126 19,281,924 
Net teleg. & cable op. jane 
_ Pevenues___._..... $1,601,267 $1,233.481 $2,395.143 $2,815, 7s 
Uncollect. oper. revs - - - 49,033 35,477 128,305 99.439 
Taxes assign. to oper _ 289,833 292 667 869.500 878,000 
_ Operating income_-___ $1,262,401 $905,337 $1,397,338 $1,838,199 
Non-operating income _ - 102,510 122,039 378,478 408,378 
Gross income_______- $1,364.911 $1,027,376 $1,775,816 $2,246,578 
Deduct. from gross inc _ - 707 ,287 719,968 2,127,259 2,158,489 
Net income. .......- $657 625 $307, 408 def$3 351,443 $88,088 
Income balance transf. : 
to profit & loss___. $657,625 $307,408 def$351.443 $88 088 


.S”Last complete annual report in Financial Chronicle April 1 '33, p. 2230 


White Sewing Machine Corp. 
(And Subsidiaries) 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Loss after taxes, deprec. 
5 | ere ere $160,150 $455,996 $40,062 $76,989 


Note. —The 1930 figures were adjusted to the basis of the revision in 


the company’s policy of providing for re essions, adopted in September 
1930 oar made retroactive to Jan. 1 1930. a ° 


t=”Last complete annual report in Financial Chronicle May 6 ’33. p, 3180 


Financial Chronicle 


May 20 1933 


West Texas Utilities Co. 
(Company is a unit in the Middle West Utilities System.! 
Earnings for Quarter Ended March 31 1933. 
Electric revenues 


EET MTEL Se i> 9) RS BEE TE Te $886 ,297 
(Fe a ree es 5 a ae 4,255 
a Ie a ein 45,769 
enn owns abn akiebescenes bahnew aie 17,297 
Non-operating revenues (net)... _.......................--- 19,597 

SFO EE: $973 216 
Operation... ee ee ee 367.472 

SE Ce ER ee a > aE IT 45,839 
Pen ee NOS. | as. cua sanweus ooo meceowecces 52,612 
Cee, ocd sasbdewcduncssuwunaielabey 55,296 
MITE SERRE SS. ETN OP ESLER 306,775 
na ie ous eae dv are a alpen 3,946 
Amortization of bond discount and expense-_-__--_-.---------- 23 035 

es cng sina eee $118,240 


t2>Last complete annual report in Financial Chronicle April 15 ’33, p. 2611 


Wheeling Steel Corp. 
(And Subsidiaries) 


‘ Earnings for 3 Months Ended March 31 1933. . 
Ny A os ee coca eras an ee $858 ,557 


8 
i condo nmmnamm in 133,514 
EGGS. GE WHMEONANCS.. . . «2 on 5 oc ven cc csnnncsscccwecue= 466,812 
ee a dri mia $258,231 
Interest and income from investments, &c_....--.---------- 186, 





NS Sites een ib as baat aon mee $444,334 
Deprec., exhaust. of minerals, int. & disc. on bonds, &c-.---- 1,246,753 
RR ee yee EF Oe eT $802,419 


%2™ Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1907 


Wisconsin Investment Co. 


Earnings for 3 Months Ended March 31 1933— 
Net Kontee ahge Mo expenses and $98 loss on sale of securities - - - $9,400 
Unrealized loss on investments 229,362 


Wisconsin Power & Light Co. 
(Company is a unit in the Middle West Utilities System.) 


Earnings for Quarter Ended March 31 1933. 
(Income and expenses of subsidiary companies are not included.) 


es oe ened hao cancweb een eadeae oe ae 1 
se SRE EES SIE AS IRE I ee Sen 203 ,334 
Sn hl me ekavenncnsenwane 41.826 
I, ee eawedenccumeeeounedied 22,038 
EN eine cnc ventensnt awn c cannes ease erseseess 80,587 
Heating revenues... .......--.-...-.--.....'. Daan 20,871 
Non-operating revenues_______-_-------------------------- 3,949 
Total gross earnings__.__.....-------------------------- $1,886 ,87 
oes os sie pees wendy ea le ind ew ee i a sia a $692 "551 
0 ES a a ey eee ae ee at eee See” See 94,792 
Provision for depreciation_____________-------------------- 93 035 
ee oh acide mda Vesamnan de 260 ,866 
eas Ate Wi mo ee wo tis ee wee wie bee ee 9 000 
Interest on funded debt ----------------------------------- 455,906 
I sg 2k AUS Fee ha a nw me wise 5,337 
Amortization of debt discount and ompenee A Fi Ste: bear a ele xed 23 528 
Interest charged to construction__--______----------------- Cr.19 
A ER a a i wee en ee emia $251 879 


t= Last complete annual report in Financial Chronicle April 15 ’33, p. 2611 


>. 
ee 


FINANCIAL REPORTS. 


Pacific Gas & Electric Co. 
(27th Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED INCOME sAccou NT FOR CALENDAR YEARS. 
1932 1931. 1930. 


1929. 
Gross 0 - rev. incl. 
other income_-_-__-___-_ $85,517,495 $88,536,846 $77,369,388 $64,820,894 
Oper. and admin., exp., 
taxes (incl.Fed.)maint. 











uncoll. accts., &c___. 36,941,863 37,512,845 33,925,140 31,247,790 
Bond int., disc. & exps - - 15,996,710 15,367,417 13,014,768 10,354,984 
Reserve for deprec’n____ 11,426,139 10,865,202 8,866,036 7,477,634 
Earns. of subs. prior to 

EE ce SR oe PO. 

Net income_-______-- $31. 153 :783 $24,791, ane $2} 404,141 $15,740,486 
Divs. on pref. stocks _ _ _- 2,827 7,803.3 6,537,127 4,840,565 
Common dividends -- - - - 13 3Oi 723 12,198, tie 9,691, 164 6,191 ,892 

Balance, surplus__---- $628,233 $4,789,949 $5,175,850 $4,708,029 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1932. 1931. 1932. 1931. 
Assets— $ $° Liabilities— 3 $ 
Plant & prop’s_.660,293,078 653,837,112|Common stock.156,797,132 155,906,357 
Disct. and ex- lst pref. stock -_130,571,807 133,512,257 
penses on cap- Pref. stk. of subs 7,042,700 ¢: ye 
ital stk. iss’d_ 386,269 778,408: seme we a8 213,014 216,803 
Investments ___ 5,154,862  4,613,521|P & E. 
Sinking fund & ‘soni aia win °* 205,275,000 232,383,900 
other deposits 280,878 302,082 | Sub. co. bonds__100,700,400 76,371,500 
3 a . 17,988,068 14,744,441|/Currentliab-.-- = -____- 4,470,864 
Other curr.assets = _____- 15,702,757 | Int. taxes & divs. 
xNotes & accts. — ‘d but not 
recsivabie.... 10,648,331 jj § ...-<0f GUWB.-.------ o---~- 17 ,487 ,467 
Materials & sup- m..... called but 
Se $.006.750 <exsue not redeemed _ 16,130 LL... 
Accrued interest Accts. pay., &c. 1,474,101 ____.L 
on investm'ts ) Saar ee Drafts outstand. 358,112 lle 
Deferred charges 18,475,713 18,604,059| Meter &linedep 1,528,035  _____. 
Bond int. due_-_ 312,002 LL. 
Accr'd int. (not 
es oe 3,136,939 LL. 
Accr'd taxes (not 
' aS aee 11,343,445 LL. 
Divs. declared... 3,160,508 ______ 
Res. for deprec_ 58,479,137 51,275,244 
Res. forins.,&e. 3,869,654 5,262,864 
Surpius........ 34,043,915 31,695,124 
| ee 718,322,031 708,582,380 TO. is wes 718,322,031 708,582,380 


x After dotuctins $500,000 reserve for doubtful accounts and notes. 
BA 136, p. 2607 


Standard Oil Co. (New Jersey). 
(Annual Report—Year Ended Dec. 31 1932.) 


President W. C. Teagle, May 15, wrote in part: 


Results.—Net profits of Standard Oil Co. (N. J.) and its percentage of 
the net profits of consolidated companies were $28 
net profits were $8,704,758: 
in 1928, $108,485,686. 


2,865. In 1931 the 
in 1930, $42,150,662; in 1929, $120,.912,794: 
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year as most unsatisf - Company had to draw upon previously 
accumulated surplus for almost the f amount of the year's dividend 
Payments, which totaled $50,628,442. No changes were made in the 1932 
accounting to present results more favorably by comparison with those of 
Previous years. 

Reduction of Indebtedness.—On Feb. 1 1932, $30,000,000 of the com- 

gone 20-year 5% debentures were retired. There matured and were paid 

uly 15, $22,761,000 Humble Oil & Refining Co. 10-year 544% debs. 
These two items and the retirements through sinking fund payments reduced 
the previously outstanding funded debt of the holding company and 
subsidiaries by $55,348,617. 

Pan-American Acquisition.—In May 1932, Standard Oil Co. (N. J.) 
B from Standard Oil Co. (Ind.) 95.8% of the capital stock of 
an American Foreign Corp., which previously had acquired the forei 

ucing, refining and marketing properties and the tanker fleet of the 
an-American Petroleum & Trans Co.. This resulted in a substantial 
addition to the Jersey subsidiaries’ reserves of crude oil in Venezuela and 
Mexico, and provided a large refinery at Aruba, thus obviating the necessity 
of new construction in South America. The consideration was $47,910,107 
in cash and 1,778,973 shares of the —_ company stock, both payable 
bd period of.four years after the initial installment paid at the time of 
purchase. , 

The inclusion of Pan American foreign production and sales for two-thirds 
of the year 1932 accounts for substantial increases in many departments 
over the corresponding figures for 1931. : 

The United States Petroleum Industry in 1932.—The year under review 
was the third and most severe of the world-wide depression, reflecting as it 
did the cumulative results of a continuing process of curtailment. Con- 
sumption of lubricating oils—which is a fair barometer of industrial activity 
—showed a marked loss; and for the first time in the history of the industry 
there was a decline in sales of gasoline in the United States. Domestic con- 
sumption decreased by 7.66% and exports by 22.7%, making a decrease 
in total sales of 9.17%. 

The smaller consumption does not of itself account for the failure of the 

roleum industry to earn a reasonable return on its investment in 1932. 
he volume remaining after the decrease was still large, exceeding the 
business done in 1928. It might well have been handled at a profit but 
for the inability to regulate supply to market demand and the demoralizing 
effects resulting from the production of oil in violation of orders of con- 
servation authorities in the principal producing States. Excess supplies 
resulted in the sale of both crude and products at distress prices, thus 
disturbing all markets and adversely affecting realizations. 

Proration in the production of crude has met with many difficulties, due 
in part to lack of ataquae laws, but more to the failure of authorities to 
issue and enforce valid orders under existing laws. Outside of Oklahoma 
Cy and East Texas, which are the two most coy flush 
tation has been reasonably successful. The real objects of proration are to 
Prevent physical waste and insure ——— and ratable production from 
the several proverties in a pool. This conserves the reservoir energy and 
thereby not only largely increases ultimate yields but materiaily reduces 
the cost of proiuction. In order to insure ratable taking, which is essential 
both in preventing physical waste and in protecting correlative rights, 
pees from a pool must not exceed the reasonable market demands 

or oil therefrom. More effective efforts may be ex ed when these objects, 

uae and results of proration are more generally understood and appre- 
a . 

The average price of U. S. crude was 86.7c. per barrel in 1932, as fSgainst 


65c. in 1931. The average wholesale price of U. S. motor gasoline at Mid- 
Continent refineries was 3.89c 


in 1931. To reflect ad 


pools, pro- 


uately the advance in the price of crude the price 
ef gasoline should have nm not less than 4.80c. per gallon. That it sold 
for less shows that the two advances in crude price in 1932 were not justified 
* the seusey failed to realize the equivalent of these advances in selling 
oducts. 

There were 15,043 wells completed during the year—5,732, or more than 
one-third of them in East Texas alone. The number in 1931 was 12,422. 

Stocks of gasoline at the end of 1932 were 53,805,000 barrels or 58 days’ 
supply, a decrease of 1,421,000 barrels, but hhevertheless considerably in 
excess = ee country’s requirements, particularly in view of the decreased 
consumption. 


The daily average production of crude oil was 2,136,000 barrels, a de- 
crease of 196,000 from 1931. Stocks of crude and products were reduced by 
43,514,000 barrels but totaled 589,109,000 barrels at the close of the year. 
The poegueten of natural gasoline was 35,772,000 barrels as against 43,617 - 
000 in the year previous. 

A Federal tax of 1% per gallon on gasoline, added to existing State taxes 
Tunning up to seven cents in some localities, went into effect on July 1, 
and with an accompanying tax of four cents per gallon on lubricating oil 
undoubtedly had a part in curtailing the use of motor cars. Import taxes, 
which became effective on June 21, were fixed at 4c. per gallon on crude 
and fuel oil, 24c. a gallon on gasoline and 4c. per gallon on lubricating oil. 

The extent by which taxes have come to restrict consumption is but 
lately penetrating the public consciousness. There is now a widespread 
demand that no more taxes be laid upon gasoline and motor oil, but that, 
on the contrary, such taxes should be reduced at the earliest opportunity. 
The prohibitive rates have not only reduced consumption but have given 
tise widespread evasion resulting in general market demoralization. 
The motoring public is becoming aware that its legislators have taken 
advantage of a particular commodity to load it with more than its reasonable 
share of the required receipts, and while rejecting the sales tax in princi- 
ple, have gone to extremes in levying it upon motor fuel and oil. 

Company Production.—As in previous years, the com 
one of co-operation with the conservation movement. 
tinuing its purchases of domestic crude from other 
gare at least, could have been supplied from its own 

ts daily average purchases of crude during the past year were 228,734 
barrels as compared with 222,164 barrels in 1931. The company’s domestic 
and foreign production was far below what it would have n had it not 
tried to do its share in the furtherance of the proration effort. In fields 
where producing subsidiaries were not compelled in self protection to de- 
velop production such drilling as was done was confined to exploration. 

Our crude production in the United States averaged 126,630 barrels per 
day as against 137,347 barrels in 1931. The total for the year was 46,346,580 
barrels, representing a decrease of 3,785,075 barrels, or 7.55%. Including 
production of the Pan American properties, which was a factor for two- 
thirds of the year, the total foreign production of the New Jersey subsidiaries 
was 79,819,110 barrels in 1932, making the total gross crude production of 
the subsidiaries, both domestic and foreign, 126,165,690 barrels. The 
comparable figure for 1931, including Pan-American foreign production 
for May-December inclusive, was 129,256,974 barrels. 

The company’s crude oil stocks showed a substantial reduction. On Dec. 
31 1932, including the stocks acquired with the Pan-American, the total 
was 41,077,354 barrels, as compared with 46,896,659 barrels at the close 
of 1931. 

The company added to its facilities for returning gas to the producin 
formations for the purpose of increasing the ultimate recovery of oil an 
reducing lifting costs. Gas-oil ratios were maintained as low as possible in 
order to conserve reservoir energy. Natural flow accounted for 58% of 
the 1932 production, air and gas lift 16% and pumping 26%. 

Pipe Lines.—Except for 25 miles of trunk line construction and 33 miles 
of gathering lines to serve the new Conroe, Texas, field, no new lines were 
laid by domestic interests. The Iraq pipe line in Mesopotamia, in which 
the company has an interest amounting to slightly less than 10%, is ap- 
proximately 15% completed and it is expected that it will be finished during 
1334. 

Subsidiary and affiliated companies in the United States operated in 
1932, 4,133 miles of trunk pipe lines, which delivered to terminals 105.245.- 
000 barrels of crude oil, a decrease of 8,000,000 barrels. The Ajax Pipe 
Line in which the company has an interest moved 20,740,000 barrels not 
included in the above + 

There has been from time to time agitation for legislation to apply the 
principle of the *‘commodities clause’’ to oil pipe lines or actually to divorce 
the ownership of such facilities from oil companies. The Committee on 
Inter-State and Foreign Commerce of the House of Representatives has over 
the past year conducted an exhaustive economic investigation into these 
subjects, and on March 2 1933, filed a report finding as follows: 

“Oil pipe lines are found as a result of this investigation to be plant 
facilities in an integrated industry. They are very different from railroads 
in that railroads carry all manner of freight, whereas oil pipe lines are 
limited to one product: petroleum carried in one direction, from a dimin- 
ishing source of supply. Pipe lines have been built primarily by oil com- 
panies. It appears very difficult te apply the ‘commodities clause’ to oil 
pipe lines. If the oil companies were forced to sell the pipe line companies, 


ny’s policy was 
his involved con- 
roducers which, in 
omestic production. 


. per gallon as compared to 3.44c. per gallon ~ 


Financial Chronicle 


Management and stockholders alike must regard the showing for the © 


" interest of 13.3%, operated its 24-inch line from Gray, Okla. to 
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who would buy them*and who would]build to newly discovered oil fields? 
It ap that whatever regulation of oil pipe lines may be necessary. it 
ma provided in rr on of the character of pipe line transportation 
and its relation to the oil business.”’ pene ved 

Natural Gasoline.—The competitive market’ demand for higher octa 
gasoline necessitated changes te tne operation of cracking processes he 
refineries with resultant increase in production of gasoline of casing-h “ 
and natural gasoline —": This change correspondingly decreased the 
need for natural gasoline. is 

Company domestic pereection of natural gasoline was 1,847,000 barre 
as compared with 2,488,000 barrels in 1931, a decrease of approximately 
26%. In South America, ete gd age the Dutch East Indies, our tota 

roduction was 1,903,000 barrels as compared with 1,686,000 barrels in 

931. Foreign production figures for 1932 include natura' gasoline pro- 
duced from the newly acquired properties in Venezuela and Mexico. Our 
total natural gasoline production decreas d about 10% from 1931. 

Marine.—Throughout the year market rates continued at levels below 
the cost of operation. Notwithstanding the substantial cost reductions 
which had been made in 1931, the controllable items of out-of-pocket 
expenditures were further reduced by more than 20%. and the unit costs of 
transportation were less by 10% than in the preceding year. 

The purchase of the Pan American foreign properties included 27 ocean- 
going ay and L by ny: a: the hy Soares in transporting crude 

rom Lake Maraca to ther ery at Aruba. 

Near the close of the year three new vessels were delivered and four obso- 
lete tankers were sold, three of them to be ome At the close of the 
year the subsidiaries’ combined fleet consisted of 196 ships, totaling 1,957,- 
027 deadweight tons. The fleet travelled more than 7,000 
carried 130,000,000 barrels of petroleum and its products. 


Manufacturing.—Capital expenditures were kept at a minimum without 
amminien efficiency. Crude and product inventories at refineries were 
reduced ey to the minimum consistent with economic 0 oe. 

Our domestic plants ran a yyy 4 117,000,000 barrels of crude in 
1932, an average rate of 319,914 barrels daily—a decrease of 4.83%, as 
compared with the preceding year. Notwithstan this curtailment, 
manufacturing costs per barrel processed were lower, increased efficiency 
was secured from — hes pene and .. awe of cracking, greater 
flexibility and control of operations were ‘ec > 

The fh tariff on imports of crude and the acquisition of the Pan Amer- 
ican refinery in the Dutch West Indies arenas about important changes 
in the manufacturing alignments. A part of our export usiness Pala 
being supplied from Aruba, utilizing the company’s own produced crude. 

In the refineries operated in Canada, Cuba, Dutch West Indies, a 
Trinidad, Roumania, Venezuela, Colombia, Peru, Argentine, Bolivia, 
Norway, Poland, Italy, Germany, England and the Dutch East tadies 
(including the Pan American plants for eight months) 193,796 barrels he 
crude were run daily as compared with 235,293 barrels daily during 4 
preceding year (including daily average of Pan American plants for eig 
months) . 

Natural Gas Companies——In common with ghe experience of public 
utilities in 1932, theese of our natural gas companies which operate ac 34 
lants encountered a substantial loss in number of active consumers. M4 
iednowy has heretofore shown an expanding growth in number of — ood 

customers excepting for decline of negligible amount in the two previo 
years of depression. The decrease in the number of such qungamers ar 
27 820, or 4.3% from the highest number previously served. hj. — 
volume of sales was materially greater, and clearly emphasized the r' : uc = 
in the country’s purchasing power. Inasmuch as consumer installations are 
practically intact, an upturn in business should bring an early response 


sales of gas to industrial users, and 


,000 miles an 


Of gas sales, 58% was to domestic consumers; 19% 
23% pont to non-affiliated companies. ‘These percentages apply te 
the older group of companies operating in Ohio, Pennsylvan . to a40 
Virginia, which furnish natural gas either directly or indirect y, anne 
towns and cities with a renee of 4,000,000. In these compen es gM 
was a decline in volume of sales of 11% compared with 196? a Ue 3% 
industrial business of 15.5%, and in domestic consumer sales 0 Am. 
The average amount of gas sold to the domestic consumer in the =, - 
68,566 cubic feet compared with sales of 81,444 cubic feet per custom 


the peak year of 1929. 872: line 
; lis owned at the end of the year were 6,468; oil wells 2, ; gaso 
A... 30. “No important changes have occurred in the affairs of these 


companies; they have ee pred “— a pase economy consistent with safe 
f plant and continuity of service. 
“ae ‘aes oF the Interstate Natural Gas Co., trandporting as om 
the Monroe and Richland County gas fields in Northern Lou ne, eotrial 
13% less gas than in 1931, due largely to decreased requirements 0 
customers. = 
The Colorado Interstate Gas Co. again increased sales by 20%, 
through the sales through the pipe line to the Chicago market which was 


throughout the year. 
" ce uae of the Mississippi gy bed cage om gp rae me gt I . > 
lume of. 17,283,970, cubic feet by reaso 
pena of the two com anies—Laclede Gas Light Co. and St. Louis County 


Gas Co., which are advancing the sale of natural gas mixed with artificial 
gas throughout the St. Louis metropolitan area west of the river. Wik saa 
The Natural Gas Pipeline Co. of America, in which the company = in 
i fine quality 
throughout the first calendar year of its life, and established the 
of its design and en in reliable service over the 900 miles of its 
to the Chicago market. ; : 
rovne Mawr York State Natural Gas Corp., which obtains ite supplies Be | 
natural gas from the new fields of Northern Pennsylvania | Poet 
from the affiliated Lycoming Producing Corp., began denverts _— 
gas in the year at city gate connections at Ithaca, ¢ ortland and Sy : 


Foreign Conditions.—Two factors in particular have mullitated egelaes 
foreign commerce as conducted in normal times—the brea no 
international exchange system, so that there is no longer fi —- 
standard of currency, and the erection of artificial barriers suc La pot 
quotas, trade agreements, &c. Until the obstacles which Bove ee 
by these financial and political maladjustments are removed, in ro pe 
trade cannot be restored to eres and this company’s foreign ope’ 
will be correspondingly affected . he ; : 

Great difficulty was experienced in obtaining remittances trom comes 
foreign countries. This caused an accumulation of funds wi a 
countries and entailed loss from currency depreciation. co ee $6 
extended to the point where American companies were oblige — SS 
restrict or discontinue shipments and resulted in the loss of + eating 
amount of business. Depreciated Ley i oma favor compe 
companies whose costs were paig in such currencies. f é 

Competition from Russia am less a factor during the second bal ; a 
year, her exports being reduced. This was evidently due to t prow A., 
failure to achieve its producing and refining program, and to - on p= a 
domestic consumption. Roumania substantially increased yt po em | 
the year; competition wom Leg source ewend Gave prices of & 
other products in most of the European mar Bae 7 + hai 

The im sition of import duties diverted the refining of a large — 
of crude from the United States. This was disadvantageous to Mgt 
munities in which refineries were located, to the suppliers of equipm 
to American labor. ; as 

Economies.—Construction work was, of course, curtailed; rootanmen® 
brought about by import duties caused the transfer of certa a is 
requirements from the United States to foreign plants: comsnes: a. 
volume enforced a reduction in labor hours; and adoption of t A a 
week reduced by approximately 10% salaries in excess of $100 pes tl 
All these factors contributed to a reduction in payroll, but I wy er 
saving was effected by changes in organization and metheds, wit $30 
that the total salary and wage bill in 1932 was 30% less than inl : a. 

However, salaries and wages constitute a smaller re of the tota oxpe 
in the oil business than in many other industries. exclusive of eens . ng; 
less than 15% is compensation of employees. More important t + pe — 
economies was the saving effected by greater efficiency throug e 
operation of all members of the organization. 

Economies effected to date, while large in the aggregate, are 
and will be extended further by plans now being made effective. 

Profit Sharing Plan for Management.—A plan authorized by stockholders 
in 1929 provided for setting aside 5% of any excess of earnings over 7% on 
the net assets, the amount so created to be used as a spe¢ial compa 
fund. Under these terms, the plan functioned to build up a special wad 
in only the first two years of the five-year period, when net earnings — 
$270.000,000 and the fund $4,534,637. From this payments were made to 


incomplete 


140 employees in 1929, to 493 in 1930 and to 128 in 1931. The’awards were 
made after careful consideration by the board of the respective contri- 
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butions of key men to the success of the company. There has been no 

payment into the fund since the depression began to affect earnings and the 

——t + oa payment under the plan expired by limitation with 
‘or 7 

Labor Policy.—The country cannot nove seupetie until the worker's 
purchasing power is restored. Employers o have slashed wages as the 
easiest way of reducing costs have themselves further restricted consum 
tion, and by that much aggravated the conditions that led them to take 
such action. Buying power has been greatly curtalied by the diminution 
of incomes, salaries and wages. 

Standard Oil Co. (N. J.) tries to operate on the basis of a square deal 
for all with whom it has relations; meron. stockholders and public. 
The management has endeavored to follow a policy consistent with the 
necessity of reducing operating and administrative costs, without detri- 
mentzlly affecting the standard of living of its employees. In the first two 
years of depression the company’s sales were substantially maintained, 
although the reduced volume of work in the producing and manufacturing 
fields led to the adoption of work sharing as a substitute f r lay-offs in 
those groups. When its business succum to the trend, the company 
adopted the shorter week for the entire organizaticn with a corresponding 
reduction in pay in order to retain its forces and so far as possible make 
opportunities for further employment. _ 

ave for executives in the higher income brackets, who have taken a re- 
duction in earnings while contributing increased sums in taxes. the great, 
body of its employees has as much purchasing power now as before the 
depression, inasmuch as their weekly or monthly pay, althc ugh reduced by 
the shortened working week, has in most cases declined relativ ly less than 
the cost of living. Had it been possible for other industries to operate at a 
comparable rate of capacity while adhering to a similar lebor policy, the 
country would be free to-day from many of its ills, directly ascribable to 
enforced curtailment of buying. As work sharing does not reduce the unit 
cost of operation, the company has endeavorea to maintain its position 
against c »mpetition through economies which an efficient personnel has 
been able to make rather than resorting to gener?) wage cuts. 

The public interest is best served by an institution operating on fair 
labor policies conceived in the public interest, if its prices are fair, even 
though at times they may be somewhat above those of competitors bidding 
for patronage at the expense of their employees’ standard of living. With- 
out public support, it is obvious that this company cannot continue to pay a 
higher wage scale than tompet 

he total number of employees of affilidted companies throughout the 
world at the end of 1932 was 120,469. A year earlier we had 114,656 em- 
povems. The increase is accounted for by the personnel taken over in 
ay 1932, with the fore properties of the Pan-American Petroleum & 
ransport Co. Because of work shar through the adoption of the five- 
day week, there were on the company’s domestic rolls at the end of the 
year 4,287 more workers than would otherwise have been the case. 

Annuities and Insurance.-—On Dec. 31 1932, 74% of the eligible employees 
were participating in the contributory feature of the Annuity Plan. Con- 
tributions to the Annuity Trust Fund with respect to service rendered 
ae 1932 totalled $3404,.641, of which $1,477,855 was contributed by 

icipating employees. Retirements in 1932 from companies participating 

the Annuity Plan totaled 314. 

At the close of 1932, 93% of those eligible were subscribing to group life 
insurance amounting to $68,014,000 under the contributory plan which was 
inaugurated on Jan. 1 of that year, the cost of which is borne by the in- 
sured employees. 

Accident prevention work has been continued with increasing success. 
The employee accident rate of affiliated companies in the United States 
oo 29% in 1932 compared with 1931. The cost of injuries was also 
reduced. 

Stock Acquisition.—The Fourth Stock Acquisition Plan had been effective 
for one year on Dec. 31. In spite of general business conditions and the 
curtailed earn of employees, the close of the year found 17,838 em- 
ployees subscribing to the fund, for whom the trustees were holding 175,690 
shares. Total contributions from employees and company amounted to 
$4,834,086. It is interesting to note that despite recent economic con- 
ditions, employees are continuing to hold stock purchased by them through 
previous plans. Latest information is that 60.33% of the total stock so 
pure was still held by the employees who bought it. 

Taxes.—Taxes paid to the Federal and State Sereramente totaled $66,- 
310,725, an increase over 1931 of $5,656,185. Of this amount, $32,054,196 
was collected from motorists for the States as sales tax on gasoline. The 
new Federal excise tax on gasoline and lubricating oil, collected and paid 
over by the company, amounted to $6,068,201, 

Shareholders.—On Feb. 15 1933, registered stockholders numbered 141,- 
018, a decrease of 2,184 from May 16 last year, but an increase of nearly 
14,000 as compared with the list at the end of 1931. The average number of 
shares owned by all stockholders is 18244. There are 20,368 employee 
stockholders who acquired their holdings under the several stock acquisition 


plans. 
Comments on the Balance Sheet and Income Statement. 


Current Assets and Permanent Investments.—The total of these two items 
is substantially decreased notwithstanding the large reserves set aside 
out of the current year’s earnings. The larger items affecting these re- 
ductions were payments of dividends of approximately $50,000,000 in 
excess of earnings, redemption of $55,000,000 of debentures, payment to the 
Standard Oil Co. (Ind.) in part settlement of the purchase of Pan American 
Foreign Corp. stock, and necessary additions to plant. These disbursements 
involved liquidation of marketable securities and inventories’ and an in- 
crease in purchase obligations. 

Substantially all of the permanent investments of $137,081.778 is in 
stocks and securities of companies operating in the petroleum and natural 
gas business or industries allied thereto. 

Fixed Capital Assets.—The principal addition to this item resulted from 
the acquisition of the Pan American Foreign Corp. Largely offsetting the 
additions were a special write-down of $48 925,060 applied to South Amer- 
ican properties not heretofore amortized, and the usual charges for depre- 
ciation, depletion and amortization. The net result was an increase in total 

ed assets of $18,919,886. 

The investment in properties, plant and 
accrued reserve for depreciation, depletion an 


uipment, together with the 
amortization, is as follows: 
Domestic. Foreign. 
$158,678 ,400 $219.300,358 
909,823,426 614,536,422 


Lands, leases and easements_____.._______-_ 
eT ee 


Incomplete construction. __---_-_....___-_- 15,811,335 9.357.428 
I a cee oe i ninwainbmeabome 101,602,805 65,282,509 
Miscellaneous property ----.....--.__-___- 8,309,674 32,784,469 





Gross properties, plant & equipment _ _ .--- -~$1,194,225,642 $941,261,189 


Less reserves— 
i es cciccanpuavwtiiaeesncaane $554 262,433 $350,157 ,923 
34,078,552 50,866,494 


I isbn ons sini cs ieieorep gl Shida ed gw wes ad a ss 
15,819,091 20,364 353 


I 
$604,160,077 $421,388,770 
ad — “ser $590 065,565 $519,872,418 
e reserve for depreciation represents 53% of the deprecia asse’ 

which are now carried at 47% of the original cost . aitesieabes ” 
Depreciation, Depletion and Amortization.—The normal amount of de- 
preciation, depletion and amortization was accrued out of earnings. .The 
company’s policy of charging against the earnings of each year an amount of 
depreciation based on original cost of plant and other depreciable facilities 
which will write off such facilities over the period of their useful life, was 
adhered to in 1932. A reduction of depreciation based on present values 
would have improved the profit showing. This would have been justified 
only by the assumption that the lower levels of values now existing fairly 
indicate future replacement costs. There was charged against current 
earnings, as an operating cost, depreciation of $94,163,753 which is esti- 
mated to be 25% in excess of depreciation based on present replacement 
cost. Further included in this charge is full depreciation on plant and 

equipment not required under present reduced operating conditions. 
Current Liabilties and Funded and Long-Term Indebtedness.—The company 
and its subsidiaries retired $55,348,616 of their outstanding debentures. 
Notwithstanding this retirement, there were net increases in both current 
liabilities and long-term indebtedness arising out of the company’s obliga- 

tion in connection with the Pan American Foreign Corp. purchase. 
p By ee recone ag: Cari dL walpnee of £3,917 .281 regreseate untrusteed 

n the of su companies not part 

in the aguaity plan of Standard Oil Co. + ade , ms 
by Ba f wemeligy oyhanerteny - anen Bg opemons ing ror steals was increased 

‘ i mtire amount of which was sold to tees 
the Third Stock Acquisition Plan. ° eee — 
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CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
‘Including Affiliated Companies.) 
1932. cr ge 1930. ow 


$ $ 
aGross operating income. 1,080,025,773 1,084,926,344 1,381,879,279 1,523,386 ,464 














Income from other sources 208,816 32,615,457 29,394,724 26,075,571 

Total income_________ 1,080,234,589 1,117,541,801 1,411,274,003 1,549,462,035 
Cost, oper. & gen. exp... 914,942,917 928,414,732 1,231,757,248 1,278,865,858 
DOM ce riiititbintnncws 26,895,786 24,902,704 29,453,535 37,055,419 
b Depreciation, &c______ 111,334,473 109,823,975 84,221,403 79,543,059 
Int. and disct. on fund. & 

long-term debt_.____- 9,846,577 9,360,545 8,903,147 9,087,551 
Inventory loss on crude & 

refined products __-__—_ 1,565,858 24,421,834  -.....--- Ade ens am 
Profit applic. to min. int. 15,366,113 11,913,253 14,788,008 23,997,355 

Net income_________- 282,865 8,704,758 42,150,663 120,912,794 
Common dividends--___- 50,628,442 51,205,436 50,929,686 46,519,705 

i a a Eta 50,345,577 42,500,678 8,779,023 sur74,393,089 
Previous surplus. ______-_ 592,493,162 549,252,774 549,223,220 478,043,454 
Adjustments_____.____- Dr21,591,179 cCr85,741,065 Cr8,808,579 Dr3,213,324 

Surplus Dec. 31 _____- 4520,556,407 592,493,162 549,252,775 549,223,220 
Shs. com. outst. (par $25) 25,740,965 25,735,468 25,518,468 25,418,968 
Earns. per share on com __ $0.01 $0.34 $1. $4.75 


a Inctuding inter-company transactions, but excluding all inter-departmental 
transactions. b Includes depletion, depreciation, retirements and amortization. 

c Surplus Adjustments.—Net credit to surplus for year by reason of adjustments 
amounted to $85,741,065, due principally to consolidation of subsidiaries and 
subsidiaries of subsidiaries not heretofore consolidated, and ted the net 
value of such companies as of Jan. 1 1931 in excess of investment therein as carried 
on the books. 

d Divided as follows: Capital, $77,023,447; appropriated, $27,357,929; un- 
appropriated, $416,175,030. é 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1932. 1921. 1930. 1929. 

Assets— $ $ $ Ss 
Fixed (capital) assets___a1,109,937,984 1,087,059,885 $51,822,661 776,589,417 
Market’le sec. (at cost).. 61,772,692 206,604,534 179,168,908 214,370,499 
Acceptances & notesrec.. 13,457,230 9,382,377 8,627,910 5,062,421 
Inventory of mdse. (at ? 

cost or less)_____..__- 214,129,798 230,433,464 282,729,574 314,509,821 
Accounts receivable. ____ 168,564,703 151,537,761 213,802,918 221,629,527 
oa as Seas 116,857,704 73,196,486 46,657,382 27,615,991 
Miscellaneous securities. b64,824,000 18,806,472 4,795,413 1,880,481 
Other investments______ ©72,257,778 80,813,732 162,798,808 185,123,981 
Sink. & specialtrustfunds 5,155,996 1,335,218 1,316,848 1,094,058 
Pats., copyr., franch.; &e. 438,892,817 SS... :  <naseeuee’,. ceenemne 
Prepaid & deferred chgs_. 22,158,598 16,989,409 19,273,381 19,501,359 

Tota sanete te 1,888,009,301 1,919,010,368 1,770,993,803 1,767,377,555 
Capital stock. _.___.___- 643,524,125 643,386,700 637,961,700 635,474,200 
Fund. & long-term debt __ €207,245,001 173,442,017 169,014,083 170,132,833 
Accounts payable. ______ 75,110,347 66,261,734 144,782,166 129,154,735 
Acceptances & notes pay 11,848,060 5,404,704 6,453,604 9,130,341 
Tae Gee ee Ces.) SET ee heehee ceekeeces ones 
Accrued liabilities. __.___ 14,294,566 14,249,821 17,858,124 31,824,385 

| Se SES 5,338,354 5,266,122 4,733,560 9,315,728 

Loans from trustees of 4 

annuity trusts___.._._ ae 6S Ce. || dies || oeeereee 
Insurance reserves_____- 25,091,689 25,037,492 22,672,365 21,685,873 
Reserve for annuities____ 3,917,281 63,790,950 53,825,598 47,774,920 
Miscellaneous reserves. _- 5,942,887 2,324,360 630 _-.---~-- 
Cap. & surp. of min. int_. 284,959,859 327,353,304 163,551,198 163,661,320 
Capital surplus. _______- 77,023,447 76,723,405 64,262,491 
Appropriated surplus__.__ 27,357,929 29,014,890 26,199,822; 549,223,220 
Unappropriated surplus_. 416,175,030 486,754,867 458,790,462! 

Total liabilities. ______ 1,888.009,301 1,919,010,368 1,770,993,803 1,767,377,555 


a Fized Capital Assets.—Lands, leases & easements, $377 978,758; plant and equip- 
ment, $1,524,359,848; incomplete construction, $25,168,764; marine equipment, 
$166,885,315; miscellaneous property, $41,094,144; total, $2,135,486,831. Less 
reserves for: Depreciation, $904,420,356; depletion, $84,945,046; amortization, 
$36,183,445; balance, $1,109,937,983. 

b Miscellaneous securities (at cost) includes 352,005 shs. S. O. Co. (N. J.) stock 
(held for corporate purposes); $924,000 par value Beacon Oil Co. 6% debentures; 
$222,000 par value Colonial filling stations 614% Ist mtge. bonds; $1,564,000 par 
value Humble Oil & Refg. Co. 5% debentures; $2,500,000 par value Lycoming 
United Gas Corp. 6% gold notes series A, and $3,677,000 par value Lycoming 
United Gas Corp. 6% gold notes series B. 

c Stocks of corporations not consolidated herein (at cost). 

d After reserves for amortization of $5,831,364. 

e Funded & Long Term Indebtedness.—Standard Oil Co. (N. J.) 20-yr. 5% debs., 
1946, $90,000,000; Humbie. Oil & Refg. Co. 10-year 5% debs., 1937, $18,950,000; 
Interstate Natural Gas Co. s. f. gold Ist mtge. bonds, 1936, $5,110,000; Agwi 
Petroleum Corp., Ltd. Ist deb. stock, $998,718; Beacon Oll Co. 10-yr. 6% 8. f. 
gold debs., 1936, $2,143,000; Colonial Filling Stations 10-yr. 614% 8s. f. Ist mtge. 
bonds, 1933, $720,000; Lycoming United Gas Corp. 5-yr. s f. gold notes, ser. A, 
1937, $2,500,000; Lycoming United Gas Corp. 5-yr. s. f. gold notes, ser. B, 1937, 
$6,755,000° purchase obligations, $80,068,282. 

Ncte.—The issue of 764,935 shs. of Standard Oil Export Corp. 5% pref. stock is 
guaranteed jointly and severally by Humble Oil & Refg. Co., Standard Oil Co. of 
Louisiana, Standard Oil Co. of New Jersey, and The Carter Oil Co., as to dividends, 
and as to principal (par) in the event of liquidation. In 1932 the Standard Oil 
Export Corp. called upon the guarantors for an amount of $3,824,675 to enable it 
to meet its dividend requirements.—V. 136, p. 3362. 


Northern Pacific Railway Co. 
(36th Annual Report—Year Ended Dec. 31 1932.) 
RESULTS FOR CALENDAR YEARS. 


Operating Revenue— 1932. 1931. 1930. 1929. 
Freight revenue_-_______ $38,789,246 $50.823,027 $65,135,270 $76,862,142 
Passenger revenue_____ 3,648,156 5,472,083 7,727,955 9,820,918 
Other transport’nrev_.._ 3,503,923 4,293,864 5,496,346 7,210,293 
Incidental & joint facil’y 1,142,852 1,723,112 2,282,842 2,628,996 





Total oper. revenues _ $47,084,176 $62,312,087 $80,642,412 $96,522,348 
Operating Expenses— 





Way and structures____ $5,736,210 $7,609,676 $9,884,413 $12,203,551 
Equipment-_--_-_---....- 11,481,244 13,859,732 17,053,769 18,755,105 
; SS prepeeaote 1,904,494 2,354,376 2,750,178 (2,702,015 
Transportation _ --_-__-_- 18,566,525 23,625,564 28,589,123 32,342,737 
Miscell. operations- - - - - 762,874 1,100,411 1,484,482 1,612,970 
eS Behe en 120,953 3,675,151 3,131.839 3,127,989 
Transp. for investm't Cr. 139,102 142,065 159,384 192,702 
84 


Total oper. expenses _ _ $41,433,180 $52,082, 
Net oper. revenues-_-___ 5,650,997 10,229,240 
Taxes & uncoliec. revs_._ 6,700,564 6,826,459 


Ry. oper. income. __def$1,049,567 $3,402,780 $10 
Equipment rents, net___ 3,56 922,217 1,421.760 .297 563 
Joint facility rents,net._._ 2,466,395 2,476,423 2 2,373,775 
Net ry. oper. income_ $1,990,389 $6,801,420 $14,293,213 $21,410,344 
Non-operating income._ 10,603,628 16,852,586 17,984,868 15,484,669 


7 $62,734,420 $70,551,665 
1 25,970,684 


73 
-907 ,992 
9,231,677 














Gross income. -__.._- $12,594,017 $23,654,006 $32,278,082 $36,895,013 
Int. on funded debt__-.. 14,264,259 14,391,742 14,500,227 14,569,074 
Other deduc. from inc_- 321,164 359,928 549,139 517,631 

Net income_---_-_-__- def$1,991,406 $8,902,336 $17,228,716 $21,808,308 


Div. approp’ns (4%) - - - 9,920,000 (5) 12400 ,000 (5) 12400 ,000 





I en tk ip citien hin def$1 ,991 ,406def$1017,664 $4,828,716 $9,408,308 
Shs. outst’dg (par $100) 
Earned a ae 
, p. 2971. 


2,480,000 2,480,000 2,4 
Nil 


80,000 2,420,000 
$3.59 $6.94 £8.79 


—V.13 
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Great Northern Iron Ore Properties. 


(26th Annual Report of the Trustees—Y ear Ended Dec. 31 1932) 
TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 














rom— 1932. 1931. 1930. 929. 
North Bs. $117,580 $352,740 $734,875 
Arthur Iron Mining . $20,000 1,402,420 1,334,500 1,326,630 
Grant Iron Mining Co._. = ______ 350,000 675, 50, 
miron MiningCo } -.____ 450,000 450,000 900,000 
Jackson Iron M ee Sees 250,000 250,000 200,000 
Tyler Iron M TS amt aay Re) 250,000 175,000 500,000 
ean: OO  LeoEL) Oe Raber eS 
Polk Iron Mining Co... = ______ 200,000 150,000 316,495 
= sean — $20,000 s 
pro; COs __.- y $3,020,000 »387 ,500 928, 
Interest, &c____.______ 1,262 4,2 - 12,055 ig yeti 
Total receipts_______ $21,26 ,024,294 7399,555 
me prea aps 21:71 bis 23:789 stags * } #4 O80 
Divs. in trust certificates § ______ J 000 3,375,000 4,875,000 - 
t per ONES a a $2.25 $3.25 
Balance for period ___ loss$454 $506 $761 $1,473 
brought forward 201,787 201. ; 045 
After ete 282 200,521 199,048 
Carrying value of stock 
of Leonard Iron M.Co. ie 2 EB Ze ITS 8 ae i saree 
Total surplus Dec. 31. $118,063 $201,787 $201,282 $200,521 
x After deducting $100,000 charged to original stated capital. 
Consolidated Income Statement (Trustees and P ietary C i 
Northern Iron Ore Properties-St. Paul) Vier 1 ded ee 3 1982 


Net royalty income. __..__....-_._.._._,..... 
intwele, Satthh, W621... 3lcclcss te ee 
cc a er a ea ee ee 

Royalty and real estate taxes._________ Sth vccataueeoniere $1,307 208 
Inspection and care of properties 
General and administrative ex 
Loss on sale of non-mineral | 
DOOINOE os oe 








eee NE So. 052k Se Aer aes ta $359,389 
Surplus (Trustees and die heyy 8 a mag Great Northern Iron Ore 
Properties-St. Paul) Dec. 31 1932. 
Capital surplus arising from values of property agreed upon with 
ureau of Internal Revenue at date of acquisition or March 1 
1913, in excess of stated value of capital, less accumulated 
depletion changes — Balance weenie Ome e. 4026552 bf $33,536,807 
Real values through depletion charges for year___________ 614,088 
Amount applicable to non-mineral lands sold___________..__- :770 
Reduction in value of non-mineral lands____________._...... 239,949 
Adjustment of discovery values__._.._____________....__..- 6,1 
Portion applicable to minority interest__.____________._...... Cr1,879 





en | Ee ee ee ee me $32 ,643 681 


Earned surplus—Balance Jan. 1 1932___________._.__..._... 

Net change resulting from addition to consolidation of Minne- acessgelins 
sota Exploration Co. and removal from consolidation of Leon- 
ard Iron Mining Co., both as of Jan. 1 1932_______________ 112,594 


ves provided to reduce carrying value of Leonard {fron 

Mining Co. to estimated realizable values________________ Dr.183,270 

Amount applied to stated capital 00,000 
Net profit for year after depletion and after providing for 


ON Pn OGLE ALG NN aE ENN 359,389 
Realized capital surplus—Through depletion._________....__- ‘087 
Rpg ale or Bropetees.. eee 4,769 
UIT TO eg ,376 
og RS | eee Re onl aa ee emer Yo $1,301,371 
Consolidated Balance Sheet Dec. 31 1932 (Trustees and Proprietary Companies 
—Great Northern Iron Ore Properties-St. "Paul r ” 

Assets— Liabilities— 
Cash on hand and on deposit. $1,703,500] Rovalties___.____________- $21,229 
Royalties receivable________ 344,879 | Unclaimed divs. & distrib. _-_ 15,279 
Sundry accounts.___._____- ee nn 543 
Capital stock of Leonard Iron Real est .&royalty taxes accr. 64,628 
Mining Co., in liquidation a16,730| Provision for Fed. income tax. 57 692 
Active fee lands & leaseholdsb33,748,778 | Deferred royalties__________ 913,425 
Non-minera! tands______._- 343,275! Minority interest__.....___- 490,870 
Bulidings and equipment___- 77,826 | Stated capital value________ 38,400 
Adv. royaity payments—net_ 162,089 | Capital surplus____..._____ 32,643,681 
Prepaid expenses.__________ 948 | Farned surplus_.___..____- 1,301,371 
en eee eG eee. en ee $36 447,119 





Note.—Depletion has been deducted from the property accounts for ore 

paid for by lessees under minimum royalty clauses in contracts, but not 

et mined by them. Such advance payments at Dec. 31 1932 aggregated 

,926,847, but the trustees or the proprietary companies have no liability 

- thereon except (1) to permit the mining of ore and (2) in such event to pay 
royalties as provided in the balance sheet on the underlying leases. 


a Less reserves provided to reduce to estimated amount realizable of 
$183,269. b After depletion of $23,511,806. c After depreciation of 
ag re. In capital ook and ouryeus Oy pares Star Iron =. represented 

es of stoc & not own trustees. epr 
1,500.000 shares of beneficial interest. -V. 135. p04... ee 


Associated Gas & Electric Co. 
(Preliminary Condensed Annual Report Yr. End. Dec. 31 1932.) 
J. I. Mange, President, states in part: 


This report covers one of the worst years in the history of American 
am ped General business activity dropped to 52% of normal. In 
spite of intensive efforts to secure new business and to retain the old, the 
Associated Gas & Electric Co. suffered as a result of these conditions. 

Subsidiaries of the Associated Gas & Electric Co. serve 1,172,481 cus- 
tomers, and account for about 86% of operating revenues of the Associated 
Gas & Electric System. 

Consolidated operating revenues of the company and subsidiaries in 1932 
were $84,826,457. After depreciation, net earnings available for fixed 
charges and other deductions were $32,722,635. Consolidated earnings 
before depreciation were 1.40 times, and after depreciation 1.15 times 
interest and dividends on preferred stocks of subsidiary companies and 
fixed interest requirements of Associated Gas & Electric Co. (exclusive 
of that portion of charges of subsidiary companies ranking after fixed 
interest requirements of the company). 

Dividends were paid out. of earnings during the first part of the year. 
They were later paid out of surplus and were discontinued entirely when 
indications of business revival apparent during the summer failed to mate- 


The company has stopped cash dividends on the preference and preferred 
stocks because declining business made it vital to conserve cash. For a 
while dividends on the Ves mage stock were paid in scrip, before they were 
cmepenter entirely . olders of convertible obligations were ven the 
choice of having their securities converted into preferred stock or into 
new convertible obligations, series A and B, which are senior to preferred 
stock, but junior to the debenture bonds paying fixed interest. Practically 
all holders naturally chose the new convertible obligations, as they were 


more desirable than the preferred stock into which the convertible obliga- 
tions were convertible by their tarms. Soon after this conversion occurred 
business continued to decline, taxes to rise, rate reductions to be insisted 
upon by compromise. Before the end of the year it was apparent that in 
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the absence of some decided improvement, it would be n to suspend 
dividends on the preferred s as well. Such suspension is now the fact. 

Interest on the new series A and B convertible obligations was fully 
earned in 1932, but the acute scarcity of cash caused by the closing of banks, 
the continued loss of business, and the slowness of collections, has made 
it necessary since the of 1933 to pay this interest in scrip. If 
business does not improve and interest on convertible ge ees series A 
and B is not fully earned, it will also be necessary to ntinue these 


ooh Payments. 

ere is a possibility that the decline in earnings may stop by the middle 
of the year or a little before, if no untoward circumstances arrest present 
slight upward trends in business. This will leave the company in a posi- 
tion where it will earn its fixed debenture interest, and a part of the interest 
on its convertible obligations. However, it will be necessary to await 
still better times and ear before interest can be paid in cash on the 
convertible obligations and ore dividends can be declared on the pre- 
ferred stocks and stocks junior to them. 

It is apparent from the foregoing that if the depression continues the 
future of the Associated Gas & Electric Co. depends almost wholly upon 
how it handles its available cash. The record of Associated finan 
in 1932 is the record of the management's effort to make the best use 0 
cash in paying interest and dividends and in meeting maturing obligations. 


PROGRESS IN MEETING MATURING OBLIGATIONS. 


Despite cash payments of interest and dividends, the management was 
able successfully to reduce the $43,729,081 of maturing obligations of the 
Associated Gas & Electric Co. and subsidiary companies to $9,490,805, 
not matured as of May 6 1933. The progress made in reducing these 
obligations is shown in the following table: 


Obligations Maturing in——— © 
1933 1933. 





2 1932-1933. 
Outstanding Outstanding Outstanding 
at May 6 at Dec. 31 at Dec. 31 
1933. 1932. 1931. 
Purchase money obligations____._... . ------ | ------ $3,190,153 
Notes pay. & adv. fr. financing co_- 5,790,299 93,43,927 
Funded debt of operating company -- 331,000 6,541,000 27,112,000 
Other maturing obligations. ___.___- 607 ,000 690,000 4,083, 


* $9,490,804 $13,021,299 $43,729,080 


Part of the cash used in reducing these $43,729,081 obligations was 
derived from the sale of 8% 8-year gold bonds of Associated Gas & Electric 
Corp., a wholly owned subsidiary of the Associated Gas & Electric Co. 
— cash was received from the sale of operating company mortgage 


nds. 

The sale of these 8% 8-year gold bonds was one of the most remarkable 
achievements in the history of the building of the Associated System, and 
one of the most intensive and unique examples of selling by employees in 
the history of the pase utility industry The magnificent effort of the 
entire employee and managerial personnel of the Associated System in dis- 
posing of these bonds at a time when the critical financial situation of the 
country made it almost impossible to sell bonds, protected the investments 
of the 350,000 Associated security holders, who hold securities junior to 
these 8% 8-year gold bonds of the Associated Gas & Electric Corp. This 
accomplishment would have been impossible had the efforts of certain 
uninformed persons in urging Jegislation to one opens selling by employees 
been successful. These 8% 8-year gold bonds have proved to be a sound 
investment, in t on them having been earned during the year 1932 
more than 20 t on the customary after-all basis, and on the over-all 
basis 2.07 times, notwithstanding the depressed condition of the public 
utility industry during that year 


MATURING FUNDED DEBT. 
Reduciion 


Dec. 31 1932- 
Total During 1933 Total 
Maturi‘y— Company. Subsidiaries. Dec. 31°32. to Apr.30. Apr. 3033. 





1946...-... “Satan $7,231,000 $7,231,000 $911,000 $6,320,000 
i) eee 2,199,000 2,199,000 135,400 2,063, 

i) Si 1,981,500 1,981,500 2,500 1,869,000 
Races ween ee 1,632,000 1,632,000 36,500 595,500 
Pio Siete $65,647 1,087,993 1,153,640 39,666 1,113,974 


Maturities to be met in 1933 are as follows: 
— ’ At May 6 1933. 


Notes pay. of subs. (being met by monthly & quarterly paym'ts) $3,072,505 
Advances from financing company (being paid from collections 


on appliance accounts receivable) ____..------------------ 480,300 

Fundea debt of subsidiaries: 
Staten Island Edison Corp., 6% due June 14 to Dec. 14_-_-- 4,477 ,000 
Pennsylvania Electric Co.,6%% due Aug. 1l-------------- 845,000 
General Gas & Electric Co., 5% due Aug. 15_------------- 607 ,000 
"Dies menor IB aiics } - <n woe ere mcecwegesnssece= pate ,000 
$9,490,805 


In addition to the need of cash for these purposes during the year, there 
is, of course, the need for cash to pay regular current fixed interest on the 
debentures of the company. The situation is made more difficult by the 
fact that the banks continue to desire to be as nearly liquid as possible, and 
that therefore they refuse to make any loans except renewals er extensions 
of existing loans. Moreover, there is practically no bond or security mar- 
ket, making it impossible to raise cash in that manner. These conditions 
do not seem | to improve soon; neither is it likely that the public 
utility business will immediately improve materially nor that collections 
will come in more quickly. 


MODIFICATION OF INTEREST REQUIREMENTS. 


Accordingly, it appears that some modification of interest requirements 
may become necessary , notwithstanding the fact that interest is fully earned. 
Associated security holders have everything to gain by co-eperelins such 
a move if it is made. Banks and investors holding maturing indebtedness 
have, in many cases, liens or other substantial claims upon valuable under- 
lying property which put them in a position to insist, if they choose to do so, 
that their debts be met at the dates due. If they are not, the alternative 
might be substantial losses ‘to the Associated Gas & Electric Co. and its 
subsidiary companies as a group. Securities outstanding with the public 
which would suffer most from such eventualities would be those of the 
parent company, the Associated Gas & Electric Co. 4:7: 

Such a modification of interest requirements of the fixed interest deben~ 
tures would bring immediate strength to the company in place of present 
weakness. The debenture holders would soon gain through improved 
market prices because of the unquestioned stability and security which such 
a change would insure. The need for such a move is so obvious and its 
beneficial effects appear to us to be so certain that it is perhaps not sur- 
prising that many letters have been received from holders of these securities, 
urging that such an arrangement be put into effect for the good of the 
company as a, whole, and in the interest of the holders of the debentures 
immediately affected by such an arrangement. This matter is receiving 
our earnest consideration at the present time. 


RECORD OF OPERATIONS ASSOCIATED GAS & ELECTRIC SYSTEM. 


(These statistics include operations of the Associated Gas & Electric Co., 
which account for about 86% of the operating revenues of the Associated 


System.) 

—-No. of Customers-— 

Yrs. End. —-Annual Earnings-— Sales _ Gas, Water, 
Dec. 31— Gross .x Net.y Units (Kwh.) Electric. Steam, 
1922___ ~~. -$58,339,202 $22,049,555 1,146,905,484 447,497 371,449 
by. 65,664,884 25,853,705 1,352,654,306 515,869 382,262 
1974. -ccee 69,794,738 28,448,349 1,405,677,796 595,745 400,187 
Ce 77,175,669 33,983,624 1,583,191,145 68,809 416,735 
1926._._.-- 85,798,189 38,516,087 1,858,826,215 740,879 35,998 
|) 92,550,778 43,028,164 1,925,507,892 95,762 451,873 
iy ae 99,072,146 47,275,2 2,092,135,929 846,461 ,035 
ca 108,496, 53,037 ,2 2,466,441,783 907,376 047 
[eS 112,147,615 54,665,372 2,520.768,793 50 ,032 480,649 
| Cl a 09,503.185 52,966,079 2,720,842,436 971,375 466 ,278 
1962 ..-< «+ 100,173,910 45,360,124 2,493,578,126 72,396 444,773 


x Including non-operating revenues. y Before depreciation and Federal 


income taxes, 
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CONSOLIDATED INCOME ACCOUNT FOR 


CALENDAR YEARS. 














c1932. 1931. 1930. 1929. 
Operating revenue_-__-__ $84,826,456 390,575,228 $84,219,292 $68,903,253 
Expenses & taxes______ 47,891,416 48,806,976 45,324.138 36,299,958 
Depreciation, &c______- 7,251,309 8,310,494 4,849,193 3,371,076 
Oe cs owe ec'nd $29,683,731 $33,457,758 $34,045,961 $29,232,219 
Other income___.._____ 3,038,904 6,284,896 9,403,759 10,637,660 
Totalincome________ $32,722,635 $39,742,654 $43,449,720 $39,869,879 
b Sub. fixed chgs., &c___ 15,938,011 15,987,702 10.377.589 10.207.318 
A.G. & E. fixed chrgs__ 12,475,194 11,661,912 12,123,187 10,918,678 
SD ears sas tras eke te $4,309,430 $12,093,040 $20,948,944 $18,743,883 
a Int. oblig. convertable 

to stock, &c_______ 5.035,740 4,120,010 5,064,492 2,559,939 
Preferred divide ---- 1,070,690 2,431,067 2,830,482 3,007,107 
Preference dividends... 113,446 1.984:770 ~'_./... ° __/___ 
Priority class A divs_... e309,939 3,628,768 11,351,564 7,224,029 

ST Me PONVEeacs teens 299,869 1,165,443 . 
I I 8S ON pe (Se hae ae 2 327 ,275 

ee rc as 3 gee eS gee es 2 SE 00, 
IN dvakimacdison $2,220,385 $371,444 sur$536,.963sur$2 ,758867 


a Interest on obligations convertible into stock at company’s option 
and other charges ranking therewith and includes dividends on stocks of 
subsidiary companies ease, Spee interest on obligations convertible into 
stock at company’s option. Exclusive of that portion of charges ranking 
after fixed interest requirements of Associated Gas & Electric Co. ec Pre 
liminary. d Including $70,352 paid in scrip. e Paid in stock. 


STATEMENT OF CONSOLIDATED SURPLUS FOR THE YEAR ENDED 
DEC. 31 1932. 


Corporate. Capital. Toi. 
Balance, Jan.11932...-.......___- 5,852 ,660 690 01 2 552,161 
: $ $36 $4 

Bal. of inc., year ended Dec. 311932. 4,309.430 ------ 4,309,430 
From reduction << seenes oe. for 
, less acquisitions of stocks 

charged to capital surplus........ § -.---- 35,270,526 55,270,526 

Reserve accounts ed to lus. OR  * Een a aap 189,164 

Miscellaneous ents (net)..-- 131,867 355,718 487 ,586 





$10,483.123 $92,325,745 $102808,869 





Deductions— 
Transfer to reserve for contingencies. 


PAS Sy 18,000,000 $18,000,000 
Debt disc. & other costs of acquiring . 














Cap., less disc. on reacquisitions... 1,275,849 629,286 1,905,136 
App. as reduction of excess of in 

vestment in subs. over total of par 

or stated value thereof, ‘ate 

ar at date of scquisiton & 

CRT no cacnncabbécccuce. \ ednded 59,127,627 59,127,627 

$1,275,849 $77,756,914 $79,032,764 

Pasties cbeceacoeckn acess $9,207,273 $14,568,831 $23,776,105 
Int. on obligations convertible into stock at company’s option 

(3 fGh 1 2.40) and other charges ranking shadow! th ($838. $4.290.290 
Divs. on stocks of sub. cos. tanking after int. on obligations =~ 

comets Papen Ly Ey in sursiu ep: ¢ aa 736,449 

n 7 us a’ nnin ear) -- x d 
Divs. of Associated Gas & Electric Co.: hg ’ 

mney Spee fy original series and $7 div. series to Oct. 1; 

on $6.50 and $6 div. series to June 1; on $5.50 and $5 div. 
I ae ne cwaesocwcien x 1,070,689 

ce stock (incl. $70,352 .06 paid in scrip) (on $6.50 and 

$6 series to April 1; on $5.50 series to June 15; on $4 series 
RU TD as a ee eg nwee x113 ,446 
Priority divs. on class A stock (paid in stock)......__--_-- x309 938 
i ee ee cuboactambun $6,529,815 
I Ee BO oe aka eh cenc dccwancwennnae 17,246,289 

x Dividends discontinued in 1932. 

CONSOLIDATED BALANCE SHEET DEC. 31. 

Assets— b1932. 1931. 
Plant, property, franchises, &c......-..----- $769 431,677 $832,280,912 
Investments and advances_.___.........--..- 73,230,375 78,269,461 
i ee ee Leah as cndadwbaudwe :946,9. 8,466, 
SORE TONNNB a a oo ooo wis Sock cc ccc ccccsece 648,656 1,252,540 
Accounts receivable. .......-.......---.-..-- 6,779,640 6,926,622 
Notes & miscellaneous accounts receivable"... 3,606,197 6,495,610 
Sinking fund. a aesins renters ons aie 4304433 «374 966 
a la ek aN 557,621 482.868 

neous items in suspense__.........__- ; ,008 

, | RRS eck RS ie aaa a 7,722, 941 ,238,51 

Senteal tock endiverpl rs af oe =e it; a 
a Ca 8 I os cas isla iatinr to satan sinsoechs oe 123 ,270,12 ‘ A 
Subsidiary pref. stodk-_.......-....--------- 36, 872 40, ,010 
Common stocks & surplus of subsidiaries - -- _ __ 275,317 2,087 ,765 
Oblig. conv. into at company’s option & 

oblig. of equivalent rank._-.___.-.-....-_- 72,497,146 75,238,121 


Funded debt of Associated Gas & Electric Co__ 254,426,664 244,106,7 
Funded debt of subsidiaries, &c 255,502 ,000 





Current purchase money obligations.......... = = _____- 3, : 
Matured bond interest, &c_____....-...---_.. 648 656 1,252,540 
Advances from financing company ----_-_--_--__- ees? Al eee. 
i foes es oo ssuacals cee 5,160,400 9,343 ,928 
be cw wcubup so adesdeunces 2,770,476 2,594 ,226 
Accrued interest, dividends & miscellaneous. - -_ 579,104 10,579,385 
So 2k déckadedcoct«- 2. 1795 2,440,988 
Consumers’ service & line deposits___....___-_- 4,134,587 4,084 632 
Uta so. econ ccdatewceondec 38, 000 20,000,000 
Depreciation reserve-_..........--..-.--.---- 51,919,171 46,459,975 
Reserve for Feceral taxes______......-....-_- 4 938 3,155,712 
CTO eh da ie elokoses sh ccdsece 4,956,227 5,820,159 
Bs Uas dh awbatnwee does sot aseewasinc $867 ,722,379 $941,238,518 


a Includes securities of Eastern Utilities Investing Corp. and General 
Gas & Electric Corp., which are of the same rank witu preferred and prefer- 
ee of Associated Gas & Electric Co. b Preliminary.—V. 136. 
Pp. 


United Gas Corporation. ° 
(Annual Report—Year Ended Dec. 31 1932.) 


C. E. Groesbeck, Chairman, and Ralph B. Feagin, Presi- 
dent, state in part: ° 


The company + income is derived principally from securities owned by it 
of United Gas P. 8. Co., including $60,000,000 6% debentures. in addition 
to 190,000 shares (out of a total of 200,000 shares outstanding) of $6 pref. 
stock, all of the outstanding (200,000) shares of $6 2d pref. stock and all of 
the outstanding 2,500,000) shares of common stock. Interest on the 
debentures and dividends on the $6 pref. stock have been received regularly 
since date of issuance. Dividends on the $6 2d pref. stock and the common 
stock have been received at irregular intervals and in varying amounts. 

Company has no funded debt. The long-term debt of subsidiaries in the 
hands of the public was reduced during the year from $23 309.600 to $21,- 

2,300. The notes and loans payable of company at the end of 1932 con- 
sisted fo $21,250,000 owing to banks, due July 20 1933, ard $25.925.000 
owing to Electric Bond & Share Co., evidenced by a demand note. As and 
when favorable market conditions obtain, it is contemplated that United 
Gas P.S8. Co. will do public financing and retire at least a substantial portion 
of its $60,000,000 of debt to gompeny which has been carried in the form of 
6% debentures since United Gas P. 8. Co. first began business. 


Financial Chronicle 


May 20 1933 


The properties now owned by United Gas P. 8. Co. directly and 
its wholly owned subs., United Production Corp., Southern Gas & Fuel Co. 
and Compania Mexicana de Gas, 8. A., constitute the major portion of al? 
of the properties controlled by company. The only liens ee the prop- 
pba dns co On Be yeti blag ge ) property. Th yet | 
com vely ‘small portions o e y. e aggregate amoun 
of these liens in the hands of the public at Dec. 31 1932, was $6,463,500. 

_ Houston Gas Securities Co. was organized in February 1932, as a sub- 
sidiary of company, to provide a new security to be exchanged for the 
4,587 ,000 bonds of Houston Gas & Fuel Co. which matured Sept. 1 1932. 
Neither United Gas Corp. nor any one of its subsidiaries (other than Houston 
Gas & Fuel Co.) has assumed the aeymens of interest on or principal of the 
Houston Gas & Fuel Co. bonds. These bonds were issued and sold to the 
public many years before United Gas Corp. was organized. 
The only securities issued during 1932 by company were 3.816 shares of 
$7 pref. stock in exchange for securities of subsidiary companies. 
espite continued verse business and financial conditions, further 

substantial progress was made during the year towards es of the 
program for unification of the operations and simplification of the corporate 
and —— structure of the group. Since company began business in June 
1930, the number of companies in the group has been reduced from approxi- 
mately 40 to 10 active subsidiaries at the end of 1932. This program, in- 
volving many intercompany conveyances of pro ies and dissolutions 
and consolidations of companies, of necessity ted in many changes in 
the book plant and capital accounts of the subsidiaries, with the result that 
the plant and investment account and capital structure of United Gas P.S. 
Co. were restated. 

Since the investments of company consist principally of securities of 
United Gas P. 8. Co., directors felt that these investments should be restated 
on the books of company to reflect the changes made in the accounts of 
United Gas P. 8S. Co., and recommended that certain changes be made in 
the capital structure of company. These recommendations were aguneres 
by the stockholders at a meeting held Dec. 29 1932. The amount of capital 
represented by the common stock of company was reduced from $14.91 
per share to $1 share and all of the shares of common stock, both issued 
and unissued, which were then without par value, were changed into an equal 
number of shares of common stock of the par value of $1 per share.. No 
changes were made in the number of authorized or outstanding shares of 
common stock or in the amount of capital represnted by, or the number of 
authorized or outstanding shares of, the $7 pref. stock or the $7 2d pref. 
stock. The amount of this reduction in capital was credited to capital 
surplus against which were charged the reductions made in the book values 
of company’s investments in subsidiaries and its miscellaneous investments. 

Company owns minority interests in other gas companies which are not 
operated or managed as a part of its system, including approximately 49% 
of the voting trust certificates representing class B (voting) stock of Consol- 
idated Gas Utilities Co. which controls properties in Texas, Oklahoma and 
Kansas. This company is now in receivership. In connection with the 
changes in book value of investments the securities owned by company in 
Consolidated Gas Utilities Co. are now carried on the books of company at 
an The Company has no liability with respect to this company or any of 

securities. 

Due to decline in earnings and to inability to finance capital and other 
requirements of subsidiaries, the amount of cash available to company for 
the payment of dividends has been materailly reduced. The cost of neces- 
sary extensions, services, drilling of wells and other expenditures incident 
to maintenance of gas reserves, while greatly curtailed, are essential even 
in times of reduced business. The construction and development expendi- 
tures of subsidiaries were approximately $3,500,000 for 1932 and for 1933 
have been authorized in the amount of approximately $2,325,000. The 
cash required for these expenditures and to meet fixed sinking fund aa 
must in times lie the present be provided from current earnings. nder the 
circumstances and particularly in view of the cash position of company the 

thought it necessary and for the best interests of the company to 
reduce the dividend disbursements. 


CONSOLIDATED INCOME STATEMENT FOR 12 MONTHS ENDED 
DEC. 31 (INTERCOMPANY ITEMS ELIMINATED). 
Voting-Controlled Companies— 1932. 1931. 1930. 
Operating revenues___-.__.-.------ $23,091,454 $25,005,303 $29,187,723 
Operating expenses, including taxes.. 10,947,576 10,798,854 11,880,508 














Net revenue from operation. ----- $12,143,878 $14,206,449 $17,307,215 
omen... cae. cee 254°556  1:218:169 365/432 
i IR oi cir waie acm macten $12,398,434 $15,424,618 $17,672,647 
Interest and other deductions-_-- _.-- 1,449,868 1,611,335 2,400,290 
Preferred dividends_--.....-------- 37,598 7,061 31,115 
nog i bk wewie $10,910,968 $13,806,222 $15,241,242 
Renewal & replacem't & depl.approp. 2,359,137 2,083,000 3,495,056 
an Sea a a $8,551,831 $11,723,222 $11,746,186 
Proport’n applicable to minority int-- 38,621 8,308 85.165 





ESE IES eset a ae a PE $8,513,210 $11,714,914 $11,661,021 
United Gas Corporation— 
Balance applic. to United Gas Corp. 
I oe nw, na wal mina ia oes $8,513,210 $11,714,914 $11,661,021 
Other income of United Gas Corp---- 58,059 60,351 150,013 


- TEE SO. in nct nono nennennee $8,571,269 $11,775,265 $11,811,034 


132,835 108,074 
3,372,132 2,368,776 


$5,566,039 $8,270,298 $9,334,184 








SEE AEE RE NOTE ES De 
Annual div. requirements on all $7 
pref. stock of United Gas Corp. 








outstanding Dec. 31.....--.----- 2,492,029 3,060,930. 2,890,811 
SERIES EGE 1 Ss RE ae eC $3,074,010 $5,209,368 $6,443,373 
Annual div. requirements on all $7 

2d pref. stock of United Gas Corp.. 1,032,127 4,634,093 4,512,760 

eS es acne boaben $2,041,883 $575,275 $1,930,613 
CONSOLIDATED SURPLUS ACCOUNT 12 MONTHS ENDED 

DEC. 31 1932. 
- Earned Capital Surp.of Subs. 
Surplus. at Acquisit’n. 


Total. Surplus. 
Consol surp. Dec. 31 '31$44,727,726 $2,389,096 


$35,299,128 $7,039,502 
Minority int. in sure of 








subs. Dec. 31 1 145,580 meee eae 91,806 

TIN: ssia plinctintetee an = tess $44,873,307 $2,442,869 $35,299,128 $7,131,309 
Consol. income 1932 after 4 

preferred dividends... a2,080,504 2,080,504  $------ -.---.- 
Transfer from cap. acct. 

pursuant to vote of 

stkholders at meeting ie 

held Dec. 29 1932....108,706,121 -.--.-. S06. 766.380: °: wmdbaice 
Disc. on bonds of subs. 

reacquired or retired - 915,298 | oy en 

p | Ragin Sapa ER $156,.575,230 $5,438,672$144,005,249 $7,131,309 
Bal. of onyies at acqui- 

sition of subs. liqui- 

dated during period -- REIS 3 <a Tae ne es gape 956,236 
Reduction in book value < 

of plant & investm’ts_130,587,487 = -.---- pe GO , ees oe 
Bal. of surplus of subs. at 

acquisition appiied 

lant account. _____-_. (TE Ra Rag apoam at Raetroag oan Bae op ete 5,980,872 

Misc. deductions applic. 

to consol. surplus tnet) 805 622 506,935 146,042 152,644 
Minority interest in sur- 

plus of subs________- 68,051 Rg on 41,555 





Consol. surp. balance 
at Dec. 31 1932.._.-- $18,176,959 $4,905,239 $13,271.719 -..--. 
2 Temtades minority interest in undistributed income amounting to 


Note.—The above statement includes the o 


tions of Houston Gas & 
Fuel Co. which entered receivership Sept. 24 


932, and which operated at 


a loss during the period covered by the statement. ~ 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
[Intercompany Accounts Eliminated] 











1932. 1931. 1932. 1931. 
Asseis— $ $ Liabilities— $ $ 
PRRs fei dk 244,842,738 364,716,761 | Capital stock_y_ 141,266,244 249,590,764 
Adj. arising from Pf.stk.sofsubs. 1,224,100 1,308,200 
elim. of inter- Min. int. in com, 
Co.-held secs, -_..... 11,227,565] stock of subs. 369,768 369,806 
Invs. (sees. of Cap. stk. subscr. 290,225 825,170 
oth. thansubs.) 5,703, = 6,168,684} Long-term debt 
BEI: Se ,231,8. 3,296,595 of subs.: 
Notes and loans Mtge. bonds.--. 19,191,000 20,936,900 
receivable____ 385,752 721,717| Deb. bonds_. 2,236,300 2,372,700 
Accts. receivable 3,436,096 5,013,217] Contract’! liabils 434,664 415,147 
Mat'ls & suppl’s 1,243,224 1,605,294] Divs. declared__ 10, '331 11,733 
Prepayments ___ 74,669 23,583 | Notes and loans 
Miscell. current payable______ x47,175,000 47,177,200 
assets........ 81,307 94,298] Accts. payable- 503,389 604,501 
Adv. for develop. Contracts pay’le 64,100 e 
collectible from Custs’ deposits. 510,801 539 ,935 
production _—__ 749,737 905,206] Accrued accts__ 1,671,716 2,791,108 
Reacq. pref. stk. Misc. curr. liabil 15,895 62,706 
held for resale 452,231 501,220} Mat’d int., long- 
rust funds and _ term debt____ 122,255 137 ,644 
depos- 208,756 415,930 | Mat’d long-term 
Unamort. disct. debt and int. 
and expense__ 196,589 137,804] unpaid-_-_-_-_-- | eee ee 
Sundry debite__ 33,022 1,177 | Sundry credits... __..-- 52,866 
Retirement and 
depletion res. 19,739,095 16,614,516 
Res. for uncoll. 
accounts- -_-_ 383,433 164,554 
Other reserves.. 5,721,500 6,045,294 
Min. int. in sur. — 
of subsidiaries 68,051 145,580 
Capital surplus. 13,271,720 35,299,128 
Surp. of subs. at 
acquisition-.. -.---- 7,039,502 
Earned surplus. 4,905,240 2,389,096 
, | SE 259,639,486 394,929,056' Total_......-- 259 639,486 394,929,056 


x Of this amount $25,925,000 is owing to Electric Bond & Share Co. and 
$21,250,000 represents wen heas mow Gao “iy 20 1988. y For details 
see (*) under balance sheet of company proper below 


COMPARATIVE STATEMENT OF aoe 12 MONTHS END&D 
DEC. 31 (CO. ONLY). 














1932. 1931. 
cornings smal dk aRileaidaediibiahiie maaeensacmnbniacaie aon taanncabipd $7,033,454 $11,391,055 
Expenses, including taxes_-.-.........---------- 123;590 132/835 
I i ii ca ti alls al ss oh bs Senate ge ,909,864 $11,258,220 
Interest and other deductions_--...........-.-.- $$. 884,195 . 3,388,338 
Balance carried to surplus. ...........--..--.-- $4,025,669 $7,869,882 
SUMMARY OF SURPLUS 12 MONTHS ENDED DEC. 31 1932. 
Total. Earned. Capital. 
Surplus balance at Dec. 41 1931-_----- $36,711,699 $1,412,571 $35,299128 
Deduct miscellaneous adjustments - - - 81 2 79 
I i i a as ad $36,711,618 $1,412,569 $35,299,048 
Balance from statement of income for 
12 months ended Dec. 31 1932... 4,025,668 4,025,668  --.-.-- 
ansfer from capital > Fx 
surant to vote ae af stockhol 
at meeting held Dec. 29 1932 RRA at 08, SOG EAA... washes 108,706,121 
NE oe ink woe DOs oom ewe $149,443,408 $5,438 "i 005, 170 
Dividends on $7 tock... $2,492,028 2° 492.028 RAL 
Dividends on $7 ee stock _ - Ree Ae 3 apace 
Reduction in book value of investm’ts130,587,487 ° _._-- 130 ,587487 





Surplus balance at Dec. 31 1932__-$15,331,765 $1,914,082 $13,417,682 

Note.—Dividends on the $ bg ony ® stock, which are cumulative have been 
Paid in full to Aug. 31 1932. dividend sar Dec. 1 1932, for the quarter 
ended Nov. 30 1932 Le at ages 874% cents) the regular rate. 
Dividends on the $7 2d pref. stock, which are cumulative, abd cae paid to 
Feb. 291932. No provision has been made in the above statement for the cum- 
ulative undeclared dividends on the $7 pref. stock amojnting to $355. 974, 
and on the $7 2d pref. stock amounting > $5,160,633 to Dec.31 1932 


COMPARATIVE BALANCE SHEET DEC. 31 (COMPANY ONLY). 














1932. 1931. 1932. 1932. 
Assets— 3 $ Ltabilittes— $ $ 
Invests. (book *Capital stock __141,266,243 249,590,764 
WR iidcdce 207,405,364 330,531,278 | Notes and loans 
CO ees 571,823 2,206,908 payable: 
Notes & I'ns rec., Banks, due 
U.G.P.S.Co 220,000 3,690,215 July 20 1933 21,250,000 21,250,000 
Accts. rec.—Sub 301,304 3,237,143 Elec. Bond & 
Accts. rec.—Oth 7,258 1,649 Sh. Co., due 
Unamort. debt on demand. 25,925,000 25,925,000 
disct. & exp_- 118,055 11,805| Contract pay’le-  $-_---. 35,000 
Accts. payable- 35,846 189,737 
Accrued accts-_- 258,750 1,236,852 
Res. (appr. from 
capitalsurp.). 4,556,201 4,739,946 
> Capital surplus. 13,417,682 35,299,128 
Earned surplus. 1,914,082 1,412,571 
Wiehe ceikud 208, 623,807 339,679,000; Total......-.-. 208,623,807 339,679,000 
* Represented by: Shares. Shares. 
$7 preferred stock (no par value) ---..-...---- aoe ear 445,995 
$7 2d preferred stock (no eee I 884,680 884,680 
Common stock ($1 par value)_.......-------- ¢ St ft” ea oe 
Common stock (no par hen bp whudiswe wile mabe <- pelea ” 4, 817,143 % 


Option warrants to purchase common stock 
SOE ono ccd wie bbbedsckwenedawennd 4,864,967 4 4,864,967 y 

At Dec. 31 1932 and 1931 there were outstanding option warrants en- 
titling the holders, without limitation as to time, to purchase 4,864,967 % 
shares of common stock at $33.33 1-3 a share; in lieu of cash each share 
of 2d pref. stock surrendered with option warrants for three + ie a= 
be accepted at $100 in payment for three shares of common stock. 
were outstanding also common stock purchase warrants a il — 
holders to purchase 3,015 shares common stock as follows: If purc ~ Bee 
on or before Feb. 1 1933 at the rate of $18.66 2-3 per share, and at the 
rate of $20 per share after Feb. 1 1933, and before Feb. 1 1938, after which 
time the warrants will be void. 

Notes.—United Gas Corp. was contingently liable at Dec. 31 1932 to 
deliver $435,000 United Gas Public Service Co. 6% gold debentures due 
March 1 1952, and to pay $21,750 in cash, all in exchange for 4,350 shares 
of Houston Gas Securities Co. capital stock.—V. 136, p. 1376 


New Orleans Texas & Mexico Ry. (Gulf Coast Lines). 
(17th Annual Report—Year Ended Dec. 31 1932.) 


[Includes all companies except International-Great Northern RR.] 

The report includes: New Orleans Texas & Mexico Ry. Co., Beaumont 
Sour Lake & Western Ry., Orange & Northwestern RR., St. Louis Browns- 
ville & Mexico Ry., New Iberia & Northern RR.., Iberia, St. Mary & Eastern 
RR., San Benito & Rio Grande Valley Ry., Houston & Brazos Valley Ry., 
San Antonio, Uvalde & Gulf RR., Asphalt Belt Ry., Sugar Land Ry., 
Asherton & Gulf Ry., Rio Grande ‘City Ry., San Antonio Southern Ry.. 
Houston North Shore Ry. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1932. 1931. 1930. 
Average miles operated______------- 1,816 1,833 1,817 
Revenue tons carried ___-__.------- 3,881,018 — 5,676,797 7 350,949 
Rey. tons carried one mile_--- - -- - - - 499 390,730 724,211,148 1047 % 5,041 
Rev. per ton per mile. __.....-.----- 1.73 cts. 61 ct z. cts. 
Pens Ge ee gd. cc wwne 339,079 491 48: 7 751 812 
Passengers carried one mile_ -- - - -- -- 24,691,515 32.818 645 53 .930,013 
Revenues per passenger per mile - - - - 2.10. cts’ 2.76 cts. 2.84 cts. 
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CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 


Rotway Operating Revenues: 1932. 1931. 1930. 
Freight $8,656,886 $11,705,825 $16,178,806 
88 06 1.532.662 
272/011 280.605 






































,602 02,7 88,285 
48,174 70,341 109,854 
79,818 105,648 153,808 
446 72,594 75,473 
— ie sem liagdhtchatiale ie wiktibeie snag oi $9,786,326 $13,435,533 $18,819,492 
ilway Operating Expenses: 
Maint. of way and structures_______- $1,330,274 $2,150,979 $3,269,999 
Maintenance of equipment - __ -- 1,696,913 2,269,679 3,082,688 
Traffic expense__________. 522,135 621,305 660,224 
Transportation expense - - _ _ 2,837,037 3,996,464 5,180, 
Miscellaneous operations - - _ __ 22,655 47,017 ‘ 
General expenses___.______________ 646,229 850,008 922,228 
Transportation for invest .—credit_ __ 46,415 43 ,459 130.396 
TWORS N35 wekew MO cine ase $7,008,828 $9,891,993 $13,051,918 
Net operating revenue__________-_ $2.777,499 $3,542,541 $5. 797. 574 
Railway tax accruals__-_______._-- 592,210 732,153 728,854 
Uncoliectible railway revenues _____-_ 11,054 10,921 12,430 
Railway operating income---_-__-_-_- $2,174,236 "$2,800,466 $5,026,291 
Other Operating Income: 
Rent from locomotives________.___- $338,743 56,042 $338,244 
Rent from ger train cars______ 100,262 76,773 78,143 
Rent from floating equipment - - - _ __ 36,600 36,500 36,500 
Rent from work a =e eee 15,870 23,176 24,222 
Joint facility rent income -_-_-_______-_ 21,422 66 ,190 
Total operating income ---______-_- $2,687,133 $3,337,627 $5,555,590 
Deductions from Operati come— 
Hire of freight cars—debit a ‘ *7 65,350 $910,312 $1,048,691 
Rent for locomotives - - ~~. -.-._---- 399,619 477 617 3:978 
Rent for train cars-_----_-- 108,498 129,491 163,629 
Rent for floating equipment.__..-.-. -.--.-. 3 3=§ Lee Cr1,235 
Rent for work equipment -_-____-_- 31,195 31,888 35,018 
Joint facility rents__-.---...._..-- 378,869 362,028 355,503 
Net railway operating income- ---- $1,003,601 $1,426,290 $3,410,005 
Non-Qperating Income: 
eee ais: CRT hit eam 
non-o sical pro ‘i : j i 
Lip tlt ye ace mene ttl Pe heh a ae 54 2'000 
Income from funded securities - _ - -__ 16,857 32,408 ae 2 
Income from unfunded securities - -- 19,832 22,992 9, 
Miscellaneous income --_.........--- 11,445 3,414 3,433 
Gross income---.-..------------ $1,126,059 $1,542,875 %3,540,856 
Deductions from Gross Income: 
Beas Fee es SO, webaen esc: eee. Oe 312 
Miscellaneous rents-_.----..-.------ 5,010 1,915 1,999 
Miscellaneous tax accruals - - - - - - --- Se. | See 
Interest on funded debt _____-_-___- 2,778,754 2,617,260 2,588,921 
Interest on unfunded debt_--_--_--_-- 1,448 32,446 261,867 
Miscellaneous income charges. - - - - - - 13 ,764 13,216 12,807 
Net income. -.._-.--------.-- def$1 ,674, eecmas WS 422 $674,950 
Dividend approp. of surplus__-----. = ____-- 038,198 1,038,198 
Balance, deficit _--_.....----.---- $1,674,109 $2,160,620 $363 ,248 


Note.—During 1932 company and subsidiaries paid into the Railroad 
Credit Corp. fund $204,188. 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 











: 1932. 1931, 1932. 1931. 

Assets— $ $ Liabilittes— $ $ 
Invest. in road & Capital stock... .- 15,000,000 15,000,000 

equipment - - -_- 74,251,575 74,296,214! Funded debt ---.- 44,802,000 45,030,000 
Miscell. E aoccenag Non-negot. debt 

ie ala inc 474,696 453,885| to affiliated cos_10,434,227 8,143,627 

Invest. in alfil. cos. Traffic car service 

—pledged_-.... 452,696 262,000 ar athens payable 195,680 272,263 
Invest. in affiliated Audited accts. & 

cos.—unpledged. 4,913,459 4,915,527 wages payable-. 1,799,915 2,446,040 
Other investments Miscell. accts. pay 37,893 22,181 

—unpledged -.-. 83,638 12,133 | Int. matur. unpaid 26,762 28,578 
COR satiiitiins wwii 285,767 385,126 | Divs.matured unp. 1,647 1,647 
Time drafts & dep. 5,000 10,000; Fund. debt mat’d 
Special deposits... 120,877 122,093; wunpaid_..-.-.- 1,000 1,000 
Loans & bills rec. 60,998 54,466; Unmat. int. accr’d 867,932 926,489 
Traffic & car serv. Other Iabilities _ . - 12,791 23,531 

balances receiv. 393,263 483,041 | Deferred liabilities 111,540 126,755 
Net balance rec. Tax liability -.---. 320,921 306 ,664 

from agent and Ins. & casualty res. 38 ,336 38,336 

conductors - -..- 82,157 127,382)| Acer. depr.-equip. 5,481,131 5,339,691 
Miscell. accts. rec. 917,076 1,197,148| Accr. depr.—misc. 
Mat. & supplies-. 992,652 1,181,789) physical prop'ty 9,220 7,973 
Int. & div.rec_... 106,920 &6,634| Other unadjusted 
Other cur. assets - - 1,101 861 eredits......-.- 404 ,897 474,820 
Working fund ad- Add. to prop. thru 

VOM igs 5 ota 7,677 8,865 inc. & surplus... 2,431,656 2,427,743 
Insurance & other Approp. surp. not 

TURES oc dix 15,660 15,401 spec. invested_- 5,248 5,248 
Other defer. assets 93,921 31,191] Profit and loss.... 2,519,993 4,426,080 
Rents & insurance 

prem. paid in ad- 

vance... - & 44,095 38,379 
Other unad juste ted 

yn EN 1,199,562 1,365,932 

Tete 22 6k ens 84,502,789 85,048,667 Total_.-.-- _..- 84,502,789 85,048 667 
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Pere Marquette Railway. 
(Annual Report—Year Ended Dec. 31 1932.) 


J.J. Bernet, President, states in part: 


Financiai.—The Pere Marquette RR., Lake Erie and Detroit River 
Division 44% % collateral trust indenture bonds in the principal amount of 
$3 .000,000, due Aug. 1 1932, were paid from the proceeds of company’s 
three-year 6% pocumney * note for a like amount, dated bg 19 1932, issued 
to the Reconstruction Finance ( 2orporation . secured by the pledge there- 
under of $9,000,000 Ist mtge. 44% gold bonds, series C, of which $6 ,000 ,000 
was issued in 1931 and held in the treasury and $3, 000,000 was issued to 
refund a like amount of the Lake Erie and Detroit River Division 4} 
bonds which matured. 

Company borrowed $1,000,000 from Railroad Credit ¢ JXorporation on its 

romissory note dated Dec 22 1932, payable on or before Dec. 21 1934, with 
~ terest at the current rediscount rate of the Federal Reserve Bank of New 
York, ona pledged thereunder $386 000 of its Ist mtge. 44%% gold bonds, 
series C, company’s equity in fe oo Ist mtge. 44%% gold bonds, 
series ( 3. eee with the R. F. , and its distributive share of the amount 
deposit with neleee Gredit. “Gorporation under the Marhsalling and 
Distributing Plan, 1931 

GENERAL STA oo FOR CALENDAR YEARS. 
1932. 1931. sege. 1929. 

Average miles operated 2,264 2.200 189 2,242 
Passenger revenue - - - - - $871,898 $1,493,686 $2, 183 $03 $3 ,001 677 
Passengers carried - - - —- 290 658 476,158 693 ,133 954,110 


Pass. carried one mile___- 32,284,098 51,425.272 71,860.989 97,545'230 
Earns. per pass. per mile 2.701 cts. 2.905cts. 3.039cts. 3. ‘077 cts. 
Earns.per pass. tr. mile_ A95 $0 .696 $0 .927 $1.242 
Freight revenue__-_-_..-.- $19,258,067 $24,170,367 $32. 779, 262 $42,173,263 
Revenue tons carried__.- 10,355,829 12,623,689 16,657,355 20.855.699 
Rev. tons carried 1 mile_ 1839216 759 2168077 .371 2775434 525 et 7 4| O87 
Earns. perrev.ton perm. 1.047 cts. 1.115 cts. 1.181 cts. -191 cts. 














INCOME ACCOUNT FOR CALENDAR YEARS 





1932. 1931. 1930. 1929. 
seven hae deie al $10.2) one 624.170 297 008.770 208 $42.1 e aes 
0 eae 453,511 478,319 519,378 737 ,249 
EN hic alin Waldnen'n'n a 252,379 395,132 613 ,262 ,788 
Miscellaneous... ...___ 625,423 807,177 1,120,873 1,626,462 

Total oper. revenue_-_$21,461,277 $27,344,681 $37,216,378 $48,468,439 
Maint.of way & struct. 2,781,046 4,579,837 5,369,883 5,614,108 
Maint. of equipment... 4,831,296 5,395,088 7,602,894 10,534,757 

Spe eee 735,422 842,186 903 465 ,244 
13,783,063 15,916,795 


10,960 ,999 
1,362,136 1,495,714 1,€87,820 
8,072 124,749 233 424 


Traffic 

Snereeten a Gian hie 

M ee EE ae 
for in 


Transp. vest.—Cr- é 














Total oper. expenses __ $18,189,896 $23,132,174 $29,030,270 $34,345,301 
Net oper. revenue. _-_-_-_- 3, 881 4,212,507 8,186,108 14,123,138 
Railway tax accruals__._ 1,573,636 1,745,196 1,942,719 ,962,1 
Uncollect. railway revs— 26 ,250 7,140 10,805 10, 
Equipment rents (net) -- 754,269 538,034 977,033 1,124,369 
Joint facility rents (net) - 591,753 637 ,573 720,386 752,624 

Net ry. oper.income. $325,472 $1,284,565 $4,541,164 $9,273,417 
Other income___...___- 477 ,845 606 ,826 560,752 887 ,369 

bi ache take wikis wm $8023.319 $1,891,391 $5,101,916 $10,150,786 
Interest on debt. __..-_- 3,629,625 3,596,037 2,932,400 2,563,963 
Rent for leased roads. _- J 98 ,878 92,165 85,282 
Miscell. deductions____- . 120,699 59,556 62,335 28,262 
Inc. applic. to sink. fund. 

&c., reserve_____- Ee 2,058 1,274 2,866 14,820 

Net income___.___- def$3 $7 ,458 ,460 


046 ,668def$1864,.355 $2,012,149 
Divs. on prior pref.stock --_-_~-- 334 $3420 Ong (5) 560,000 


J (5) 560,000 
Divs. on pref. stock....  _____-. 3% 6,088 (5)621,450 (5)621,4 
Divs. on common stock. -—_..-- (14% %)675,690 (8)3,603 ,€90 (8)3 ,603, 





Balance, surplus _ _ _def$3 ,046 BgeaelS 490. 139aetea7 72. OCA 92.475 22) 


Shs.com. outst. par $100 450,4 450 ,460 450 460 : 
Earns. per sh.on com__- Nil Nil $1.84 $13.94 
COMPARATIVE GENERAL BALANCE SHEET DEC. 31. 

1932. 1931. 1932. 1931. 

Assels— * LAabilities— s & 
Road & equip. _ 157,835,195 157,700,517| Prior pref. stock 11,200,000 11,200,000 
Leased property Preferred stock. 12,429,000 12,429,000 

improvements 1,458,571 1,569,888| Common stock. 45,046,000 45,046,000 
Dep. in lieu of Funded debt... 75,948,000 77,273,000 

mtged. prop’y Loans and bills 

pat 106,993 112,900 payable _.--.. 1000,000... wasscs 
Misc. phys. prop 142,877 142,827 | Traffic bails. pay 1,397,270 1,291,242 


Inv.in affil. cos sae og | 14,239,263)| Accts. & wages 
45, 











General expends 45,434 payable _-_-.- 1,335,596 1,750,886 

Other invest’ts_ 6,595 13,555 iscel!. accts. 

CMS oe. oc nne 2,562,282 1,516,270 Payable __..- 36,284 70,075 

Special deposit. 1,268,617 3,208,739| Interest mat’ 

Loans & bills rec: 5,465 3,302 unpaid _-.---- 1,037 ,391 1,043,251 

Traffic & cur ser. Divs. mat. unpd 322 2,800 
balance rec’d_ 255,956 229,625| Unmatured int. 

Due from agents 363,426 331,943; acerued__-.-- 531,715 530,933 

Misc. accts. ree_ 600,785 889,773| Unmat'd rents 

Mat’! & supplies " De 2,136,813; accrued...--- 230,766 213,810 

Int. & divs. rec. 48,182 67,884; Other curr. iiab. 85,702 66,788 

Other assets ___-_ 17,002 18,232| Deferred liabils- 150,688 148,369 

Deferred assets . 104,308 133,013/| Unadj. credits__x21,637,867 19,660,105 

Unadj. debits.. 1,188,263 1,645,654| Prof. & loss sur. 10,168,346 13,279,371 
Total. ..... 182,234,948 184,005,631 Total____-_ ..182,234,948 184,005,631 


x Com tax liability, $1,710,220; accrued depreciation of equipment, 
$19,589 51; onset unadjusted credits, $1,287,980; other reserves ,$49,717. 
WV, + Dd. e 


Great Northern Railway Co. 
(44th Annual Report—Year Ended Dec. 31 1932.) 


W. P. Kenney, President, says in part: 


In the re for 1931 mention was made of the small increases in freight 
rates and auth by the I.-S. C. Commission, effective Jan. 4 
1932. The to amount of surcharges remitted by the Great Northern 
to the Railroad Credit the year 1932 was $630,892. 
On March 7 1933 the Co on ordered the surcharges extended to Sept. 
30 1933. The arrangement, however, was discontinued, and since 
April 1 1983 the individual roads have retained the additional revenues 
inst of them through the Railroad Credit Corporation. 

The decline in passenger traffic continued during the year, throughout 
the entire country. A general study is now being made by the railroads of 
eee rates, and also of ways and means of increasing railway travel. 

8 | rates were made last summer in various sections of the Great 
Northern territory and several excursions were run with a view to bringing 
local travel back to the railway. These efforts were quite successful, 
but nevertheless the passenger revenue of the Great Northern decreased 
34.8%. This decrease, however, was mainly due to the general business 
depression, as a comparatively small number of peagte were traveling. 
Drastic cuts were made in the passenger service by the elimination of certain 
trains and the substitution of mixed service. While this increased the mixed 
service 800,522 train miles, the passenger train service was decreased 1 ,742,- 
106 train miles. The cost of operating steam passenger trains is double 
that of operating gas-electric trains, and where ible the latter type is 
used. Further economies were effected by the elimination of unprofitable 
sleeping car runs and by shortening the runs or reducing the number of 
sleepers carried in passenger trains. Negotiations are under way for a 
reduction in the number of passenger trains sunning between Seattle and 
Portland, where the service is led be the Great Northern, the Northern 
Pacific and the Union Pacific ad W.R. & N.), which will result in a large 
8a to the Great Northern in the pool, and will also enable this company 
to © some additional savings in connection with its main line trains. 

Considerable progress has been made by the various States of the North- 
west during the past winter in the matter of bus and truck legislation. 

A truck Fogmessee law, as well as truck tax and safety laws, were recently 
on = . ate ppmescte.. S war semprmentive new law was 
passed Oo as mqron. and important amendments were made 

North Dakota and South Dakota. 

Inter-State truck traffic has also been further regulated through new 
State laws, and a few States have provided for the appointment of com- 
missions to study the entire problem of motor traffic on the highways, 
which studies are likely to result in better laws being enacted at the next 
legislative sessions. 

A continuation of the campaign for raising beets has increased the,acre- 
age. he gow of s beets is now established in the Red River 

alley and in all the important irrigation projects in Montana. Farmers 
received a larger net return from sugar beets than from other cash crops, 
and it is expected that the acreage will be increased to the extent of the 
capacity of the sugar factories. hese factories, located in Great Northern 








000,000 pounds more than tere wredaoed fe TO ree ekg Zi 
000 po more than were u n ; 
tening of livestock has develo © feeding and fat- 


as a result of the beet su industry . 
In the Montana sugar beet territory a large number of lame and cattle 
are now fattened for the market, providing an additional source of revenue 
for the company. Great Northern a agen” J has a distinct advantage over 
other sections of the country in low prices of farm lands, proved productive- 
ness and low cost of uction of cultural products an 
Numerous inquiries have been received from experienced and competent 
farmers and many have been located in this territory during the past year. 
The wage reduction, mentioned in the 1931 report, which was to be auto- 
patlenlty terminated on Jan. 31 1933, has been extended to and including 
In 1932 we received $2,490,537 in dividends from the Chi Burli nm 
& Quincy RR., compared with $8.301.790 in 1931. presen a5 
e received from the Spokane Portland & Seattle 
on that company’s bonds, $72,419 compared with 
year. 


- in 1932, as interest 
;000 the previous 
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to less than 7% ef the average movement. Similar conditions prevailed in 
the lum . The reduced output of copper, zinc and other metal 
producers has also affected the earnings and caused large decreases. 


STATISTICS FOR CALENDAR YEARS. 























1932. 1931. 1930. 1929. 
Aver. miles ofroadoper. 8,408.70 8,357.32 8,366. 8,387 .88 
No. of pass. carried_-_-_-_ 845,2 1,070, 1,694,437 2,276,069 
Pass. carried 1 mile___ 164,220,516 215,807,372 291,984,003 367,978,032 
Rev. per pass. per mile. 2.400 cts. -800 4 . . 3.070 cts. 
Revenue tons carried___ 11,744,694 20,153,330 32,037,312 39,661,221 
Tons carried 1 mile_____ 4324700394 6151063399 8720583904 10150709921 
a may per mile... 1.063 cts. 1.030 cts. 0.984 cts. 0.997 cts. 
rev. from ry. oper. 
per train ae Ae $0.651 $1.66 $1.571 $1.990 
INCOME ACCOUNT FOR CALENDAR YEARS. 
a: anes. a soge. 
Freight revenue__-_-_-_-__- 5,960, 63,344,821 85,797,850 101,178,779 
assenger revenue-_.-__- 3,941,659 6,042,610 9,000,087 11,298,352 
Mail and express___-__-_- 612,021 4,367,122 5,213,065 7,136,133 
Other transportation___ 824.444 1,202,251 1,548,146 1,939,569 
(ERI ,261,738 2,140,800 3,422,312 4,348,227 
Joint facility (net)__- - Dr.51,214 Dr.10,149 14,617 31,747 
Total oper. revenue__ 55,549,246 77,087,455 104,996,076 125,932,808 
Matntemanes of way... 7.771.028 9,413,813 13,598,876 17,073,972 
Maintenance of equip.__ 12.428,089 14,538,454 18,544,614 20,278,320 
UNE gcc ci aoc mme « 177, 2.532.764 2,912,531 3,127,845 
Trans _"” SOR aena 20.592.335 25,846,075 33,908,017 38,351,284 
M aneous ____.____ z 960,680 1,444,485 1,723,623 
Pi LOSES 2,284,343 2,660,972 2,801,602 2,784,428 
Transport. for inv.—Cr-_ 225,984 666 ,804 644,447 476,563 
Total oper. expenses__. 45,655,673 55,285,954 72,565,878 82,862,910 
Net cae. tama ry. oper__ 9.893.574 21,801,501 32,430,198 43,069,898 
Railway tax aurea. - 6,697,433 7,179,028 712, .201,154 
Uncollecttéd ry. revs... -- 14,210 9,894 ‘ 7.180 
Railway oper.income. 3,181,940 14,612,579 23,707,755 33,851,563 
Equip. rents (net debit). 1,513,915 1,454,238 ae ,804 991,448 
Jt facil rents (net deb.) 377.474 488.921 4471443 «402,592 
Net ry. oper. income. 1,290,551 12,669,420 21,912,508 32,457,523 
Non-Operating Income— 
Inc. from lease of road_-_ 777 1,427 1,428 1,420 
ee . rent cage oe 650,235 667 ,283 672,612 687 ,720 
. non-oper. * 
propert; <npyideeteiah 165,315 166,934 190,531 149,318 
Dividend income- _----- 3,047,898 9,201,615 13,285,672 9,363 ,567 
a. pom funded securs - 656 ,306 1,151,748 554,377 985,260 
nc. from unfund. securs 
"accounts... 367,835 667,342 582,617 595,023 
Miscellaneous income. -- 207 ,724 254,287 241,081 243 ,912 
Gross income -__-__-_-- 6,386,643 24,780,056 37,440,826 44,483,750 
Deducts. from Gross I 
Separatel = prop--.- 110,719 108,879 279,603 100,039 
Rent for leased roads--- Crs7 151 171 1,828 
Miscellaneous rents. -_-- 7,972 8,020 5,975 5,572 
Miscell. tax accruals__-_ 461 95,673 97 ,342 110,457 
Int. on funded debt__._ 18,933,207 18,992,022 18,641,072 18,220,132 
Int. on unfunded debt_- 323,146 Cr95,623 37,179 42,387 
Amortiz. of disc. o 
funded debt _____---- 251,168 258,566 255,702 250 ,947 
Misc. income charges- - - 72,495 86,461 87 ,033 83, 
. Net ineowse. seae- ~Gef13.,405.489 5,325,907 18,036,748 25,668,551 
ne. a 
reserve fonts St anil ik 28t 14,665 14,994 14,707 
Dividends... 0. x9,957.421 y12,449,647 12,450,225 
Income balance trans. 
sie to fit & loss. - -def14.049.425 def4,646,179 5,572,107 13,203,619 
. of cap. stock ou 
stand’ $100)__.. 2,488,714 2,488,714 2,489,384 2,489,795 
Earns. A sg on 4 stk Nil $2.14 $7.24 $10.31 


x Appropriated from surplus and d in 1931 and does not include 1% 
($2,488,684) declared Dec. 1931 and paid Feb. 1932. Does not include 
dividend of 244% ($6,223,388), paid Feb. 1931. or to 1930, each 


dividend was ged in the month immediately preceding the dividends 
payment, _ the income from railway and investments. Dividends 
are now being charged to the surplus of the company in the months in 
which the dividends are declared. 


GENERAL BALANCE SHEET DEC. 31. 








1932. 1931. me. ad 
Assets— $ $ Liabilities — 
Inv. in road & Capital stock__.248,719,050 248,871,350 
equipment— Premium on cap- 
i a a 433,728,568 432,106,789] ital stock. --- 81,268 81,268 
Equipment - _102,122,216 102,974,151} Grants in aid of 

Impts. on leased construction - 371,621 338,772 
ry. property __ 234,054 225,002 | Funded debt un- 

Sinking funds-- 44 matured - -_-- 353,143,515 354,301,515 

Misc. phys. prop 4,096,653 4,045,079] Non-nego. debit 

Inv. in affil. cos: to affil.cos_.. 1,007,853 1,053,527 
Stocks......- 171,308,117 171,308,117] Loans&billspay ----..-. 6, ,000 
, See 26,769,601 26,818,601) Traf. & car serv. 

Notes._...... 2,442,906 2,442,906 bals. payable- 518,226 584,179 
Advances.... 45,219,649 44,718,600) Audited accts. & 

Other investm'ts: wages payable 3,353,993 3,544,434 
Stocks_.....- 1,692,642 1,623,542] Misc. accts. pay 1,228,934 1,220,863 
Bonds-......-. 79,645 4,419,285|Int.metur.unpd 8,909,021 8,919,941 

is ete 1,133,133 1,268,131] Divs. mat. unpd 3,234 3,545 
Miscellaneous 1,116,598 1,126,746, Fund debt ma- 

ORs onctintn 14,727,376 18,046,472} tured unpaid- 285,000 284,000 

Demand notes & Unmatured divs 
deposits - ..-. 60,000 60,000} declared..... ---.-. 2,489,355 

Time drafts and Unmatured int 
deposits - - - - - 170,000 3,935,000} accrued_.._-- 235,004 249,087 

Special deposits - 336,383 4,504,945) Oth. curr. liabils .900 95,580 

Loans & bills rec 51,385 79,477| Other deferred 

Traf. & car serv. liabilities _... 19,912,862 18,728,716 
balances rec __ 630,119 887,568 | Taxliability.._.. 5,334,140 6,599,186 

Net bal. rec. fr. Ins. & cas. res_. 346,376 2,276,835 
agts.& conduc 396,998 582,885] Accrued deprec.: 

Misc. accts.rec. 5,592,916 11,863,301 ) oo eee 4,343,081 4,032,931 

Mat’l & supplies 6,292,160 7,251,352 Equipment... 48,069,551 44,026,671 

Int. & divs. rec_ 214,855 198 ,832 Miscell. phys. 

Oth. curr. assets 21,303 16,378 a 85,065 76,284 

Work.fund adv. 26,556 26.746} Other unadjust 

Other def. assets 19,917,046 18,568,139) credits_..--.- 1,790,408 4,154,999 

Rents and —- a ha ~ ron. 

ms. in ough inc. 
aoe agi noes 19,579 33,365] surplus---_-_-- 34,848,713 34,831,195 
Disct. on funded Fund. debt re- 6 
Re 5,651,548  5,902.716| tired through 
Oth.unadj.deb. 2,546,057 7,377,034] inc. & surplus 1,555,300 1,555,300 
. Sink. fund res_. 3,771 3,771 
Misc. fund res .- 639,902 4,161,197 
Appr. surp. not 
spec. invested 2,904,815 2,875,380 
Profit and loss_. 109,307,501 120,551,319 
TE, ca nene 847,089,105 872,411,200; Total....-.-.- $47,089,105 872,411,200 
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New York Chicago & St. Louis RR. 
(10th Annual Repori—Year Ended Dec. 31 1932.) 


M. J. Van Sweringen, Chairman, and W. L. Ross, 
President, state in part: 


ao pe wa dates eS be hae Bee tag Se loans $18,111,587 
btained from the Reconstructi: ee. Corporation: and on 

yar 27 1932 a loan of $2,600,000 was pny from the Railroad Credit 
ri able July 26 1934, or on demand prior to that date. eo 


—_ of the loan from the Rai Credit Corporation was a 
oans from the oconsuraction #1 Finance Corporation, leaving $i, Besse 587 


as oeeenas to the latter at the close of the year. 
by Ay the close of 1932, $12,246,000 of new notes were issued in exchange 

for the outstanding notes which matured Oct. 1 1932, Ded non provided 
for redu the amount of outstanding notes from’ $20 000 to $15,- 
000,000. e holders of in excess of 92% in principal amount of old notes 
have assented to the plan and surrendered such notes for those of the new 
issue. (See plan in vy 135, bp. Rees -) 

Due to the continued decline in general business, our o = tee ong 
poy eA a decrease of $7,392,890 com “ge with Nye year 1981. E 

is being made to secure as much of the moving as aiitae as 
ating expenses show a decrease of $6, 21 0e8 ,059 compared with sagen e 
matter of expenses is being watched closely and savings are being eff 
wherever possible. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1932. 1931. 19. 1929. 

- Passengers carried _---- 210,182 290,085 8,035 465,066 
Pass. carried a —., we bad ood 54, i o. og 70, we: 069 “70, git 156 
Rate per pe ee. Dee 28 cts 2.72¢ 2.81 cts. 2.84 cts. 
Revenue freight = ~ 42 itt 974 16,639, 058 ft, .290,946 25,680,411 
Rev. frt. (tons) 1 mile--2824682000 351 {6990000 44 1039 i 5291371000 
Rate per ton per mile-_. 0.95 cts. 0.95 cts 0.97 cts 0.99 cts. 


RESULTS FOR CALENDAR YEARS. 


= ages Income— 1932. 1931. 1930. 1929 
pS eee $27,074,976 $33. 689, 505 $42, 430. 002 $52,250,806 
Pease .............. 920,170 1,472.4 1,985,386 1,983,431 
Mail and express__---_-_- 477 ,672 573, 763 Tar os z985,071 
Other transportation - -- 443,537 496,404 663,802 752,379 
Incidental ......-.---- 242,112 319,265 366,072 413,769 





a ry. oper. rev__--$29,158,468 $36,551,359 $46,533,186 $56,385,457 


ating Expenses— 
it. of way & struc.. 3,560,538 4,925,510 6,078,736 
99,383 10,688,774 


sae of equipment --- 4,967. 751 6,376,526 8,7 


affic expenses_-_--_--- 1,281,916 1,456,139 1,500,244 1,355,865 
tation expenses 10,843 046 14,119,310 17,245,757 19,466,457 

M . Operations _____ 584 145,427 157,004 142, 
General expenses _____-__ 1,464,312 1 933,485 1,535,094 1,596,024 
ne for invest... Crl101,428 Cr238,611 Cr204,418 367 ,969 





yoy 6 oper. exps__ $22,106, eat $28,317,786 $35,111,798 $38. 896,885 
Ne rev. fromry. oper. 7,051,7 8,233,573 11,421,388 488.571 





Railway tax accruals... 1,970, 186 2,476,821 - 2,567,618 13088400 
Uncoll. railway rev_-_-_- 9,059 6,514 11,974 5,025 

Railway oper. income. $5,072,496 $5,750,237 $8,841 78 $13,428,146 
Equip. rents (net deb.). 2,429,644 2,703,983 2,714 2,707 ,462 


Jt. facil. rents (net deb.) 501,699 504,155 478, or8 248,685 











Net ry. oper. income. $2,141,153 $2,542,098 $5,648,754 $10,471,999 

Non-Oper. Income— 
Inc. rg lease of road _-_ 143,532 143,837 85,444 3,727 
Miscell. rent income__-__ 128,828 167,109 146,954 125,587 
Misc. non-op. phys.prop. 26,936 40,997 31,806 42,713 
Dividend income__----- 693,747 3,967,811 5,913,645 2,070,115 
Inc. from fund. securs__ 265,568 389,681 109,698 06,755 
Income from unfunded e 

securities & accounts_ 161,057 364,667 260,609 858,070 
Income from sinking and 

other reserve funds ___ 582 425 119,486 . 425 
Miscellaneous income -_ _- 8,023 8,470 7,605 8,443 

Line = non-oper. inc__-_ $1. 428,273 $5,082,997 $6,675,246 $3,2 34 
Gross income_________- 3,569,426 5,095 12,324,001 13, ea7 33 

Deductions from Gross Income— 
Rent for leased roads __-_ 200,844 * 211,111 258,331 3,904 
Miscellaneous rents__-__ 10,034 11,001 9,122 100,562 
Miscell. tax a ae 977 1,079 Cr2,840 9,529 
Interest on funded debt. 7,623,839 . 7,346,860 7,529,038 5,919,507 
Int. on unfunded debt __ 83,411 196 ,456 76,880 171,178 
Miscell. income charges _ 60,755 69,001 56,724 93,111 

Total deductions ____-_ $7 .979,860 $7.8 835,508 $7,927,257 $6,297,791 
Wet income... .....--< def4,410,434 def210,413 4, : ,390 042 


Ine. applied to sink. fund 98,116 98,113 98,13 98,558 
Preferred dividends__.. —_____. (3)1,081 has (6)2,163,087 (6)2,162,872 
Common dividends_._-.. ---_-. (3)1,012,232 (6)2,022,541 (6)2,022,422 


Income, balance _-_-_def$4,508,550df$2 ,402 ,301 $112,978 $3,106,191 
Shares of common out- 














standing (par $100) _- 337,419 337,419 337,104 337 .087 
Earns. per sh. on com___ Nil Nil $6.62 $15.50 
z Includes $108,611 mail pay applicable to prior period. 
GENERAL BALANCE SHEET DEC. 31. 
1932. 1931. 1932. se8t. 
Assels-— $s s Liabilities— $ 
Road & equip--_238, 7 245 237,594,990 | Preferred stock. 36,053,726 36, 053, 726 
Leased line impt. 7,901 88,493; Common stock. 33,741,934 33,741,934 
Investments _.. 42 316 054, 41,692,179 Stock liabilty for 
Sinking fund-_-_- 305 323 conversion _ - - 35,100 35,100 
Depos. in lieu of Prem.on cap.stk. 200,724 200,724 
property sold_ 143,298 596,912} Grants in aid of 
Misc. phys. prop 1,004,611 1,236,914 construction _ 6,664 aS ee 
Cash____...... 3,011,922 2,253,160] Mtge. bonds out- 
Inventories __._. 2,378,808 2,799,787 standing ____- 120,011,000 120,135,000 
Agents’ & con- Equip. obliga’ns 6,458,000 7,492,000 
ductors’ bals_ 363,091 336,048 | Coll. trust notes 186,000 232,000 
Special deposits. 1,420,437 444,969 | Mise. obliga'ns_ v30,511,587 20,130,000 
Traffic, &c., bal. 505,205 578,283 | Non-negot. debt 
Int., div., loans to affil.cos__. 6,335,000 6,805,500 
& bills receiv. 120,400 547,119} Accts. & wages. 1,266,134 2,129,850 
Rents receivable 39,114 32,428! Int. mat’d unpd. 426 936 314,261 
Other assets ____ 49,455 48,834 | Divs. mat. unpd. 36,185 36,662 
Mise. accounts. 1,378,920 1,526,813| Fund. dept ma- 
Deferred assets- 126,276 127,758! tured, unpaid z924,000 61,000 
Other unadj.deb 2,045,028 1,566,383 | Unmat.int. acer. 2,121,298 1,941,453 
Loans and bills 
payable _.__- x2,596,800 6,000,000 
| Traftie bal. pay. 1,331,443 1,394,171 
Mise. accounts. 43,795 71,483 
Other Habilities_ 76,968 75,171 
Def'd liabilities _ 142,452 225,948 
Approp. surplus 1,133,629 1,026,333 
Tax Hability... 2,268,100 2,581,815 
’ Other unadijust. 
credits 3 1,267,852 987 ,364 
Deprec. (equip.) 21,059,831 19,892,825 
Profit and loss_. 25,311,913 29,907,074 
Total .......293,547,071 291,471, 392 Total .......293,547,071 291,471,392 


x Note to. Railroad Credit Corporation. 

y Three-year 6% gold notes: Due Oct. 1 1935, total issued to epates, 
$15,000,000: on deposit with trustee for issuance in exchange for 75% 0 
notes due Oct. 1 1932 under plan submitted to noteholders § 3 Bar 
$2 .754.000: issued to noteholders, $12,246,000. Due Oct. 1 1932, $3.67: - 
000, 25% of which is payable in cash under the plan, $918,000: total 3- -year 
6% gold notes outstanding, $15,000,000; notes to Reconstruction Finance 
Corporation, $15,511,587; total miscellaneous obligations, $30,511,587. 

1 1932, referred to in 


z Includes $918,000 3-year gold notes due Oct. 
Note y.—V. 136, p. 3339. 
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Philadelphia Co. 
(Annual Report—Year Ended Dec. 31 1932.) 


INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA CO. ONLY). 


[Being a statemeiit of dividends, interest and rentals received on eye the 
year from subsidiary companies, and miscellaneous income, together with 
expenses, taxes and income charges.] 











1932. 1931. 1930. 1929. 
ee ieee wast, 597.975 $14,333,239 $13,804,046 $12, 533,916 
vs m inyv., &c___ 
General expenses & tax 97,384 1,818 191.711 196, 
Net revenue_________ $14,500,591 $14,151,422 $13,612,335 $12,337,772 
Int.on funded debt____ 3,000, 3,000,000 3, ,000 A ’ 
Int. on unfunded debt __ 479,145 421,841 312,133 189,145 
Guar. div. on Con. Gas 
preferred stock _____ 69,520 70,722 71,284 71,519 
Poy of debt dis. & =p 189,843 189,401 189,142 189,646 
Int. charged to constr. ,250 WENO Saye. er in 
Net income_________ $10,763,333 $10,461,788 $10,039,776 $8,887,461 
Previous surplus_.-___-__ 12,234,982 11,799,892 11, es 985 10,417,875 
Additions to surplus_ ___ , Mo 6 Sere eters 28.066 70,083 
Gross surplus________ $23 ,025, ie $22,261,680 $21,168,827 $19,375,419 
Divs. on pref. stock____ 2.344.817 2,335:903 1.688.991 1.545.543 
Divs. on com. stk. (cash) 7,679,944 6,719,288 


6,720,232 7,680,224 
0,571 


Surplus, Dec. 31__-_- $13,960,138 $12,234,982 $11,799,892 $11,100,985 
Shs.com ‘stk.out.(no par) 4,800,637 4, 625 4, 541 x960 ,034 
Earns. per sh. on com_ 

x Par $50. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
{Philadelphia Company and Subsidiary Companies.} 
(With Inter-Company wee appre ) 

Operating Revenues— 1932 1930 1929. 

Electric Sa -- SNR Aus 996 $26 6,605. 1584 $37. 388,096 a 168,232 


Surplus adjustment. ___ 





Gas department -__--—_-_ 037, sit se 898, % : 12,478,933 13,252,290 
Steam ba aah to aa ‘983. 1,001, 1,073,195 ,624 
Street railway dept-_-_-_-__ 13,470'536 17°41.8'398 20,397,510 21 "878.645 
Oil department_______-_ 104,879 112,487 183,310 335,984 





Total oper. revenues__$47,752,050 $56. 036,779 $61,521,044 $63,676,776 
Operas expenses_____ 19,662,924 22°548:598 25:205'815 26,219,638 
intenance charges__. 3,212,382 3 408,905 4,250,539 4,337,566 
Taxes bo ape Ware Wace ee 1,942,957 1,898,395 2,075,863 1,917,929 


Net rev. from opers__$22,933,785 $28,180,881 $29,988,828 $31,201,643 
Other income (net) ___-_- 1,418,053 1,489,479 1,480,552 305 


Total gross income- - $24,351,839 $29,670,360 $31,469,379 $32, 911,948 
Rent leased properties__ 1,709,011 1, "521. 2.281'651 2.468.297 
Interest on funded debt. 6,510,877 6.365, 5 924 6,518,409 6,551,621 
Int. on unfunded debt -_ 226,017 346,574 302/329 
Guar. div. on Cons. Gas 

Co. of City of Pitts- 














ee pref. stock_____ 69,520 70,722 71,284'* 71,519 
aneous charges_- 139,566 165.246 475.701 468.401 
ies income charges_ $8,654,991 $8,681,180 $9,693,619 $9,862,167 
Less: Int. charges to con- 
struction... 65... 123.819 169,739 806,685 231,820 
Teber oes $3, 531, 172 $8,511,440 $8,886,934 $9,630,347 


Net income before appro. 15,820,667 21,158:920 22.582.446 23,281,601 


Retirem. (deprec.) res__ 6, 330. 806 6,519,217 6,890,042 7,926,173 
Amort. of debt discount 
and expense_______-- 382.644 361,417 362 ,301 362,805 





Net inc. for the year_- $9,051,217 $14,278,285 $15,330,103 $14,992,623 
Angroparened for divs.: 
uquesne Light Co., 





referred stock __---- 1,375,000 1,375,000 1,375,000 1,374,727 
——— Co. pref. 
SORE ES 2,344,817 2,335,778 1,688,980 1,545,543 
Philadelphia Co. com- 
mon stock (cash) _____ 6,720,232 7,680,224 7,679,944 6.719.288 
Balance available for 
corporate purposes def! .388,832 $2,887,283 $4,586,179 $5,353,066 


GENERAL BALANCE SHEET DEC. 31 (PHILA. COMPANY. ONLY). 


1932. 1931. 1932, 7931. 
Assels— $ $ Tiabilities— $ $ 
Fixed capital... 37,309,174 36,994,775|x Common stock 48,006,370 48,006,250 
Sinking fund and Common scrip-~. 3,909 4,029 
other deposits 2,105 3,419 | v$6 cum. pf. stk. 10,000, ‘000 10,000,000 
uired sec. 1,784,459  1,572,900|6% pref. stock.. 24,557,000 24,557,000 
Dise. on capital $5 pref. stock. -- 5,386,300 5,386,300 


stock $26,000 .. asevore 5% pref. stock.. 1,442,450 
Total invest’ts_ 131,856,389 132,475,074/| Total fund. debt 60,000,000 60,000 








,000 

a RMR TP 1,704,467 190,525 | Subs. cos. temp. 
Notes receivable 6,649 Seees. ees sos Seeoee 4,300,000 
Accts. receivable 8,792 65,285| Notes payable. 3,350,000 i --.--.. 
eee... i ~anevce 1,063,120} Current liabils- 40,410 2,800,140 
Accrued divs. re- Accrued taxes. - 307 ,652 383 ‘632 

ceivable _ - - ~~ 721,992 2,737,242) Accrued int. on, 
Due fr. affil.cos. §-«---- 378,753 funded debt-_- 251,967 253,880 
Int. receivable - - 264,244 265,320} Accrued divs... 1,926,002 2,888,826 
Prepaid accounts  ------ 4,629 | Other accr. liab- 28,940 29,203 
Total def'd ac- Deferred credits 212,563 413,527 
Se 7,195,622 8,065,259] Deprec. reserves 11,435,376 10,645,204 
Other reserves - 460 ,678 469,035 

Invest. in plant pen 

property. --.-- OOO. «Vie 
Surplus........ 13,960,138 12,241,329 
: lee 181,378,894 183,820,804 , | ae ne 181,378,894 183,820,804 


x Represented by 4,800,637 shares (no par) in 1932 (1931, 4,800,625 shs. 








no par). y Represented by 100,000 shares (no par). 
CONSOLIDATED BALANCE SHEET DEC. 31 (CO AND SUB. COS.). 
1932. 1981. 1932. 1931, 
Asselts— $ Liabilities — b $ 
Fixed capital __ 333,468,671 332,163,522|6% cum. pf. stk. 24,557,000 24,557,000 
Dise. on capital 5% non-cum. pf. 1,442,450 1,442,450 
asc a awe SOR 008: ! eivene $5 pref. stock... 5,386,800 5,386,300 
Investments _.. 17,639,753 17, oe 389} x$6 cum. pf. stk. 10,000,000 10,000,000 
Sink. fund assets 272,769 6,800} Common stock _v48,006,370 48,006,250 
CO bc enede ae 7,579,500 3, YH 58; 497 | Common scrip- - 3,909 4,029 
Notes receivable 12,521 4,848| Duq. Lt. 5% pf. 27,500,000 27,500,000 
Accts. receivable 4,349, "426 4,729,253 Con.Gas Pitts pf. 1,736,400 1,752,150 
Bond int. dep. - 262,088 279,538| Sub. St. Ry. Cos 1,396,420 1,396,420 
Mat’l & supplies 2,822,488 3,245,316 | Funded debt. . 151,796,540 147, ‘467, 097 
Dep. in closed W’kmen’s comp. 109043 140,460 
RED Ey gee Sara Notes payble_- 300,000 300,000 
Prepaid accts--_- 458,733 541,808 a ve a ge Lams 08 
zes 14,177,809 14,786,586) Accr. liabilities. ,457 ,756 »425, 
ae ee eg Def'd liabilities- 823,679 1,062,172 
Deferred credits 331,351 356 482 
Res. for deprec_. 45,414,437 41,889,965 
Amort. reserve - 152,350 129,422 
Conting. reserve 2,339,375 2,339,375 
Other reserves.. 4,274,636 4,275,863 
Surpius._....-- 47,258,356 48,608,344 
SS oe sod 381,612,369 376,730,557 Teh. 6+ - ae 381,612,369 376,730,557 


x Represented b 100,000 shares of no par value. y Represented by 
4,800,637 shares of no par in 1932 (1931, 4,800,250 shares no par). 

Note.—This balance sheet does not include operated lessor companies, a 
majority of whose capital stock is now owned by the Philadelphia company 
and subsidiary companies, the outstanding securities of said companies 
being capital stock $16,409,800 and bonds $2,001 ,000, certain of which are 
guaranteed as to dividends, principal and interest pean ge | 36, p. 3344. 
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(The) Colorado & Southern Ry. 
(34th Annual Report—Year Ended Dec. 31 1932.) 
President Ralph Budd says in part: 


Alth vigorous efforts were made during the year through rate reduc- 
ad eke installation of new services to st innigte now business and 
—-s that ae eviously enjoyed, operating revenues have shown a severe 

1 Led . Principally as a result of the general decline in business 


Guneeaeone the nati 
ree S mene of agriculture decreased 490,111 tons, or 28.96% 
conditions prevailed thr hout the terri served 
these aay in W y , Colorado and New Mexico, affecting both the dry 
land uction and that in 9 on regions. + ~4 beet tonnage declined 
256 tons. On the Texas there were Fe aye my decreases 
in wheat, potatoes and vegetables. This was | paeetane by an in- 


crease in tonnage of cotton and cottonseed produ 
Decrease in passenger revenues was $575,845. so ‘or 41. 15%. and is due 
unfavorable business conditions and to the fact that a mg my of 
rr! ot total travel was by automobile, although all travel was oy than in 
Revenues from bus operations, includi 
Denver and between Denver and Pueblo, dec 


those between Boulder 
ned from $174,268 to $109.537 


or 37.14% 
dna. EM in mail, ex , Switching, other and incidental were due 
petncipally to ness conditions. 


Due to the continuation of the serious decline in gross revenues, drastic 
reductions in expenditures were made in all departments, and economies 
were effected through consolidations of various agencies, departments and 
operating units. 

Although maintenance of wa 
27 BB 7e the property has been 


Burlington-Rock Island RR.—The following comparative tables show 
operating results: 


and structures decreased $576,489, or 
ept in good condition for the volume of 








1931. 1930. 
Zotet raliway coerating revenues - --- st ‘Oe3. 736 | 4a? 206 2 1 rte 

ra Prem A operating expenses - - - - 909 ,654 J J , d 
Railway tax accruals........------- . F 95,635 
Uncollectible railway revenues------ 264 149 1,654 
Railway operat income. ---_---- $49, Dr$234,860 Dr$427,284 
Equipment rents—Net-_.....-...---- Dr155,167 Dri139,738 Dr197,752 
Joint facility rent income---.-.--.---.- 126, S eee Ret 
Joint facility rents—Net_.....----- Dri30,051 Dr152,315 Dri70,887 
Net railway operating deficit ____- $109,284 $453,414 $795,924 


Revenues in above | tables for 1930-1931 are not comparable because of 

abandonment of service June 1 1931 between Fort Worth and Teague, 

ye Waxahachie, and extension of freight service June 1 from Housten to 
alveston. 


OPERATING STATISTICS FOR CALENDAR YEARS (CONSOLIDATED). 


992. 1931. 1930. 6 228 one 

Revenue freight (tons)-. 3,819,376 5,854,158 6,934,992 8,898, 
Rev. freight (tons) miles_737, Ty 101 1122536090 1344172592 1708143355 
Av.frt.rev.per train mile¢ $5. $6.67 $6.93 $7.4 
Av.rev.per ton of freight A grt $2.425 $2 378 
Passengers carried ----- 175,532 376,185 555,184 
Pass. ed 1 mile._.. 32,105,328 46, 730" 720 67,988,029 91 ,959,182 
Av.pass.rev.per tr. mile- $0.85 12 $1.4 $1.73 
AV. rev. per passenger _ - $4.691 $ 11 $5.703 $5.327 


CONSOLIDATED ag ag wees 4 FOR CALENDAR YEARS. 
1930. 1929 

$9. 327. 733 $13,764. 173 $16. $23,561 $21. 141,164 

823,502 348 (397 :505 














Passenger ee ee 1, , 2; , 
Mail and express----.--. 714,893 803 363 Lois 13833 1,153,707 
All other eransportation. 256,363 349,154 ,608 555,342 
Incidental __....------ 60,290 119,654 171.863 243,234 
Joint facility......-.-.-- 458,502 401 ,488 56,150 65, 1249 
Total oper. revenues -.$12,141,282 $16,837,180 $20,666,913 $26,116,203 
ating Expenses— 
Maint. of way & struc. 1,517,605 2,094,095 3,069,615 3,871,067 
Maint. of equipment... 2,239,458 2,845,049 3,677,443 4,387,487 
ED oss nek ociencaoe 352,786 422,500 ‘ 458 
Trans tation ee 4,123,448 5,534,618 6,975,690 8,226,629 
Miscell. operations - - --- 17,14 77,352 126,128 157,625 
Genera We NREL ERAS 812,376 941,088 993 ,052 ,000, 
Trans. for invest.—Cr - - 320,814 47 ,907 64,459 82 ,343 
Total oper. expenses - - be 4 ,003 $11,866,795 $15,219,135 $18,011 mee 
Net revenue__-.-----.- 3.399.279 4.970.385 5.447.778 8.104.626 
Railway tax acerunie. ... 1,066 ry 040 1,304,416 1.412:981 1.744114 
Uncollec. uh revenu 065 6,436 8,356 ,073 
Hire of equip. (net). 370'969 473,761 438,997 615,129 
Jt. facil. rents (net)—Dr. 266,230 217,591 161,533 175,322 
Operating income.-_.- $1,691,975 $2,968,180 $3,425,912 $5,561,988 
Non . Income— 
Miscell. & rent income_ - 97,517 98,748 101,265 104,528 
Divs. & miscell. interest - 263,515 282,420 249,407 283 548 
Miscellaneous income. -- 3,962 3,598 10,553 5,471 
Gross income. ------- $2,056,970 .$3,352,946 $3,787,137 $5,955,536 
Deductions— 


Miscellaneous rente- --- 3,951 3,940 4,074 
Int. on funded debt_.... 2,697,252 2,737,627 2,244,627 
Int. on unfunded debt - - 19,391 15,337 280,696 


3,700 
2,361,753 

2,064 
Amortization of discount 








on funded debt------ 59,205 59,378 42,474 30,812 
Miscell. income charges -_ 11,058 14,310 12,119 12,136 
Net income-_..-..-.-.-- Dr$733 ,888 $522,354 $1,203,147 $3,545,069 
I oa a Hk) Bi ieee 680,024 1,609,812 1,610,603 
Balance, deficit --- - - - $733 ,888 $157,670 $406 ,665sur$1934 466 


INCOME ACCOUNT (COLORADO & POUT AN RY.CO.PROPER)FOR 
CALENDAR Y-. a“ 











ating Income— .1932. 193 1930. 1929. 
gine nee $4,517,055 $6, oss. 682 $8,546,733 $10,029,790 
ns a wukicns * 336,346 583 ,826 827,700 123 ,06 
Mail, express, &c_..---. 597.707 767, 095 928,309 i 077 938 
Total oper. revenues. $5,451,108 $8,039,603 $10,302,742 $12,230,275 
as eertine Expenses— 
t. of way as struc. - 804,432 1,135,147 1,529,093 1,982,817 
Maint. of equipment... 1,297,722 1,604,733 1,965,478 2,354,502 
ere 152,776 189,739 189,491 186,181 
Transportation __.....-. 2,077,641 2,855,981 3,618,581 4,170,856 
a a ow 391,659 be if £2 500,395 508,948 
Miscellaneous -...-..--- 49 053 55,072 71,170 
Trans. for I eit Cr. 75,835 $7 '330 —__ 20,158 39,833 
Operating expenses... $4,648,442 $6,266,559 $7,837,951 $9,234, 
Wettevenus..c..... 802" 1:773,044 °3'464°791 °2'905'635 
Tax accruals and uncoll. 
railway revenue. ----- 680,071 823 ,269 817,255 909 753 
Operating income.... $122,594 $949,774 $1,647,536 $2,085,882 
sYon-Op -Oper. Income— 
Hire of equipment—Dr-. 132,003 174,368 170,704 217,648 
rons f. ty rents—Dr- 56,172 60,999 92,468 93,616 
Miscell. rents, &c., inc. - 79,195 79,978 84,621 82, 
Divs. & miscell. interest 1,033 ,247 2,846,800 3,189,110 3,726,701 
Other miscell. income. - - 970 1,490 1.3 
Gross income--.-_-.-..-- $1,047,523 $3,642,155 $4,659,586 $5,584,731 
Int. on funded ‘ 2,259,155 2,257,125 2,125,219 
Other deductions...... "581192 ~"61'200 _~" 69.934 meee 
et in Se eee def$1,269,824 $1 323, 828 $2,464,433 $3,422,82 
First pref.div.(4%)---.  ----..- 339,988 "339.988 340 500 
Second pref. div. 4%, ke =: ates 33 ’ 340,000 
Gees AB lense. enwee hele 929.679 930,000 


Balance, surplus ---_def$1,269,824 $643 ,936 


“$854,862 “$1,812,827 
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May 20 1933 
OPERATING ime OF FORT WORTH & DENVER CITY RY. 
CALENDAR YEARS. 
gos 1931. 1930. 1929. 
Freight revenue. __..__- ,671,949 $6,403,851 $7,481, ges $9,806,113 
P. revenue. ___ 478,214 801,794 1.286.080 1.734.304 
Mail, express, &c___... 853,597 865,7 716,666 855,994 
Total oper. revenue.. $6,003,760 $8,071,411 $9,484,711 $12,396,410 
Maint. of way & struc__ 585.303 795,875 1,266,764 1.613,038 
Maint. of equipment __ 308051 1,188,423 1,649,979 1,937,830 
eI is de ik cher in tse oad 199,506 232,184 251,609 263 ,922 
nsportation ________ 1,815,448 2,397,412 3,009,730 3,580,208 
oo ies 400,005 452,357 471,500 471,723 
iscellaneous _________ 17,094 46,298 71,057 86,454 
Trans. for invest.—€r__ 244,105 29,730 44,741 38,833 
Operating expenses_ --_ ,671,303 $5,082,769 $6,675,898 %7,914,342 
Net revenue______.____ 53 853 496 2,988, 2,808,813 4,482,069 
Tax accruals, &c_____-- 325,531 408 517,425 753,305 
Operating income___. $2,006,926 $2,579,818 $2,291,388 %3,728,763 
Hire of equi. inet )—Dr. 99,543 141,973 19,759 118,031 
. facil. rent (net)—Dr. 250,208 197,812 107,916 107 ,659 
Net operating income. $1,657,175 $2,240,033 $2,163,713 $3,503,073 
Non-Oper. Income— 
Income from lease of road 668 — ne ee 
Miscell. rent income i 15, 138 19.699 9.283 12.344 
Inc. from fontalasnme. 66.589 39,625 57,390 94,062 
Inc. from unfunded se- 
curities & accounts __-_ 60 426 79,214 175,194 229,848 
Miscellaneous income_ - - 2,009 2,558 8,914 3, 
Gross income_-_-_-___-.- $1,802,331 $2,376,732 $2,418,180 $3,849,398 
Deductions— 
Rent for leased roads--_ 646,028 515,867 513,007 505,750 
Int. on funded debt---_- 484,030 488,814 493,598 498,384 
Int. on unfunded debt_ 4,288 10,838 1,374 1,100 
Amortization, &c_....-- 18,654 118,482 118,718 116,029 
SES Se $649,931 $1,242,732 $1,291,483 $2,728,136 
Dividend’ a appropriations ie 824,028 1,286,218 2,672,788 
Inc. bal. transferred to 
profit and loss_-_-_-- $649,931 $418,703 $5,265 $55,348 


OPERATING STATEMENT OF WICHITA VALLEY RY.CO. 























Calendar Years— 1932. 1931. 1930. 1929. 
Total ry. oper. revenues $686,415 $726, 167 $879,461 $1,489,517 
Total ry. oper. expenses _ 422,257 517 ,467 705,286 862,594 

Net rev. fromry. oper. $264,157 $208,700 $174,175 $626 923 
Railway tax accruals-_- 64,264 78,566 86,055 89,047 
Uncollectible ry. rev._- 238 1 82 

Retiwey oper.income. $199,655 $129,940 518 $537,794 
Hire of equipment—Dr- 139,422 157 420 248,533 279,450 
Joint facility rents—Cr_ 40,149 41,220 38,851 25,954 

Total income_-_---_--- $100,382 $13,740 def$122,164 $284 207 
Other non-oper. income-_ 4,631 7,942 9,395 

Gross income-.---_-_--- $105,013 $21,682 def$112,769 $297 ,895 
Deduc’ns from gross inc- 267 ,834 268,685 267 ,697 267 ,295 

Net deficit......_-. $162,820 $247 ,002 $380,466 sur.$30,600 

BALANCE SHEET DEC. 31 1932. 

Assets— C. & S. Ry. Ft.W.&D.C. W. V. Ry. 
Investments in road and equipment -__$89,116,962 $33,323,795 $2,108,327 
pereremnenes on leased ry. prop... ------ ae:  stise 

Miscellaneous physical praparty eee 220,346 ee eer 
Depos. in lieu <i ed. A. eee sold+ -_ 2 eee 
Investments in affiliated companies_. 25,499,576 1,347,800 811,243 
Other investments_._........------ 256,663 1,435,303  $$-_---- 
NG ee ae nan a ms cirrus ~- 2,158,266 1,478,710 85,892 
Time drafts and de RE SSeS f 1,550,000 #3&=&z*«C-.---- 

ents and conductors___......---- 67,775 24,728 1,931 

aterials and supplies___......--_-- 502,283 467 ,091 31,319 
Geter current sane REISS Se x 4,792. :274 

a ae 18,726 ieee eee 
—— and eieerrnss- Oe ao Nae 200 ee een 
Traffic, &c., balance receivable-_----- 20,758 313,696 184,757 
Miscellaneous accounts receivable- -- 257,723 888,806 978 
Interest and dividends receivable- --- See. eee aii 
Deferred assets____.____________-- 18,608 22,509 58 
Unadjusted debits__..........-..-- 1,743,321 483,481 8,304 

_ | PRR Se Ree eee $120,579,179 $41,387,842 $3,261,083 

Liabilities— 

PE SPELT SLES $31,000,000 $9,243,800 $1,020,000 
eee Pe 7 ceevan  wenene 
Government ESRI IE TES Se Aa tetas 
ESL NEE 49,663 ,900 8,827,618 769,000 
Traffic, &c., balances________-___-- 40,810 18,878 56,849 
Audited accounts and wages payable, 408,154 816 1,051,958 
Miscellaneous accounts payable- ---- 25,292 973 1, 
Interest matured unpaid__...._..-- 11,682 eS pia 
Dividends matured, unpaid__.....-- 344 Sa > < aeons 
Funded debt matured, ian apiatte Sa Sag ee 
Unmatured rents accrued a 28,173 92,265 46,822 
Unmatured interest accrued__..--.-- 377,471 ae «=> go 
Other current liabilities._........-.--. 31,712 102,021 2,238 
pe ES EEE 13,742 14,556 327,099 
Accrued depreciation, &c__....----- 7,299,714 4,508,007 96 
TE EE at od cGhecsanecoe 606 ,784 407 ,767 45,271 
ied ei Teas SOR otket rae 
"ns rop. thru. me & s i ’ 
Profit aid bone. EES ARMANI BORGER = 13 ha" O87 10,844,116 def271,094 
I co sah edits air cae een aibednn tn ww bs sad $120,579,179 $41,387,842 $3,261,083 
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Western Maryland Railway Co. 


(24th Annual Report—Year Ended Dec. 31 1932.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1932. 1931. 1930. 1929. 
Miles of rd. oper. (aver.) 891.73 892 .93 895.43 875.1 
No. a car. earn. rev. 156,129 210,715 306,023 521,789 
No. . car. 1 mile... 4,190,009 5,108,423 6,423,457 14,182,868 
NE , ae. 1 mile per 
go” go” ncaa 7,056 8,602 10,817 23,839 

Total passen: revenue sol. 172 $122,428 Si7t 00S $319,843 
Av. rev. rec. fr. ea. pass- 395 cts. 58.101 cts. 56.076 cts. 61.297 cts 
ay. onl per pass ot =. 2-176 cts. 2.397 cts. 2.672cts. 2.255 cts. 

o. tons or. 

earning revenue- ----- 498,243 14,030,158 16,271,788 18,485,706 
$s. tenes car. 1 mil ‘alis. 1:329°338" 066 1707155,194 2025749,792 2158838390 

o car 

mile of road_-.....-.-- 1,490,741 1,911,858 2,262,321 2,432,458 
Total freight ng | 383 066 $13,929,941 $16,599,264 $17,953 440 
Av. rev. per ton per mile $.00856 3.00816 $.00819 $.00843 








Volume 136 


INCOME Yaa FOR CALENDAR YEARS. 


Revenues— 1931. 1930. 929. 
Freleie & coke. - $6.378.560 $7,725,995 $8, g.2i1 9 $8.533.7/18 
| one perrer srteoe "122428 171.605 ‘319, 


~ 91 172 

dl dy inttehs decks 2677 93 ,894 94,66 566 

ee cert nie fam ee 
egeea 101.761 125,948 

Total transport. rev_ ~511 a one sito :960 $17, 104 +711 $18,713,253 

Grain elevator__....._- 7 161,030 

tae ‘629 136 321 110,966 

6 : 458 





Total oper. revenues_$12,081,684 $14,811,053 $17,792,694 $18,985,707 
Mala. of w Expenses— 





t. of way & struc-. 1,419,684 1,959,383 2,580, 3,041,864 
Maintenance ofequipm’t 2,110,688 2, ,695 303,822 3,640,116 
Traffic expenses_______ 436,119 530,026 521,677 511,239 
Miscebiancous expenses 3,149,717 4,005,487 4,656,479 954, 
jeous operations 67,425 106,135 131,740 106,494 
ay 4 Re 1,584 281 2,186 499,780 


113,852 53,106 
wom btal oper. expenses $7,521,365 
——— ry.oper.. 4 9 


118:310 67.016 


$9,647,901 $11,638,562 $12,687,143 
5,163,151 6,154,132 6 564 























wea cnewaed 780,213 ‘'843.366 1.013. 1055, 
Dnsdl suthe railway revenue. 3,106 296 — eis , 058 38 
Total oper. income... $3,776,999 $4,319,487 $5,139,922 $5,242,062 
Joint taedlit in 30,661 
ty rent. come J 22,791 30.017 28,979 
Joint facil. rent deduct... Dr216,487 19,560 6,864 Dr247,947 
Hire of equipment (net) - 123,690 | 220,478 370. 164 801,489 
Net oper. income_..- $3,714,863 $4,343,198 $5,253,239 $5,824,583 
Other Income— 
Miscellaneous rents. ~~. - 67,299 44,850 38,829 42,475 
Misc. non-oper. prop--- 55,613 43,916 44,564 44,602 
Kes inc. fom wine. prep. nites es err =e 
Income pay funded a... aeuiaaes 335 4,320 7444 
Sines: Ts a Se Mie 
m ‘unds-_ . a ‘ 
Miscellaneous income - - - 1,694 1,788 1,813 4,591 
Total other income- -- fits 726 $129,534 $169,862 94, 
Gross income--_-_-_._..-- 3,853,590 4,472,732 5,423,101 6,019,486 
Deducts. from Gross Income— 
Rents for leased roads_-_ 51,330 74,171 89,130 89,130 
eous rents... 327,990 516,932 529,872 29,1 
Int. on funded debt.... 2,674,188 2,660,123 2,599,516 2,602,308 
Int. on equip. certifs_-_ 150,997 185,703 220,4 255,115 
rem on culnnded debt _- 10,992 120 214 2,296 
ort. of disc. on fd.dt_ 11,104 11,552 12,157 12,882 
Mise income charges-_-. 14,096 12,120 10,828 10,776 
Total deductions ---.-.- $3 240,697 $3 “et 720 $3,462,126 $3,101,664 
Net income._.--...--- 612,893 1,011,012 ‘1.960.974 2.917.822 
Shs. common stock ou 
standing (par 3100). 532 643 530,528 529,690 523 ,696 
Earnings per share_-_-_-- Nil Nil $0.89 $2.67 
GENERAL BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Agsets— $ $ TiAabilities— 3 $ 
Cost of property Common stock. 53,264,398 53,052,898 
owned. ...... 170,164,604 168,813,245] lst pref. stock.. 17,742,050 17,742,050 
Se 2.149.311 1.717.044 2d pref. stock.. 6,160,700 6,372,200 
Special deposits- 20,678 20,448| Funded debt... 62,244,866 62,250,866 
Traffic and car Equip. tr. oblig. 2,530,300 3,151,400 
service balance Non-negot. debt 
receivable- --- 61,473 84,768 to affil. co’s_. 230,000 230,000 
Net balance rec. teas bills pay 1,250,000 -..... 
from agents & Traffic & car ser- 
conductors - ~~ 110,783 134,261 vice bal. pay. 244,616 287,165 
iscell. accts. Audited accts. & 
receivable-. ~~ 654,767 1,513,340 wages payable 789,244 1,057 ,245 
Mat’l & supplies 1,377,544 1,728,549 | Misc. accts. pay. 37,886 29,116 
Interest & divi- Int. matured. -_. 408,908 405,678 
dends receiv - - 16 16} Unmat. int. accr 539 ‘051 539,056 
Other current Fund. debt mat 
assets_._.... 79,679 ii J eee oe 3,000 
Work. fd. advs. 9,075 13,075 | Unmatured rents 
Disc. on fd. debt 401,232 412,336; accrued__--... 1,988 2,182 
Insur. premiums Other curr. liab. 24,775 16,207 
paid in adv---. 31,973 42,719 | Other def’d liab- 60,803 60,668 
Other unadjust. Tax liability --- 661,832 803,048 
es 740,448 7 64,801 , Ms cra ,649 225,269 
Accrued deprec’n 
equipment... 5,191,458 4,576,817 
Depr. & depl. o' 
p. W. V 
C.&P.Ry.Co. 1,059,583 1,055,814 
Oth. unadj, cred 992,327 3,076,144 
Profit and aM 22,157,149 20,385,879 
Te awheann 175,801,583 175,322,701 ,. 175,801,583 175,322,701 
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Chicago Indianapolis & Louisville Ry. 
(36th Annual Report—Year Ended Dec. 31 1932.) 
GENERAL STATISTICS, CALENDAR YEARS. 


1932 1931. 1930. 1929. 
Aver. ain oper....... 644. 646.84 646.79 650.34 
Passengers carried __.__ 173,362 256,837 412,253 562,140 
Pass. carried 1m mile ee 25,450, 629 34,346 673 45. 379 517 5 875.397 
Rev frt. (tons 5) carried - 4,531,652 6,384, $48 8,293,310 9,685,638 
a Pol tons) car- 
ip ane Dae 684,764,155 955,341,861 1240881.157 1509791397 
af pty. -F seis oeiacae 0.926 cts. 0.924 cts. 0.949 cts. 0.938 cts. 
Av. Sate tou ¢ ene 777 604 
ST leissacamacistscel $1.07 $1.33 1.67 2.25 
— aia Ae $533 31-97 36 
Earns. per mile of road__ $12,281 $17,090 $22,766 $27,798 


INCOME ACCOUNT FOR bene es DEC. 31. 





prating Revenues— 1932. 1930. 1929. 

Pre Wilh wintacee oe tie Kis ws $6,340,639 $8, B30, 60 sii 772 608 .$14,167,913 

ioaeene vainiabe dail cke sides osu 644,349  1,062:839 1,499.91 1,937,073 
ME cei ik os wii tees kak 310,284 331,500 334 ert: "494,242 
eg EG Se gaa 138,317 199,429 269,348 369.921 
Misc. pass. Ce rev._.. 44,356 53,949 63,713 86,6 
Other transport rev-_-.-_ 67,786 76,714 163 ,564 202, 
Other operating revs-_-_- 370,606 500,011 621,418 819,628 

n> panei nis aie Ay $7,916,338 $11,054,802 $14,725,077 $18,078.393 

Po ign Expenses— 

t.ofway &struct.. $701,933 $1,072,610 


$1,668,646 % 2378 185 


ane of oe 1,709,227 2,279,051 3,087,11 
411,53 459 


eden 























niceitek busienicin 10,3) i: 
Transportation. expenses 3,361,715 4 583 821 446.329 6,319,514 
General (ja Ca ie $01 395. ‘519 4o3 707 tas" bc 
Transp. for invest.—Cr- 16, 14,462 34.707 
RE eee - $6. 457,415 $8. 798,059 11, 188 392 3 $12,908,741 
Net rev. om oy. oO 1,458, 923 256.743 6,684 5, 108 One 
Railway tax sf 317 ae 3 ee tet 1,075,290 
Uncoll. railway revenue- 1,198 869 71 1,376 
Railway oper.income. $977,407 $1,502,503 $2,591,732 $4,092,986 
Hire of frt. cars. ye bal. 381,581 613, R19 719,431 764,695 
Rent rary uip. (net) -_ Dr5,241- Cr3il Dr16,724 Dr5,973 
Net joint facil. rents Dr -__702,348 __712,180 __716.817 718,754 
Net ry. oper. income -def$111,763 $177,314 $1,138,760 $2,603,564 
Non-operating income-- ___ 81,454 105,130 232,812 130,359 
Gross ps tncume a a cane ~“def$30,309 $282,444 $1,371,571 $2,733,923 
Rent for leased roads... . 35,911 35,911 37,131 40,342 
Misc. rents & tax accr'Is - : : : x 5,030 
Int. on funded debt_-.. 1,404,367 1,416,876 “1,404,988 1,369,049 
Int. on unfunded debt. - 112,394 77,078 Cc ’ 
Miscell. income charges. —_—‘6,811 9,138 8,625 8,128 
Net deficit. .......-- $1,594,813 $1,261,601 $90,253 ‘25asur§1S08.411 
Previous surplus_-_-..-.- 5,559,882 6,864,654 7 at * 923 771,844 
gr pounds credits __- 19,786 31,459 20,328 qi 
Total surplus -__._-.-.- $3,984,855 $5,634,512 $7 930 SRS “Ws 85 
Preferred a i ce. < eeeen lL aa 652 
Common dividends_.... -.---- ------ (7 %)YBK. O00 (7) 134 »790 
Miscellaneous debits - -- 80,726 74,630 127 ,904 ,328 
Profit & loss us... $3,904,129 $5,559,882 SOREL eG sas 
Shs.com.out.(par $100) - 105 a 105,000 105,000 105, 
Earns. per sh. on com --- Nil Nil $15.59 
skal yon DEC. 31. 
1932. 1931. 1932 1931. 
Assets— $ $ Liabtlities— < $ 
Road equipment. .53,298,645 53,279,051 | Common stock. ..10,500,000 10,500,000 
Inv. & affil. co.— Preferred stock... 5,000,000 5,000,000 
Stocks pledged. 716,700 417,500| Funded debt... 32,852,177 32,548,686 
Stks. unpledged 88,968 388,168 Loans & bilis pay. 3,494,360 1,735,360 
Bonds pledged_.. 128,970 128,970| Traffic, &c., bai. 262,891 312,230 
Notes pledged... 2,566,858 --..... Accounts & wages. 1,336,920 1,262,317 
Notes unpledged  -.-.... 13,902| Mise. accounts... 184,224 189,816 
Advances. -.__.. 1,281,463 3,492,274| Int. mat.unpaid.. 522,795 521,436 
Other investments ¥ 29,275| Unmatured int... 110,166 83,738 
Misc. phys. ne 179,568 164,847 ; Deferred liabilities 157,908 163,660 
Imp. leased pro 197291 19,293] Taxes accrued.... 485,420 773,659 
Dep. in lieu ee mii Other unadj. items 663,953 783,356 
on so 2,701 2,701} Accrued deprec’n. 5,478,636 5,023,668 
ey: eee 36,554 103,428 | Add‘ns to property 
—_= & bills ree__ 2,601 1,798 throughine.&sur 222,345 219,582 
Material & suppl’s 686,271 793,535| Prém. on funded 
Special deposits... 522,795 521,436 eigen ation 18,596 18,596 
Traffic, &c., bals_ 18,504 20,088} Approp. surp. not 
Miscell. accounts. 730,856 596,331 spec. invested.. 986,070 925,645 
Other curr. assets_ 4,942 2,277 | Profit & loss bai_- 3,904,131 5,559,883 
Securities issued or 
ote 23,700 _ 254,700 
npledged ..... ° ’ 
ated 5,222,000 4,428,000 
Other unadj 
RN sikerncotnhiives 620,072 964,005 
TN is, an incntial 66,180,591 65,621,633 TE ik. nw keatinme 66,180,591 65,621,633 
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General, Corporate ¢ and Investment News 
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STEAM RAILROADS. 


Matters Covered in the ‘*‘ Chronicle’ of May 13.—(a) Gross and net earnings 
of United States Railroads for the month of March, R. 3229; (b) Selected 
income and balance sheet items of Class I steam railways for February, 
p. 3279. 

Albright & Bruceton RR.—Reconstruction Finance Cor- 


poration Loan Denied.— 

The 1.-S. C. Commission has denied the company’s application for 
authority to borrow $75,000 from the R. F.C. 

Baltimore & Ohio RR.—Deposits of Convertibles.— 


The company has received deposits of 97.25% of the $63,250,000 out- 
standing convertible 444% bonds which matured on March 1 and which 








it proposes to just. 

New Director.— 

G. Bs oteetert, of Cravath DeGersdorf, Swaine & Wood, has been 
elected a —V. 136, p. 3337. 


Bangor & ony yp nldisenh RR.—Would Abandon 15 Miles.— 
See Duluth South Shore & Atlantic Ry. below.—V. 136, p. 2413. 


Central RR. Co. of New Jersey.—Reading Co. Seeks 
Central.—See latter company above.—V. 136, p. 3151; 
V. 135, p. 4031. 


Chesa ake & Ohio Ry -—_ Obituary. — 
Arthur Secretary and Treasurer, died on May 17 at Rich- 
mond, Va.—V. 136, Pp. 3337. 


Chesapeake Western Ry.—Abandonment.— 

The I.-S. C. Commission on May 10 issued a certificate permitting the 
company to abandon that pers of its railroad extending from Bridgewater 
to — Solon, 8.84 miles, all in Rockingham and Augusta Counties, 

nia 


Chicago & Eastern Illinois Ry.—Protective Committee.— 

In view of the filing on April) 18, by the company of a petition under the 
newly enacted section of the Federal Bankruptcy Act, a committee has 
been formed (for gthe protection of the interests of the holders of the 
company’s eneraltmortgage 5% gold bonds, due May 1 1951. Cone M. 
Shanks of Prudential Insurance Co. of America. Newark, N. J., is Chair- 
man and the other members are Harry C. Hagerty, 5 Metropolitan Life 
Life ineyranes Co.; ed H. Meyers, New Life Insurance Co.; 2 
Robert L. et, Emigrant Industrial Savings Bank, and Charles R. 
Butts, Norwic he Savings Society, Norwich, Conn. No deposits of bonds 
are requested @at this time, but bondholders i requested to notify the 
Secretary, Arthur McClement, 50 Broadway, N. Y. City, of their names 
and the amount of their holdings in order that the committee may com 
municate with them when further action is deemed advisable. Louis B 
Webhle is counsel for the committee.—V. 136, p. 3153. 


Chicago Great Western RR.—Traffic Statistics .— 
Colenfer Seere— - 193 : 243 1931, nL 95 1090 08 
Miles of r oO a 5 F 
Revenue to —* 4,678,645 6,142,543 7,046,44 7 573. ‘945 
Revenue ton leage-— 1432903, 046 1944391 .962 2061495. ‘969 22498 56. 744 
Av. rev. per ton per mile 0.936 0.897 cts. 0 oe 0.922 cts. 
Passengers carried - - ~~~ 183, S43 291,059 686 
Pass. ‘ot => mile. 27,003,612 51 635: 687 68 763. 1298 
Av.rev. rmile 2.557 cts. 2.44 2.877 ¢ 


730, 
os fata 
per A4 2.995 cts 
a The res ts for Ppehe year 1932 were given hy Y. 136, Dp. o788. 
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Chicago & North Western Ry.—Bonds Listed.— 

The New York Stock Excha has authorized the listing of $3,136,000 

additional general er gold bonds, due Nov. 1 1987, stamped as 

to pan soonest of Federal income tax, on official notice of issuance and 
in. 

a erase ne pee 50 be fomed tn enchaage for 50% of the par 
value of $6,272,000 sinking fund debentures of 1933 in accordance with 
the terms of the refinancing plan dated Feb. 20 1933. 

The holders of the company’s 5% sinking fund debentures were offered 
50% in cash and 50% in the general e 5% bonds. The cash 
Was advanced by the Reconstruction Finanes Corporation and the plan 
was declared in operation by the company.—V. 136, p. 3337. _ 

Chicago St. Paul Minneapolis & Omaha Ry.—Bonds.— 


‘bbe 1-8. C. Commission on May 15 authorized the company to issue 
$45,000 series A, and $550,000 series BK, Ist mtge. gold bonds, to be sold 
ty tue Chicago & North Western Ry. at par and the proceeds used to 
caicel a like amount of indebtedness to that company. 

Authority was also granted to the Chicago & North Western Ry. to 
assume obligation and liability, as guarantor, in respect of the $450,000 of 
eries A b onus, and to pledge and repledge them, together with the $550,000 
of series B bonds, from time to time as collateral security for short-term 
notes.—V. 136, p. 2596. 


Duluth So. Shore & Atlantic Ry.—Rail Abandonments. 

Abandonment of 117 miles of railroad by three carriers is proposed in 
applications and reports to the I.-S. C. Commission. 

‘The Duluth South Shore & Atlantic Ry. proposes to abandon 74 miles 
of line between Morengo Junction and Superior, Wis., while the Bangor 
& Aroostook asks leave to abandon 15 miles of its line between South 


— and Oldtown, Me. : 
he Duluth South Shore & Atlantic will substitute operations under 
trackage rights over the Wisconsin Central between Morengo Junction 
and Ashland and over the Northern Pacific from Ashland to Superior in 
lieu of its own tracks. 

The San Antonio Uvalde & Gulf Ry. seeks authority to abandon 28 miles 
of its line extending from Gardendale to Fowlerton, Texas.—V. 136, p. 2970. 


Fonda Johnstown & Gloversville RR.—Protective 
Committee.— 

A bondholders’ protective committee has been formed for holders of the 
1st consol. gen. ref. mtge. bonds, of which F. J. Lisman (Chairman of 
Lisman Corp.), is Chairman. The other members of the committee are: 
Lucius N. Littauer, formerly Congressman from the 30th New York Dis- 
trict; William C. Mills, director, National City Bank & Trust Co. of Glovers- 
ville and former County Judge of Fulton County, N. Y.; and Lawrence 
' MacIntyre, Vice-President, A. C. Allyn & Co, Inc. This action follows 
the appointment on April 20 1933, a trustee of all of the properties of 
the railroad by the U. 8. District Court of the Northern District of New 
York, under the National Bankruptcy Act. The New York Trust Co. is 
‘depositary for the committee, of which Cyril J. Curran, 15 Broad 8t., 
‘New York, is Secretary and Hornblower, Miller, Miller & Boston are 
counsel. 

The committee urges prompt deposit of bonds with the depositary and 
transferable certificates of deposit will be issued. Depositing bondholders 
may withdraw their bonds, without expense, at any time within a period 
30 days after the date of publication of notice of the adoption of any plan 
of reorganization or readjustment. 

Bondholders who do not wish to deposit their bonds are urged to obtain, 
sign and file a form a letter of authorization prepared by the committee, 
which authorizes the committee to fopeesens them in subsequent proceedings 
before the Court and otherwise. he letter is revocable at any time and 
does not subject the bondholder to liability for the expenses of the com- 
mittee. Copies may be obtained from the Secretary .—V. 136, p. 2971, 2794. 


Fort Worth & Denver City Ry.—E£arnings.— 


See under Colorado & Southern Ky. unaer “‘ Financial keports.’’-V. 133, 
794. 





Pp. 


Georgia Railroad & Banking Co.—Removed from 


Dealings :— 
The New York Curb Exchange has removed from dealings the capital 
stock, par $100, because of inactivity.—V. 134, p. 1574. 


Great Northern Ry.—Proposed Extension of $41,963,000 
St. Paul Minneapolis & Manitoba Consol. Mtge. Gold Bonds, 
Due July 1 1933.—The mepeny hae made an offer to 
holders of $41,963,000 St. Paul Minneapolis & Manitoba 
consolidated mortgage bonds, due July 1 next, for the ex- 
tension of the maturity for 10 years at 5% interest, together 
with a cash payment of $38.10 for each $1,000 extended bond. 

An introductory statement to the plan states in substance: 


The St. Paul Minneapolis & Manitoba consol. mtge. gold bonds were 
assumed by Great Northern Ry. Of the bonds, $13,344, bear interest 
at the rate of 6%, $7,822,000 at rate of 4% and $20,797 ,000 at rate of 442: 
The bonds are secured by the consolidated mortgage dated May 1 1383, 
made by St. Paul Minneapolis & Manitoba Ry. to Central Trust Co. of 
New York, now Central Hanover Bank & Trust Co., as trustee. The 
consolidated ae is a first lien upon 2,542.18 miles of railway, includ- 
ing 132.21 miles of double track, in the States of Minnesota, North Dakota 
and South Dakota, and including the Great Northern Ry. Co.’s main lines 
in those States between St. Paul and Winni and St. Paul and the Pacific 
Coast, and is prior with respect to such pn Ree the Great Northern 
Ry. Co.'s Ist & ref. mtge. (now closed) and its su uently created general 


ge. 

ln the prevai financial conditions the railway company has determined 
to request from the bondholders co-operative action assenting to an ex- 
tension of the maturity of the principal of the bonds. The holders of more 
than 95% of the Ist & ref. bonds have to date assented to such extension, 
and the general mortgage p ed the extension of underlying bonds to a 
date not later than Jan. 1 2000. : 


Extension of Deposited Bonds. 

Upon consummation of the plan, the maturity of the principal of all 
deposited bonds will be extended without impairment of lien until July 1 
1943, in consideration of and upon terms and conditions, to be appro- 
priately evidenced, substantially as follows: 


(a) Interest. 

(a) Upon or as of July 1 1933 the railway company will pay $38.10 in 

mn of each $1,000 principal amount of the bonds extended; and 

) Interest will be paid upon all the bonds so extended from July 1 1933 
at the rate of 5% per annum, payable semi-annually Jan. 1 and July 1 
during the period of the extension. : 

The 5% interest rate and the cash payment above mentioned will give 
depositing bondholders an effective yield of 544% per annum if bonds are 
held to the extended maturity date. 

in the event that the payment provided for in the foregoing paragraph (a) 
is not made available to depositors on July 1 1933, the railway company 


will pay interest on said payment at the rate of 5% per annum from July ft 
1933 to the date such payment is so made available. 


(b) Redemption Prior to Extended Maturity. 

The extended bonds will be redeemable in whole or in part, at the option 
of the railway company, on any semi-annual interest date, upon 90 days 
notice, and, if redeemed in part, pursuant to designation by lot, all as may 
be appropriately provided, upon the following terms: 

Up to and including July 1 1936 at the redemption price of 1024%% and 
int.; subsequent to July 1 1936 and up to and incl. July 1 193% at 10144% 
and int.; subsequent to July 1 1939 and up to and incl. July 1 1941 at 
100%% and int., and subsequent to July 1 1941 and prior to the extended 
maturity thereof, at the redemption price of the principal amount thereof, 
together with accrued interest to date of redemption. 


(c) Sinking Fund. 
If in the calendar year 1938, or in any calendar year thereafter so long 


as any of the extended bonds shall be outstanding, the railway company 
shall have a net income of $1,000,000 or more, the Railway company, in 


respect of each year in which it shall have such amount of net income, 
will pay into a sinking fund $2,000,000 to be expended from time to time, 
but not later than Jan. 1 next succeeding the payment thereof, in the pur- 
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chase of extended bonds upon the market at not more than the redem ion 
price thereof at the time applicable (together with accrued int.-to 4d 2 of 
urchase), or to the extent not so expended, in the red of exten?e4 
° ted by lot, at the price thereof applicable upon 
the date set for redemption (together with accrued int. to date of redemp- 
tion). If in any year the net income of the Railway company shall be less 
than $4,000,000, the Railway company shall have no obligation to make 
any payment in respect of such year nor shall its obligation in respect,of 
any subsequent year be increased as a result thereof. 


Methodjof Participation in Plan. oo 
Holders of bonds may assent to the plan by depositing their bondstwith 
J. P. Morgan & Co., Wall St., New York, deposi , or with the 
National Bank, St. Paul, Minn., Tae, pon bonds @de- 
posited —_ bear the coupon date July 1 1 . Application will be made 
to list upon the New York Stock Exchange the certificates of deposit and. 
when and if the plan is consummated, the extended bonds. 


Provisions for Declaring Operative and Abandoning Plan. 

The Railway company has not sufficient funds available with which 
to retire the bonds at maturity, nor has it any assurance that any funds 
can be borrowed from the Reconstruction Finance tion or elsewhere 
for the purpose of dealing with any of the bonds. e Railway compan 
reserves the right, nevertheless, to deal, whether before or after the plan is 
declared operative, with all or any bonds which may not have assented to 
the plan and agreement by purchase and subsequent extension thereof, 
or by payment thereof or otherwise, as it in its discretion may deem ex- 
pedient, such extension, if any, to be upon the same terms of extension as 
provided herein for the extension of de ted bonds. The Railway com- 
pany shall have the power in its discretion to determine whether and when 
a sufficient principal amount of the bonds shall have been deposited. under 
the plan and agreement to justify proceeding under the plan, and, upon 
such determination, to declare the plan operative in the manner provided 
in the eement, subject, however, to the following conditions: 

(1) e plan will be declared operative only upon, or subject to, due au- | 
thorization of the extension of the bonds by the I.-S. C. Commission, or 
other public authority having jurisdiction; 

(2) e oe will be declared operative only: (a) if the holders of not 
less than 75% of the bonds shall have assented to the plan; or (5) if declared 
operative upon the assent of the holders of less than 75% of the bonds, 
upon notice of intention so to declare the plan operative and after an opper- 
tunity to dissent shall have been afforded to depositors. 

The Railway company may abandon the plan at any time whether before 
or after the plan s' have been declared operative, in which event depositors 
will at any time thereafter, unless and until the plan shall thereafter have 
been declared operative, be entitled, upon surrender to the depositary 
directly, or through a sub-depository, of their certificates of deposit properly 
endorsed for transfer and upon payment of requisite transfer taxes, if any, 
to receive deposited bonds in the principal amounts and otherwise as 1 
sented by the surrendered certificates of deposit.—V. 136, p. 3338, 3154. 


Illinois Central RR.—Bonds as Collateral.— 

The I-.8. C. Commission on May 15 authorized the compen to pledge 
and repledge $779,000 ref. mtge. 4% gold bonds, and $1,605, of Yazoo 
& Mississippi Valley RR. 5% gold improvement bonds, series Z, with the 
Railroad Credit Corporation as collateral security for loans from that 
corporation. 

he report of the Commission states in part: 

The appucens states that it has pledged with the Credit Corporation 
$2,500, of its Western Lines first mortgage gold bonds and $400,000 of 
Southern [Illinois & Missouri Bridge Co. bonds as partial security for loans 
from that corporation aggregating $2,000,000. hese bonds are required 
by the applicant for pledge with the Reconstruction Finance Corporation 
as poet of the collateral for a loan of $11,000,000 which was approved by 
division 4 on June 29 1932. The Credit Corporation has to t 
in substitution for the bonds now pledged with it $779,000 of the appli- 
cant’s refunding mortgage 4% gold bonds and $1,605,000 of the Yazoo & 
mgt a ae RR. 5% gold improvement bonds, seriés Z.—V. 136, 
Dp. ’ . e : 


Iowa Central Ry.—Stricken from List.— 


The common stock, par $100, was stricken from the list of the New 
York Stock Exchange on May 15.—V. 136, p. 3338. 


Kansas Oklahoma & Gulf Ry.—Resuwmes Dividend on 
Series C Preferred Stock.— 


The directors on May 18 delared the regular semi-annual dividends of 
3% (33 per share) on the series A 6% cum. pref. stock and on the series B 
6% non-cum. pref. stock, and a dividend of 1% ($1 a share) on the series C 
6% non-cum. pref. stock, all payable June 1 to holdérs of record May 20. 

Distributions of 1%% each were made on the series C pref. stock on 
June 1 and Dec. 1 1931 and on June 1 1932; none since.—V. 136, p. 3338. 


Louisville Henderson & St. Louis Ry.—Lifts Re- 
capture Order .— : 


The I.-S. C. Commission has vacated and set aside its tentative report 
and order directing the road to pay $414,493 of alleged recapturable excess 
earnings for the period Sept. 1 1920 to Dec. 31 1927, incl. Upon further 
consideration, the Commission sustained the objection of the carrier that 
it was operated during this iod as one of a group of carriers operated as 
a single system, the Louisville & Nashville Ry.—V. 135, p. 1160. 


Louisville & Nashville RR.—Fare Cuts Help Increase 
Passenger Travel.— 


The first month of the road's experiment with reduced passenger fares 
has been decidedly helpful, according to President W. R. Cole, who is 
quoted as saying: ‘‘There has been a large increase in the number of 
passengers hanaled. 

‘The greatest increase in traffic naturally has been in coach travel, but 
Pullman traffic also has improved substantially. 

‘The turn in passenger business antedates the improvement in freight 
traffic, For the first time in four years we are having a larger movement 
of freight than in the preceding year. For the first two weeks in May 
our increase in loadings was 10%. 1 am quite optimistic on the future.” 

The company put in experimental passenger fares of 3 cents a mile, with- 
out surcharge for Pullman, and 2 cents a mile for coach, beginning April 1. 
Competing roads have fallen into line on important mileage, and a similar 
reduction is under discussion now on a nationwide basis.—V. 136, p. 3339. 


Missouri Pacific RR.—Aug. 1 and Sept. 1 Interest on 


Bonds Not Likely to Be Paid—Issues to Be Dealt in Flat from 
May 15.— 

The company has notified the Committee on Securities of the New York 
Stock Exchange that it does not ap likely that interest due Aug. 1 and 
Sept. 1 will be paid. The Committee consequently rules that beginning 
May 15 and until further notice the issues shall be dealt in ‘‘flat’’ and to 
constitute deliveries must carry the coupons of those dates. The bonds 
involved are: Ist & ref. 5s series A and series I, on which interest is due 
Aug. 1 and Ist & ref. 5s, series F and gen. mtge. 4s on which interest is due 
Sept. 1.—V. 136, p. 3339, 3333, 3154. 


Muskogee Co.—Resumes Common Dividend.— 

‘The uirecwrs on May i8 declarea a quarterly dividena of 1%% ($1.50 
per share) on the 6% cumul. pref. stock, payable June 1 to holders of 
record May 23. 

The directors also declared a dividend of 25 cents per share on the no par 
common stock, payable June 15 1933 to holders af record June 5. his 
is the first payment un the common stock since June 15 1932 on which 
1 psoas «nmnual uividend of 50 cents per share was paid. See V. 135 
p. 3518. r 


New Orleans Texas & Mexico Ry.—Aug. 1 Interest Not 
Likely to Be Paid—I ssues to Be Dealt in Flat.— 

The company has notified the Committee on Securities of the New York 
Stock Exchange that it does not appear likely that the interest due Aug. 1 
1933, on the Ist mtge. 5% gold bonds, series C, and the lst mtge. 414% 

old bonds, series D will be paid. The Committee on Securities rules that, 
beginning may 1s ton one until re shen nation the bonds shall be dealt 
n at “and to be a delivery must carry the Aug. 1 1933, and subseq 
coupons.—V. 136, p. 2971. ™ al 
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New York Dock Ry.—Tentative Valuation.— 
The 1.28. C. Commission has p a tentative valuation of $600,000 


laced 
on the owned properties of the company and $1,100,000 on the leased proper - 
ties, as ‘of Dec. 31 1927.—V. 121, p. 1786. 


Oregon California & Eastern Ry.—Tentative Valuation. 
® The I.-S. C. Commission has placed the tentative valuation on the 


company’s total owned properties at $1,500,000 and the total used proper - 
ties at $1 53 BOS, as of Dec. 31 1928.—V. 125, p. 1705. 


Pennsylvania RR.—Door Service Wins.— 
“ The U. 8. Supreme Court on May 15 denied the Bush Terminal RR. 
and the New York Dock Ry. and others a review of a lower court decision 
which upheid the extension by the Pennsylvania RR. of motor truck lines 
within the New York metropolitan area without a certificate from the 
1.-8. C. Commission. ° 
The lower Court held that the particular extensions by motor truck oper- 
ations did not constitute an ‘‘extension of line of railroad’’ within the mean- 
of paragraph 18, Section 1, of the Inter-State Commerce Act. 
he purpose of the suit was to enjoin the Pennsylvania from extending 
by means of motor truck _—_ its existing rail freight service from 
its present rail head on the New Jersey water front to new territory in the 
interiors of the boroughs of Brooklyn, Queens and Manhattan without 
— obtaining a certificate of public convenience and necessity from the 
mmissio 


n. 

Under the present set-up the New York Dock Ry. and the Bush Terminal 
RR. connect and interchange freight with the Pennsylvania on the New 
Jersey side of the harbor and by means of car floats and other facilities 
provide through transportation under joint rates.—V. 136, p. 3339. 


Pere Marquette Ry.—Asks R. F. C. Loan.— 

The company has asked the approval of the I.-S. C. Commission to bor- 
row $2,000,000 from the Reconstruction Finance Corporation to pay 
interest and taxes due on or before July 1 1933. .The road offers its first 
mortgage bonds as security for the loan. 

Obituary .— 

Arthur Trevvett, Secretary and Treasurer, died at Richmond, Va., 
on May 17.—V. 135, p. 655. 


Reading Co.— Seeks Control of Central RR. of New Jersey.— 

The company has asked the I.-S. C. Commission for authority to acquire 
majority control of the Central Railroad of New Jersey by regaining owner- 
ship of 145,000 shares of the latter’s stock which have been trusteed since 
1913 under the Reading coal trust decision. 

The application recites that the Reading Co. 
U. S$. District Court to terminate the outstanding trustee arrangement 
and to transfer the shares to it. The 1913 decree required the trusteeing 
of the stock pending a final allocation of the Jersey Central lines for con- 
solidation purposes by the Commission. No consideration, in money, or 
otherwise, will be paid for the stock, the present value of which is said to 
be $71 a share. 

The Commission was told that the substitution of the trustee for inter- 
locking officers and directors prevents unified operation of these lines. 
Consolidation of the sony Central with the Reading Co. has been proposed 
in all officiai and unofficial consolidation plans advanced in recent years, 
the Commission is reminded. 

The proposal was approved, the application stated, by the board of direc- 
tors of the Reading Co. at their meeting on May 9. The stock involved 
was acquired in 1901 and constitutes majority control. 

The pro lhas been assigned a hearing before the I.-S.C. Commission 
Examiner Thomas F. Sullivan on May 22.—V. 136, p. 3155. 


St. Louis-San Francisco Ry.—VFederal Court at St. Louis 
Accepts Proceedings Under New Debtor’s Law.— 


The company was placed in bankruptcy May 17 by Federal Judge C. B. 
Faris at st. uis caer the terms of the debtor’s law. ‘The road had 
been in Federal receivership since Nov. 1, and Judge Faris retained the 
receivers, James M. Kurn and John G. Lonsdale, in charge of the property. 

The road applied for bankruptcy May 16, saying in its petition it was 
unable to meet its current and maturing obligations. 

Judge Faris said the receivers would operate the road until further orders 
appointing a trustee or otherwise providing for its administration.— 

. 136, p. 3340. 


San Antonio Uvalde & Gulf Ry.—Would Abandon 28 
Miles of Line.— 
See Duluth South Shore & Atlantic Ry. above.—V. 128, p. 4152. 


Tidewater Southern Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,245,000 
on the total owned aypete of the company and $1,470,000 on the total 
used properties, as of Dec. 31 1927. 


Western Maryland Ry.—New Vice-Presidents.— 

Charles W. Brown has been appointed Vice-President and General 
Manager and E. R. Bardgett as Vice-President in charge of traffic. 

Mr. Brown has served as General Manager of the company since Novem- 
ber 1930, and Mr. Bardgett as General Traffic Manager since December 
1930.—V. 136, p. 1882. 


Wichita Valley Ry.—Larnings.— ; 4 
See under Colorado & Southera Ry. under “Financial Reports.’’—V. 
132, p. 3880. 


roposes to petition the 


- — 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘ Chronicle’ of May 13.—(a) Electric output for 
the week ended May 6 1933 increased 44 of 1% _over the same period last 
year, p. 3242: (b) Total sales of Electricity in March 1933 to consumers 
11% below same. month in 1932—Total revenue off 8.4%, p. 3242 








American Telephone & Telegraph Co.— Declares Regular 
Dividend—New Secretary.—The directors on May 17 de- 
elared the usual quarterly dividend of 244% on the capital 
stock, par $100, payable July 15 to holders of record June 20. 
This rate has been paid since and including July 1921. 

R. H. Strahan has been elected Secretary to succeed A. A. 
Marsters, whose resignation will become effective on June 30. 
On the latter date R. S. Coe will succeed James Robb as 
Assistant Secretary. 


Alan J. McBean, General Attorney for the Northwestern Bell Telephone 
Co., has been appointed General Attorney for the American Telephone & 
Telegraph Co., according to an announcement made on May 16. He will 
take office in New York on June 1.—V. 136, p. 3340. 


American Water Works & Electric Co., Inc.—Output.— 


The wer output of the electric subsidiaries of this company for the 
maak of April t ae led 119,032,028 kwh., against 124,360,148 kwh. for the 
corresponding month of 1932. : a as 
. For the f ae months ended April 30 power output totaled 474,784,602 
kwh... as against 514,587,224 kwh. for the same period last year.—-V. 136, 
p. 3155. 


Appalachian Gas Corp.—Removed from Dealings.— 

The New York Curb Exchange has removed from dealings the 6% 
debentures, initial series and series B, due 1945, because the final date for 
filing claims has passed.—V. 136, p. 2237. 

Associated Gas & Electric Co.—O/ffers Debenture Holders 
Plan of Recapitalization.—The company, in a letter dated 
May 15, has submitted a plan of rearrangement of capitaliza- 
tion to its debenture holders, of which approximately 
$254,000,060 are outstanding. The letter, signed by J. I. 
Mange, President, follows: 
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So far "notwithsta; ding a substantial decline in earnings, bank holidays, 
slow collections. hit hcr taxes and reductions in rates, your debenture 
interest has The materially lessened use of electricity and gas 
for industrial and commercial purposes, which for some time was largely 
offset by increased use for residential purposes, has been followed bv 
considerable curtailment of consumption for domestic purposes. 

For the 12 months ended M 31 1933 the fixed interest ¢’ 
of this company were $12,388,095. For the same 12 months’ 
the consolidated net earnings of this company and its subsidiaries, after 
depreciation and after all charges of subsidiaries, were $14,801,845—only 
$2,413,750 in excess of the fixed interest charges of this company. -How 
long interest can continue to be paid pang we Paterno upon the trend 
of business, freedom from additional tax burdens and rate reductions 
and ability to finance future cash requirements. 

The situation of public utilities is aggravated by the absence of a de- 
—— bond market or of investment demand even for bonds of the. 

ghest grade, so that maturing indebtedness must be met almost ex- 
clusively out of earnings. Insurance companies and savings banks, which 
in normal times invest heavily in first mortgage bonds, are co 4 
their investments to government securities, and the purc 
of individual investors has been drastically reduced. This situation 
may continue for some time to come. In the meantime, rations 
which are affected by these conditions must struggle along and look out 
for themselves as best they can, depending largely upon their own efforts 
and such assistance as they can procure from their own security holders 
who are equally interested in the problem if they wish to avoid the risk of 
even more serious losses. 

While the company may be able to meet debenture interest if general 
conditions do not become decidedly worse, the dangers of fixed interest 
securities in times like these are becoming more and more apparent. Re- 
ceiverships and forced reorganizations, with all their at nt expenses, 
discontinuance of all interest payments and loss of operating efficiency, 
with delays and contests of rival committees, must necessarily follow 
if fixed interest charges are not met. 

Keadjustment of fixed interest char, is in accordance with the trend 
of the times. . The experience of the ra 


oads has demonstrated the dangers 
incident to heavy fixed interest charges. Some railroads have been t h 


receiverships and reorganizations three or four times in their history be- - 
cause of inability to meet fixed interest charges and to pay maturing 
indebtedness. Many railroads would even now be in tne hands of re- 
ceivers for the same reasons, but for assistance from the Reconstruction 
Finance Corporation. ‘The companies most likely to survive the 
upheaval are those which have been financed largely with stocks or income 
obligations of some sort, so that a substantial reduction in earn 

not demolish the entire structure, due to inability to meet fixed charges 
and resulting receiverships. 

Some of the debenture holders who have studied our situation, have 
jo eae the preparation of a plan for the exchange of present fixed interest 
debentures for income debentures on which interest would be paid as 
earned. The management, likewise, has given careful thought to plans 
for the reduction of fixed charges, and accordingly believes it to your 
best interests that such a plan be offered to you. 

Opviously, the advantages of income debentures are that if the available 
net income is sufficient, tne holders will receive their interest at the regular 
face rate of the securities received ip exchange. If the available net income 
is not sufficient, the amount available could be paid without incurring a 
default which mignt be followed by a receivership. Any unpaid interest 
would accumulate and be paid when the available. net ncome became 
sufficient to pay. Such a pian, if fully carried out, would avoid, in that 
event, the delay and expense of reorganization through judicial pro-— 

ngs, and the business of the company could continue to function 
without ‘undue disturbance. 

Under the plan now proposed you may exchange your debentures under 
ony. one or a combination of three different options. 

nder option (1) the principal amount is reduced and the interest re- 
turn on your present investment is lower than under options (2) and 
(3) but the interest is fixed aua unconditionally payable. Under options 
(2) and (3) the principal amount remains the same and the interest returns 
and rates are as specified therein. Obviously, option (1) is for those . 
who desire the most conservative offer with the greatest measure of safety 
even though at a sacrifice in principal and interest. 

For the debentures turned in for exchange, the holder may receive 
at his option any of the following securities on the basis stated below: 

(1) Debentures, due 1973, with fixed interest, of Associated Gas & 
Electric Corp , of a Lee gay amount equal to 50% of the principal amount 
of the debentures turned in for exchange and with the same rate of interest 
on the reduced principal amount as the rate of interest on the debentures 
turned in. Convertible, at the option ef holder only, at any time on 
or after June 15 1935 and on or before June 15 1945 into income deben- 
tures due 1978, of Asscciated Gas & Klectric Corp. (interest cumulative), 
of the same principal amount and rate of interest as if the exchange had 
been made under option (2) below. 

immediate action is especially desirable for those who wish fixed interest 
debentures of Associated Gas & Klectric Corp. This option may be 
terminated at any time, without notice, even though the other options 
are not terminated, and the amount of these debentures to be available 
for exchange under this plan is tentatively limited to $50,000,000, although 
the right is reserved to increase this amount to fill bona fide pppcomens. 
subject to such conditions as may be approved by the board of directors 
of the undersigned. or to comply with any legal requirements. 

(2) Income debentures, due 1978, of Associated Gas & Electric Corp. 
(interest cumulative), of the same principal amount as the debentures 
turned in for exchange, with a reduced rate of interest, payable out of 
its available net income (as determined by its board of directors) after 
fixed interest charges, namely: 

444% for 544% debentures of this company 

47% for5% debentures of this company 

3% % tor 4%% debentures of this company 

3%% for4% debentures of this company. 

Associated Gas & Electric Corp. is the immediate subsidiary of this 
company and, through sub-hoiding companies, owns all or substantially 
all of tne common stocks of the operating subsidiaries of this company. 

The debentures of Associated Gas & Electric Corp. to be issued under 
(1) and (2) above will be subject to $10,000,000 principal amount of the 
8-year gold bonds, due 1940, of that corporation, or an equal principal 
amount of bonds issued to refund such bonds or in exchange therefor. 

(3) Sinking fund income debentures, due 1983, of Associated Gas & 
Electric Co., of the same principal amount as the edbentures turned in 
for exchange, with interest — will be cumulative) at the same rate 
as the debentures turned in for exchange, payable unconditionally so long 
as any of the now outstanding fixed interest debentures of this company 
remain outstanding and undeposited and so long as the interest on the 
latter is paid or provided for. When the amount of these sinking fund 
income debentures outstanding is twice the amount of fixed interest de- 
bentures of this company remaining outstanding and not deposited, ad- 
ditional interest (non-cumulative) on these debentures at the rate of 1% 


power 


per annum in the case of 5%, 44%% and 4% debentures and \% of 1 
per annum in the case of 54% % debentures will be payable out of available 
net income of this company (as determined by its board of directors) 
after fixed interest charges. After all of the fixed interest debentures 
of this company now outstanding are retired or deposited, the additional 
interest wil! become cumulative and all of the interest will be payable only 
out of such available net income. 

This company will agree to.pay into a sinking fund for the retirement of 
these sinking fund income debentures during each year, beginning with 
the first interest date in the year 1936, an amount equai to 14 of 1% of 
the principal amount of these debentures outstanding at the time of such 
payment, payable semi-annually oa each interest date. 

“he debentures of the above issues will be callable at any time, in whole 
or in part, at the option of the issuing corporation, on published notice, 
in accordance with a schedule of call prices (in no event less than principal 
and unpaid accumuiated interest) which will be furnished on request. 

Debeatures turned in under this plan will be deposited in escrow. 

Arrangements have been made with Associated Gas & Electric Securities 
Se. Inc., to take the necessary steps to present the plan to the debenture 
10lders. 

The offer reserves the rig.t to terminate it at any time without notice. 
It is intended, however, that it wili remain open sufficiently long to enable 
all holders who act with reasonable promptness to deposit their deben- 
tures or indicate their intention to do so, which may be done by tele- 
graphing their intention and mailing their debentures not later than the 
date of the telegram. 


Ful) co-operation in this plan is believed to be in your best interests. 


The present market quotations for the depentures of this company indicate 
It is believed that, if the plan 


public fear of the danger of a receivership. 








3532 


now 
and t 
the 


is fully successful, all fear of such will be removed, 
the new eovurities of should sell at suvstantia Br oe —) on 
it prices of the debentures which you now 
- of the o ChMEES OF nay whdes mee exits tn the allie maaan 
We do not believe that any debenture holder can afford to refrain from 
accepting one or more of the options which are offered under this — 


a's ae a tabulation of the exchanges under the 
; th ila ing sent out to those interested in details 
of the offer: 


Exchange Plan Summary. 


Each _——Oplion No. 1—~ ——Option No. 2——- —Option No. 3— 

.A.of Assoc. G. & E. Corp. Assoc. G. & E. Corp. Assoc. G. & E. Co. 

A.G&E.Co. Conv. Deb. $100 Income Deb. $1008S.F.Inc.Deb. 
—1983 3%—1978 983 


2~ 
Ss - 
v 


41948. Ma: 3%—1978 41983" 
ad it ae 4—I ex 
4541949. 444—1973 3%—1978 44%4—1983 
44%—1958-. 4%—1973 34 —1978 44%—1983 
56 —1956_. 5 —1973 4 —1978 5 —1983 
5 —1965.- 5 —1973 4 —is 5 —1983 
5 —1968-.- 5 —1973 4 —197 5 —1983 
5 —2875.- 5 —1973 4 i338 5 —19 
54%—1977-- 54%—1973 444—1978 5%—1983 
54%—1938-- 54%—1973 44%—1978 5%—1983 

x Convertible at the holder's option en ones at any time from June 15 
1935 to June 15 1945 into: (1) Associated Gas Elec. Corp. income 


ay gy due 1978—of the same princi ipal amount and rate of interest 
as if the exchange had been made under option No. 2. (2) “3 option 
be terminated at any time without notice even though the other 
fe are not terminated ae the omen oop of oo pn oe under 
ion is tentatively limi to $50,000 Gas & 

Co. sinking fund iemes debentures oy 1 


. System Reports Improvement in Output.— 

‘Further indications of industrial im e figures of throughout the territory 
which it serves were present in ag of net —e 2 of electricity 
generated by the Associated System during the week my! 6. Ex- 
ng Se oy to other utilities, —_ —- for that period was 47,218,995 
units h.), an increase of 3,225,515 units, or 7. PL over the output of 

993, units produced in the same week of em However, 
the output for this “—— was as ~ in the Gorrespondia ng week of 1931 
when it 50,771,298 uni 

Gas ut Goer the week of - 6 amounted to 315, ce. 7 cubic 
eet, an increase of 482,300 cubic feet, or 0.2%.—V. 136, p. 


Associated Telephone & Telegraph etn Re- 


duced.— 
The number of directors was reduced to 21 from 22 at the annual stock- 
holders’ meeting held this week and L. W. Howell was not re-elected. 


Martin Lindsay, who was elected a director earlier in the year to replace 
136, p. 2066 


H. P. Mahoney, was re-elected.—V. 
Berkshire Street Railway Co.—Earnings.— 


For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2419. 


Central Illinois Electric & Gas Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see “Marnings 
Department’’ on a preceding page.—-V. 136, p. 2419. 


Chester Water Service Co.—Earnings.— 
For income statement for 12 months ame gre 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 


Chicago North Shore & rol ecmbats RR.—R. F.C. Loan. 

The [-S. ©. Commission will hear oral ar; ent Moy | 19 on the request of 

company’s receivers for a can of $768, 000 f m the Reconstruction Finance 

Corporation. The full Commission will consider the request which is a 

—_ of the road’s plea for a loan. The finance division of the Com- 
nm has already denied the request.—V. 136, p. 2796, 1883. 


ese Gas & Electric Co.—Earnings.— 

For income statement for quarter ended March 31 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 2796. 

Commonwealth Water Co., N. J.—Bonds Offered.— 
W. C. Langley & Co., New York, recently offered an 
additional issue of $200,000 Ist mtge. 54% gold bonds, 
series A, at 96 and int. Bonds are dated Dec. 1 1922: 
due Dec. 1 1947. 

Data from Letter of E. A. Geehan, President, dated May 4. 


Busi —C ; in New Jersey in i9ts. supplies water 
wap pow aon d =» Unde nee d Essex 


for Commence. comm and municipal purposes i 

counties Jee gee the city of a. the borough of New Provi- 

Cones, the é townships siienscd. = illburn, New Providence, Passaic 
and Springfield, aly a H de and Union townships, and the towns 

of West e ail mpany also sells water wholesale to 


Irvington. Com 
p. Population of territory served is estimated to 


400. 
lization (To be outstanding upon completion of present financing). 
a mtge. gold bonds—5 4 % series A, due 1947 (incl. this issue) $3,300, i 
8% series B, due 1956 21 
I cn  apaibena ease 1,300'000 


Common stock ($100 ber) i iden de th che MSE ie Ok ne 
ill be used to reimburse the company for expendi- 


Pur 
tures Cade f for Gaditions, extensions and improvements to its properties 
and for other corporate purposes. 


Bones oe § Stated Periods. 
Seen O71 














12Mos. lendar Years 

Mar.31°33. 1932. x1931. 1930. 

Gross earnings ----.----- 1,040,904 $1 03S 425 $1,038,410 $972 .670 
+. @xps., maint. 

general taxes TERE 462,951 466,520 472,379 441,510 
Net earnings----.-.--- $577 .953 $588,905 $566,031 $531,160 
nperest on on faotiod debt - 256,000 250,195 201,000 180,722 
oh eda Sina te $321,953 $338,710 $365,031 $350,438 
oun ~ & deductions - 28,252 34,348 39,469 55,089 
"> POIIRR 6 os xntiivisb ees $293,701 $304. 362 $325,56 $295,349 
Ry for retirements 71,796 286 66,495 59,142 
Federal taxes.......-.-- 14,427 16 026 16,487 22 497 
Net available for divs. $207,478 $217,050 $242,580 $213.730 


od Including earnings of Short Hills Water Co., which was merged with 
ommonwealth Water Co. in January 1932. 

Annual pateren requirements on of the company’s Ist mtge. gold 
bonds Op presmtly heer a a including this issue, will amount to 
267, 000. The net earnings of 7,953 for the 12 months ended March 
1 1933, as shown above, were equal to over 2.16 times such requirements. 
Balance Sheet March 31 1933. 

(After giving effect to present financing.) 





Assets— Ltabtlittes— 
Plant and property-........ $7,787,877 | Funded debt.............. 
SS iced ee a 62,213;Common stock_...... 
Accounts ath a lela 156,420; Accounts payable..... 
Water charges accrued-_--.-- 2 Accrued int., taxes, &c 156,272 
Materials & supplies. _...-.. 6,041 | Water chgs. & coll. in advance 143 
pO EN 386 | Consumers’ & ext. deposits. -_ 542,358 
c (yi eats lage a 427,797 | Retirement reserve......... a31.28 
Sy ROR .704 
Contribs. for extensions... 16,908 
I ita face ahi stain 114,777 
ee Ff ee RR Ea $8,505,154 





Management.—Com y is controlled by American Water Works & 
Electric’ Co., awe 134, p. 674. 
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Cincinnati Street Railway Co.—Earnings.— 
For income statement for 4 months ended pet 30 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 136, p. 27' 


Columbia Gas & Electric Corp.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see‘‘ Earnings 
Department”’ on a preceding page. —V. 136, p. 2603. 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2604. 


Dominion Gas & Electric Co.—Plan for Revision of 
Capital Structure. — 


A plan for revision es the ee gem —— of the company, which operates 
in Western Canada, he om ay a committee heade?* by H. R. 
Milner and ‘mee wee tly Wiley Cori's nd Burton A. Howe. It vides 
for the cancellation of $1,000,000 of 64 % 1st lien & coll. trust gold bonds 
owned or controlled by “the International Utilities Corp. as a payment 
to the sinking fund for the bonds and for complete revision of all securities 
junior to the bonds. 

Under this plan the annual requirements for interest on funded debt 
and cumulative preferential dividends would be reduced substantially, 
the oo amount of the bonds would be cut to $7,000,000, and the issue 
wou 

Receivers for the American Commonwealths Power Corp., which holds 
a majority of the present common stock of the company, are —_ 
to support the plan at a hearing in Wilmington. Del., on May as it 
will permit the receivership estate to maintain a minor equity in “he re- 
organized company. 

The plan provides for amendments to the indenture securing the 6%% 
bonds, including provision for the release of $4,000,000 of Ist mtge. bonds 
of subsidiaries now deposited thereunder against the substitution therefor 
of new Ist mtge. bonds of between $2,000,000 and $3,000,000 and all 
stock issued in connection with the recapitalization of subsidiaries and 
the consequent elimination of the term ‘‘ t lien’’ from the title of the 
bonds. Subsidiaries are to SP to issue securities directly to the 
public instead of being requi to pledge them as security for the bonds. 

The plan does not contemplate any reduction in principal or interest 
of any of the 64%% bonds. 

The International Utilities Corp., which owns or controls more. than 

,000 000 of the Ist lien & coll. gold bonds, all the $3,000,000 of three-year 
6% gold notes due on July 1, and substantial interests in the Ist pref. and 
common stocks of the company, has assented to the plan. It will surrender 
the notes for cancellation and receive stock and other eee DOO a 
The plan requires the consent of holders of an additional $2,800,000 of 
the a he Central Hanover Bank & Trust Co. is depositary for the 
committee. 


Duquesne Light Co.—Earnings.— 
For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3331. 


Eastern Minnesota Power Corp.—Dividend .Deferred.— 
The directors have voted to defer mee uarterly dividend due June 1 on 


the $6 cum. pref. stock, no par value. The last regular quarterly payment 
of $1.50 per share was made on this issue on March 1. 1933.—V. 135, p. 1328, 
Electric Bond & Share Co.—Retirement.— 


Ralph B. Feagin will retire from his tive positions in New York 


with th the above voy ed and its associated panies to resume the practice 
of law in Houston, Texas, as an active mem of the firm of Baker, Botts, 

Andrews and Wharton, effective on vane 1¥ He will continue as counsel 
for the United Gas Public Service Co.—V. 186, p. 2240. 

Engineers Public Service le = te teate Divs. Deferred. 
—The directors on May 18 decided to defer until a June 
meeting action on the quarterly dividends of $1.25 per share 
on the no par $5 cum. conv. pref. stock, $1.3714 per share 
on the no par $5.50 eum. pref. stock and $1.50 per share on 
the no par $6 cum. pref. stock, all due July 1. Regular 
ey distributions at these rates were made on April 1 

t. 

“This action,’’ the company states, ‘“‘was taken in view 
of the general industrial situation and the present uncertainty 
as to the effect on the operating ny ag, ef the Federal 


- electrical energy tax bill now pending in Congress.’’—V. 136, 


p. 3158. 


(L. M.) Ericsson Telephone Co., Sweden.—New Direc- 
tor—Voting Power by American Company to Be Increased.— 


Col. Genthenes Behn, Chairman of the International Telephone & 
Tes mS a , has been elected a director. 
e 


ders on oratl 15 approved a change in the by-laws permitting 
on to own a 35% voting interest in the Ericsson 
eviously auth 
h Government will be n necessary to give effect to 
the action taken by the stockholders. The International concern ey 
contracted to purchase an interest in the Ericsson company from the late 
Ivar Kreuger, and made a part payment of $11,000,000 7 cash. The deal 
was later a ndoned, but the money was not restored by Mr. Kreuger, who 
shortly tharentber committed suici e, and the International com ay took 
possession of Ericsson shares held in escrow on its behalf by a Sw ih bank. 
Inasmuch as the Ericsson company has two classes of stock, one with 
substantially higher voting rights than the other, exchanges were effected 
ae yee which gave International sufficient shares of each class to amount 
4 of the total number of votes. If the Swedish Government approves 
the vote of the stockholders, another exc e of shares will be arranged to 
bring International's voting strength up to por of the. votes for all 
classes of stock. (New York “Times.”)—V. 133, DP 


Hackensack Water Co. sen st ati * 
Nicholas 8. Hill Jr., has been re-elected President of the com 


Henry L. de Forest continues as Chairman of the board, and Earle albot 


as Vice-President and Secretar. Kg ~ ook Other Vice-Presidents chosen 
are Hamilton F. Kean and J. . Reill 
Directors for the ensuing Dy are: John W. Bellis, mer Blauvelt, 


Henry L. de Forest, Ogden - pammons. Nicholas S. Hill Jr., Hamilton 
F. Kean, Frank B. ‘Plympton, "HE 2 - Reilly. Philip J. Roosevelt, Earle 
Talbot and Harold T. White.—V. 136, PD, 3159. 


International Telephone & Telegraph Corp.—To 
Increase Interest in L. M. Ericsson Telephone Co. of Sweden.— 
See latter above.—V. 136, p. 3342. 


Keystone Telephone Co. of Phila.—Removed from 


Dealings .— 

The New York Curb Exchange has removed from” unlisted dealin 
the, ont Ben © set. mtge. 54% gold bonds, series A, due June 1 195. 
—V. 136, p. é 


Mackay Radio & Telegraph Co.—Opens New Circuit.— 

A new direct radiotelegraph circuit connecting the United States with 
China was opened on ye 19 between this oumpeny s San Francisco station 
and that of the Chinese Government Radio Administration at Shanghai. 

The new circuit is to operate 24 hours a day and all classes of telegraph 


_ service are available. 


Mackay Radio, through its affiliation with Postal Telegraph in the Inter- 
natiqnal elephone & Telegraph Corp. System, thus provides direct radio 
telegraph service to China for the ante United States. At the Chinese 
end, the new circuit connects directly with the extensive national system 
of the Chinese Government telegraphs. 

Direct circuits to Honolulu oar anila are also operated by this com- 
pany, whose growth has featured the field of radio communication since a 
program of wide expansion was launched late in 1929. 
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Prior to that time, Mackay Radio's activities were confined to the Pacific 
Coast. At present, in addition to the circuits to the Orient, the company 
has a direct New York-San Francisco circuit; and. paring. mgt myer) 
Sayville, L. I., radio station, direct circuits to Buenos Aires, Lima and 

ta, in South America; to Camaguey, Cuba, and to Budapest, Vienna 
Vatican City. 

In addition to these point-to-point operations, Mackay Radio now has 
five powerful radio stations on the Atlantic Coast and three on the Pacific 
maintaining contact with ships on all seas and the company installs and 
a ~_ emma equipment for its extensive ship-to-shore service .— 

‘ es ; 


Manhattan Ry.—/nterest to be Paid.— 
An order directing the receivers of the Interborough Rapid Transit Co. 
to pay the $813, interest on Manhattan's 4 fe consoliiated mortgage 
nds due April 1, last, was signed May 17 by Judge Martin T. Manton 
of U. 8. Circuit Court of Appeals. The 60-day grace period provided for 
in the indenture of the bonds would have expired at the end of this month. 
The postponement of the hearing on the payment of interest charges on 
the Manhattan 2d motrgage bonds was granted the I. R. T. receivers to 
t them to file an answer to a petition of the Manhattan receiver 
asking that the Court direct the Interborough to make such payment. 


The tective-committee for the consol. mtge. 4% gold bonds (Van 8. 
Merle-Smith, Chairman), states: . 
“As a result of the efforts of the tective committee and other repre- 
sentatives of Manhattan interests, the court has entered an order for the 
yment of the April 1 1933 interest on the consolidated bonds, 
or future Gcterunntion what fund or properties such payment shoul 
eventually be charged against. 
“Funds for the payment of this interest on the consolidated bonds 
d ted with the committee are now in the hands of the depositary and 
ders of certificates of deposit may obtain the same upon presentation of 
their certificates to the de tary, Central Hanover Bank & Trust Co., 
70 Broadway. New York, N. Y., for appropriate qhammeene. 
“The committee again emphasizes that it is of vital importance that all 
holders of consolidated bonds who have not yet deposited the same should 
do so as promptly as possible, in order that the committee may represent 
the largest ble percen of such bonds in the negotiations, now in 
ess, relating to unification of the — transit lines in the City of 
ew York, and also in connection with the various and important ques- 
tions coming before the court in the receivership proceedings.’’ 
The Committee on Securities of the New York Stock Exc states: 
“Notice having been received that the interest due April 1 1 on the 
consol. mtge. 4% gold bonds and certificates of deposit therefor, will be 
paid May 19 1933: The Committee on Securities rules that 
said bonds be quoted ex-interest 2% on May 19 1933; that they_shall 
continue to be dealt in ‘“‘flat’’ and to be a delivery must the Oct. 1 
1933 and subsequent coupons. The Committee further es that the 
certificates of deposit be quoted ex-interest 2% on May 19 1933; that they 
shall continue to be dealt in ‘‘flat’’ and to be a delivery must be stamped 
to indicate payment of the April 1 1933 interest.—V. 136, p. 2606. 


Manitoba Power Co., Ltd.—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 
Gross earnings from operation _-_-~---- $1,257,850 $1,277,773 $1,291,582 
Operating expenses_-________-.-_-- 253 ,065 277,258 238,989 

Net operating income--_-___.-.---- $1,004,785 $1,000,515 $1,052,593 
Miscellaneous income ---- lenis teal like 139,082 41,149 23,717 

ee OO oe go ev tescnen $1,143,867 $1,041,664 $1,076,310 
Interest charges on funded debt----- 687 ,500 671,843 2,500 
Interest on unfunded debt_._..-.---. ------ 12,977 11,277 
Other interest____._.____-_--- a [nn ><a °° ampene 
Amortiz. bond discount & expenses_-_ 3 S00.) ambeee 
SE Coun denG made bea ame aw < 59,731 49,055 53,035 
Foreign exchange on bond interest _-- SEES . 3) hee weenie 
Other income deductions...........  ------ 14,691 2 

TI es Ps eer @ $271,117 $288 467 $379,495 
Surplus brought forward _--__------ 58,455 158,188 16,498 

as nem amivabinn aa $629,572 $446,655 $395,993 
eS Coe os wii ae acare i cen a 92,610 88,200 84, 
Sun IID 6 isis aid Wat elas Siemens MG 2) i-wsidaigae © “Saeed 
PREG ba itcnescceeboawne.  Ldivtes 5o ehnme 150,000 

lus carried forward ---------- $532 ,050 $358,455 $161,993 


8 
—V. 134, p. 3824. 
Market Street Ry. Co.—Earnings.— 


For income statement for 12 months ended April 30 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2606. 


Metropolitan Edison Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3343. 


Michigan Gas & Electric Co.—Earnings.— 
For income statement for three months ended March 31 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2797. 


Missouri Gas & Electric Service Co.—Earnings.— 
For income statement for 3 months ended March 31 1933 see ‘‘Earnings 
Department’’ on a preceding page.—V..136, p. 2242. 
N. J.—-Bonds 


Monmouth Consolidated Water Co., 
Offered.—An additional issue of $300,000 1st mtge. 5% gold 
bonds, series A, was recently offered at 78 and int. by 
W.C. Langley & Co., New York. Bonds are dated June 1 
1926 and mature June 1 1956. 

Data from Letter of E. A. Geehan, Pres., dated May 4. 


Byninens —Comuany supplies water for domestic, commercial and muni- 
cipal p poses in onmouth County, N. J., including the City of Long 
Branch, the Boro s of West Long Branch, Monmouth Beach, Fair- 
haven, Oceanport, Deal, Rumson, Seabright, Shrewsbury, Little Silver, 
Bradley Beach, Eatontown, Neptune City, Interlaken, and a small section 
of the rough of Red Bank, the western part of the City of Asbury Park 
and the Townships of Middletown, Ocean, Chrewsbury and Neptune 
(including Ocean Grove). The territory served has a permanent popu- 
lation of about 77,000. Populatio during summer season is estimated to 
be approximately 133,000. . ; 

Capitalization to Be Outstanding upon Completion of Present Financing. 
lst mtge. 5% gold bonds, series A, due 1956 (incl. this issue)_. $3,564,000 
Cumulative preferred stock , $7 series (no par)--.-..---------- ® 
Cs ne ee hen owbboamanne 2 - 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made for additions, extensions and improvements to its properties 
and for other corporate purposes. 


Earnings for Stated Periods. 














12 Mos. End. ———————Calendar Years 
Mar. 31 ’33. 1932. 1931. 1930. 
Gross earnings ------_-- * $648,075 $647 833 $620,270 $604 ,827 
Oper. expenses, maint. & 
general taxes... _- 289,211 290,200 272,653 274,638 
Net Earnings -_--_-_-- $358 ,864 $357 ,633 $347 ,617 $330,189 
Interest on funded debt_ 154,991 151,242 148,200 148,200 
pT SL, $203 ,873 $206 391 $199,417 $181,989 
Other int. & deductions_ 67,891 82,298 , . 
PIN San $135,982 $124,093 $126,259 $136,623 
Res. for retirements __ 35,319 31,429 21,215 16,947 
Federal taxes. -....._-- 2,056 2,056 3,128 12,018 
Net available for divs- $98 607 $90,608 $101,916 $107 ,658 


Annual interest requirements on all of the company’s first mortgage 
ld bonds to be presently outstanding, including this issue, will amount to 
$178,200. The net earnings of $358,864 for the 12 months ended March 


1.1933, as shown above, were equal to over 2.01 times such requirements. 
* 
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Balance Sheet March 31 1933 [After Giving Effect to Present Financing.] 
TAabilities— 





Funded debt. ............. $3,564,000 

Preferred stock . ..........< 185,700 

Common stock & capitalsurp. 2,100,000 

28 | Accounts OND. cicccccas 3,167 

Accrued int., taxes, &c.....- . 83,882 
Due to American Water Wks 

« OE ciicaicueu 197,582 

Water chrgs. & collec. in adv. 44,874 

& extension dep -- 179,232 

Retirement reserve ........- 969,345 

a ge Ey ae eee ,593 

Contributions for extensions -_ 1,883 

Surplus. ....- ek Sa ae SN 21,128 

FOR cn acddneenwescanncn Sr SOG 2061. DOG ci dc cnndecsn cine $7,360,386 





Management.—All of the common stock except directors’ qualifying 
as, owned by American Water Works & Electric Co., Inc.—V. 135, 
P. : 


National Public Service Corp.—Commitiee Seeks Col- 
lateral—New Company Proposed.— 

The E. R. Marshall committee representing holders of 5% debentures 
mailed May 11 a letter urging immediate deposits of the debentures to 
further the committee’s plan to reduce to a ag men the collateral 
the issue, consist s interest in the Jersey Cen 


ing principally of a two-th 
Power & Light Co. The letter states: 

In letter of July 28 1932, we held out a hope that a satisfactory plan of 
reorganization might emerge from our efforts and those of others interested 
as owners or creditors of the group of holding and operating companies 
of which National Public Service Corp. was a part. This ho is now 
abandoned after a long and earnest effort on our part to make it r fruit. 

Our analysis of the financial, accounting, physical and legal situations 
involved satisfied us that a sound and workable plan was available for settle- 
ment between ourselves and the banks which held all of the operating com- 
pany common stocks (except the 68% of Jersey Central Power & Light 
Co. common which is pledged under your indenture). 

The plan required putting all—not part—of the pledged assets into a 
common pot which our committee for your account should substantially 
control; inducing the banks, by paying them approximately 30% on $19,- 
000,000 of their claims in cash (which we should ex to find), to accept 
long term secured debentures for their balances; and recognizing fairly the 
creditors of National Public Service Corp. other than yourselves. We 
formulated such a plan and were prepared unqualifiedly to recommend it 
to you as yielding a substantial amount in excess of the salvage from your 
debenture collateral alone—and perhaps ultimately 100% of your claims. 
We presented our plan to those banks whose approval was essential but not 
all of i a were willing to consent except upon terms impossible of your 
approval. 

Ko one of the numerous plans suggested and promoted by other groups 
gave your debentures anything in our opinion comparable either in value 
or safety to relying solely on your own collateral. eanwhile some of the 
banks holding important collateral have sold the same at public auction 
and some of them have concluded an adjustment of their claims with sub- 
sidiary creditors; so that it now appears certain that the system of .which 
National Public Service Corp. was a part will be disintegrated . 

The’ net result is that your main reliance is now upon the collateral 

led. under your indenture, aay; 
’ common shares board Public Service Co. (100%), 
601,443 common shares Municipal Service Co. (about 96%), 
712,411 common shares Jersey Central Power & Light Co. (about 68%). 

You will also, of course, get the benefits (if any) which may come from 
your position as a general creditor. 

Seaboard Public Service Co., now in bankruptcy, is a holding company 
which controlled a number of operating subsidiaries through ownership of 
their common stocks. These common stocks are pledged as collateral for 
loans made by New York banks aggregating approximately $10,000,000. 
In addition, inter-company payables amount to approximately $10,000,000. 
Against the sum of these two items, which is $20,000,000, the compan 
holds as receivables inter-company notes and accounts totaling approxi- 
mately $12,000,000. However, the value of this amount of loans and notes 
receivable is indeterminable at the present time, and any sum which may 
eventually be realized will, undoubtedly, be far below the amount necessary 
to satisfy the claims of the banks. ‘ 

Action has already been taken by one bank toward foreclosure of the 
collateral, and a plan of reorganization involving the balance of these prop- 
erties has been approved by the court. The result of this would appear to 
be that the interest of Seaboard Public Service Co. in its operating sub- 
sidiaries will become negligible. 

Municipal Service Co. has outstanding $4,795,000 6% debentures and 
$5,975, of preferred stock. In addition, Municipal Service Co. owes 
to subsidiary and affiliated companies approximately $4,789,600. Sub- 
sidiary operating company stocks and bonds owned by Municipal ‘Service 
Co. and constituting its chief asset are pledged either as security ind the 
Municipal Service Co. debentures or with banks to secure notes of the 
individual epee companies. There are, therefore, no free assets 
available to Municipal Service Co. which would offer a basis for funding 
current indebtedness. 

In view of this situation, and until some financial reorganization of the 
company can be accomplished, it is impossible to determine the value of the 
common stock. 

In our judgment, therefore, it is futile to hope for much of any salvage 
for your account from the Seaboard stock and the prospects of salvage 
on the Municipal stock are very uncertain. We propose nevertheless to 
acquire them in accordance with the plan set out below for what they may 
be now or hereafter worth provided they can be had for what in our dis- 
cretion is a reasonable bid. 

Accordingly, the Jersey Central stock is the single item of practical sal- 
vage to you, and the purpose of this letter is to set out our _ to acquire, 
and hold it together for your account; and to urge those of you who have 
not done so to deposit the debentures necessary to consummate the plan. 

Jersey Central Power & Light Co. is one of the premier operating com- 
gontes in the entire group to which National] Public Service Corp. belonged. 

e have made ourselves sufficiently familiar with its condition and manage- 
ment to have formed and to be willing to express to you our opinion that 
the present management is satisfactory and that the company is in sound 
i operatingcondition. [Operations for 1932 were givenin V.136, 
Pp. ; 

The important thing in our judgment is that if you are to obtain maxi- 
mum salvage from your 68% ownership of this company ‘it must be held 
together, for the obvious reason that an important element in its value lies 
in its controlling size. 

We have deposited with us upwards of 37% of the debentures and are 
therefore in position to bring about, under the terms of the indenture, a 
sale of the collateral at public auction. If the Jersey Central stock is to 
be held together for your account it must be bought in by our committee 
for that pur . If that is not done it will be sold to the highest bidder 
for cash and the net proceeds distributed ratably to you. Therefore, the 
exact question for your consideration is the merit of our plan to take over 
this stock for your account, as outlined below, as against ‘‘cashing in,”’ 
now and finally, at whatever figure competitors or outside interests may 
choose to bid. 

In order that you may fully understand the plan and procedure we now 
pro , we should like to illustrate certain features. It should be clearly 
ate ae Be that the figures used in the following illustration, pertaining 
to selling price, bid, &c., do not in any way reflect the committee's ideas 
of value or of the selling price—these figures are used merely to portray in 
a more graphic way the method of procedure, for example: 

The indenture provides that the sale must be at pee auction where 
anyone may bid complying with the terms of sale respecting Copent 
payment. c., @ the Jersey Central stock and other collateral 1 be 

nocked down to the highest bidder who complies with the terms. The 
only way the co ttee or anyone else can acquire this stock is by purchas- 
ing it at this public auction. In making payment of the bid price the 
successful bidder if he owns debentures may use them in part payment at 
the fi at which they wouki share in the proceeds of the sale. ere are 
$20, : of your debentures outstanding. If the successful bidder 
should hold $5,000,000 of them (25% of the whole) and the selling price 
after expenses of the sale should be say $5,000,000 he could: pay 25% 
thereof, namely, $1,250,000 by turning in his debentures and would have 
to pay the balance of $3,750, in cash, which in turn would be distributed 
pro rata to the remaining $15,000,000 of debentures. If the successful bid- 
der owned $15,000,000 of debentures (75% of the whole) he could pay 





them in and would have to pay the balance of $1 ,250.- 
would be a to the remaining 

case the would hold the pur- 

for his debentures and the addi- 


tional cash 

would receive 25c. on the dollar in cash. The expenses of sale will consist 

of the cost of advertising, auctioneer, transfer tax stamps on the stock sold 
trustees’ as allowed under the indenture. 

You will note from the foregoing that if we are to bid for your account at 
the sale, two things are of the utmost importance; first , the amount of deben- 
tures we have on deposit and which we may use in payment of the purchase 
price, and second, the bid price which will determine the amount of cash 
we should have to pay in to the trustee as the distributive share of the non- 
d ted debentures. 

ith respect to the amount of debentures d ted, we do not propose 
to with the plan unless approximately $16,000,000 (80%) are 
d ted with us before the sale. 

ith res to the amount we shall bid we pro to use our discretion 
in fixing the maximum figure at a point which, “ our best judgment, is 
most in your interest. Obviously it would jeopardize your interest if there 
should be known in advance by others either the minimum or maximum 
price the committee is prepared to bid. Your approval of our plan and 
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deposit of your debentures with us will carry your consent that our judg- 
ment and etion shall contro] the price we bid. 
Assum we are the successful bidder there will remain the question Lot 


providing the cash required for the pro rata share going to the undeposi 
debentures. We propose in this regard either to borrow the money re- 
quired for this purpose and for the expenses of the sale, pledging the ap oh d 
ired by us at the auction therefor; or else to organize a group, in which 
every depositor shall have a pro rata pe to greg eee which will tinge 
so to speak, the outside undeposited interest at the net bid price. or 
assuming we have $16,000,000 debentures di ted with us and 
net proceeds of the sale ae are $6,000,000 it would then be necessary 
for us to pay the yp owed the sale and to pay to the trustee for account 
of the undeposited + oe a 20% of the net of the sale, that is 
one-fifth of $6,000, or $1,200,000 in cash. The sold stock would pass 
to us for your account as your y and we would either borrow the 
required cash and for it give a t lien upon the — stock or else 
provide the required cash by an underwriting or su ption (without cost 
or commission) in which every depositing debenture holder might ici- 
te and which would in effect, amount to his purchasing ap itional 
terest in the property on the basis of a valuation of 000,000. If 
done by a loan and lien upon the property . it amounts to your compu 
pure such additional interest; if done through an underwriting wit 
an offering to you, it amounts to an option to you to a or not, as 
you please, but without any penalty or loss to you if you choose not to 
participate. ‘This matter will be covered by a subsequent communication 
to you, but for the p of this plan your approval of the plan or deposit 
of your debentures under it will carry your consent to this alternative dis- 
position of the matter of necessary cash. , 
Accordingly, we propose the following plan and procedure: 
(1) If by June ip 1933, there shall have been deposited with us approxi- 
mately $16,000,000 pal amount of the outstanding debentures we 
propose to direct the trustee to sell the collateral at public auction and to 
agree with the trustee upon the terms of sale. 

(2) We propose to bid for the Jersey Central stock a price which in our 
sole judgment and discretion would constitute an advantageous purchase 
of the property for your account; and to bid for the Seaboard and Municipal 
stocks a nominal amount over the cost of transfer. 

(3) We propose, if the collateral be acquired, to transfer it to a new 
company organized for the purpose and of which this collateral shall be 
the sole asset; and whose directors and officers in the first instance we shall 
name; which new company shall have an authorized capital stock of sa 

00,000 shares without par value foe with a par value of $10) all of whic 
stock t qualifying shares shall be issued in the first instance to voting 
trustees who in turn, will issue to you voting trust certificates for the whole, 
pro rata to your holdings of debentures as modified by ustment of 
expenses and cost of minority interest. The voting trustees will be named 
by us in the first instance with appropriate provision for a control of them 
and nt aaa to be lodged in a majority of the trust certificate holders— 
yourselves. 

It is the carefully considered and unanimous judgment of this committee 
that the foregoing plan, if consummated, offers the most satisfactory solu- 
tion and greatest salvage to the debenture-holders that is available. We 
urge you to give prompt consideration to this letter and, those who have 
not alread one so, to send in your debentures for deposit, so that we 
may have A hand not later than next June 15, approximately $16,000,000 
principal amount of debentures, without which we are not willing to proceed. 

Commitiee.—E. R. Marshall (Chairman), J. H. Briggs, . B. Clark, 
L. 8. Gilmour, Burton A. Howe and P. Erskine Wood. . A. Russell, Sec., 
100 Broadway, N. Y. City. Wing, Lakin, Russell & Whedon, Counsel, 
14 Wall St., N. Y. City. 

D tary, Chemical Bank & Trust Co., 165 Broadway, N. Y. City. 
Sub-depositaries are Old Colony Trust Co., Boston; Harris Trust & 
Sa Bank, ming, ae vania Co. for Insurances on Lives and 

Annuities, P phia, and Bank of America National Trust & 
Savings Association, San Francisco or Los Angeles.—V. 136, p. 3161 


New Jersey Power & Light Co.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenue - --_-- $4,369,461 $4,864,676 $4,286,212 $3,199,006 
Oper. expenses & maint. 2, 3 2,394,286 2,123,882 1,894,206 

$1,315 357 ,050 
$947,751 
90,165 


’ 2 
Taxes and depreciation- 935,261 639,792 
Operating income_-_-_. $1,178,544 $1,535,130 $1,522,539 
inco 239, 41,891 60,412 

















Other Fe IS ES 517 
Total income_-_-_-_--.-- $1,418,061 $1,577,021 $1,582,951 $1,037,915 
Interest on funded debt. ¢ 467 ,323 317,484 404 
Other deduct. from inc. 101,818 150,513 360,494 190,318 
Credit for interest during 
construction._.....--. Cr12,633 Cr27,110 Cr249,144 Crl197,510 
Net income---_-..-.-.-- $745,420 $986,296 $1,154,116 $745,703 
Dividends on pref. stock 565 203 ,565 203 ,565 203 ,258 
Divs. on common stock - 481,250 262,500 262,500 284,375 
Balance, surplus ----- $60,605 $520,231 $688,051 $258,070 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ Liabilities— $ $ 
Plant & property. 27,260,004 27,320,300|x Capital stock... 9,945,100 9,945,100 
Investments... ..- 4,296,011 2,001}; Adv. from stock- 
Deposits for ma- holders(unsecur) -__.___ 71,054 
tured bond int F Bee ee Funded debt. _-- 13,920,000 10,100,000 
Cash and special Due to stockhold. ee. 
le papa 121,687 92,246 | Matur. bond int__ See Pee 
Notes receivable _ - 1,066 1,086 | Adv. from finane- 
Accts.receivable.. 473,521 724,166 ing company - -- (OM Bae 
Accrued interest Notes payable --- 50,000 82, 
receivable_ -- --.- me ee Accounts payabie_ 136,461 202,766 
Materials and sup- ; Dividends payable _.___. 50,891 
NR td 111,960 122,142| Accrued taxes__-- 164,078 184,104 
Undistributed debit Accrued interest... 202,093 151,168 
i dics cane 1,279,035 40,009 | Other accruals.._.. ___._- 34,204 
Consumers’ dep. & 
adv. by consum. 
for extensions.. 290,883 259,824 
Reserves. ._._._-- 3,319,819 2,952,380 
Capital surplus... 5,186,413 4,173,616 
| Corporate surplus. 169,338 94,840 








—-1 
TOM gb ocn neen 33,604,376 28,301,949] Total. ....___- 33,604,376 28,301,949 


x Represented by 33,060 shs. of $6 pref. stock, 1,041 shs. of $5 pref. stock 
nd 87,500 shs. of common stock, all without par value.—V. 136, p.. 3344. 


New York & Harlem RR.—New Director .— 


Edward W. Greene, President of the Cleveland Union Terminal Co., has 
been electei a director, succeeding Warren S. Hayden.—V. 135, p. 4385. 


New York Water Service Corp.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 2607. 


Financial Chronicle 


May 20 1933 
New York State Electric & Gas Corp.—Earnings.— 























Calendar Years— 1932. 1931. 1 a 1929. 
cckrre. as ialligti> Woven = wm an $11 ae iat te 9) er as tS 96.575-186 
Steam heating_-------- "139/450 "1481554 "178.174 46,777 

Total oper. revenues_$13,063,529 $13,228.705 $12.772.263 $7,363,256 
Operating expenses _____ 6,397 ,561 251, 6,364,486 3,795,710 

aintenance___._.____ 963 ,664 627 ,784 629,739 455,133 
Provision for retirement 

of fixed capital_______ 406 ,388 753,981 664,071 331,777 
Taxes (incl. provision for 

Federal inc. taxes)... 1,038,172 950,072 768,110 359,483 

Operating income__.. $4,257,743 $4,644,983 $4,345,856 $2,421,153 
Other income______.... 88,988 156,035 85,536 50,847 

Gross income_______-_ $4,346,731 $4,801,018 $4,431,392 $2,472,000 
Interest on funded debt. 1,577,842 1.745.112 886,020 335,480 
en te publi n3 125,093 91,026 44,209 20,915 

a Sag : J ’ ’ 
Amort. of debt disc.&exp 118,747 BOB O8e +) sites? eee 
Interest during construc. Cr53,610  ©r226,025 Cr268,486 Cr167,835 

| Ee a $2,578,658 $3,056,263 $3,769,650 ‘ 441 
Common dividends___-__ 1,114,977 4, ,200 = — 
Pree SERRE 3. 0) ehh ice bheews {Lek wees 293,188 

MOOG . os Sowa $1,463,681 $3,051,663 $3,760,450 $1,990,253 

Balance Sheet Dec. 31. 
1932 1931. 1932. 1931 

Assas— < s Liabilities— x 3 
Plants, properties, x Capital stock. ..27,996,594 27,996,594 

franchises, &¢c__77,922,508 77,514,881| Funded debt____- 33,028,700 30,324,400 
Investments_____. 1,209,312 338,947 | Adv. fr.stockhoid. _____- 3,762,321 
Due from subs___. 1,280,510 ______ Due to affil.co... 123,697 -..-.-. 
S.¥. & other dep__ 22,726 24,269 | Matured bond int. 18,950 21,047 
Dep. for matured Notes payable_._.. 840,000 ,500 

bond interest. __ 18,950 21,047) Accounts payable. 450,011 384,726 
Acerued int. rec__ UE 1 eaten Accrued accounts. 1,310,119 1,139,014 
Contingent Labil. Consumers’ dep.. 697,869 677,197 

on note payable_ 20,000 2¢0,000 | Other current liab. 414,900  -...--. 
Cash & spec. dep. 586,876 §40,452 | Contingent liab.on 
Notes receivable_- 23,293 1,710} note payable. _-_ 20,000 20,000 
Accounts receiv... 1,535,919 2,149,343|Contrib.forexten. 551,969 528,580 
Materials & suppl. 442,145 606,182) Reserves. __.____-_ 4,000,469 3,845,165 

, Prepayments _-- ._ 63, 28,712| Capital surplus. __16,374,240 12,798,946 
Debit items_____- 4,147,491 414,468| Earned surplus... 1,450,525 56,600 
Cash dep. in close 
Raa: ND i ee 
TORR Ss isc acd 87,278,043 81,785,089 Wain ow ote 87,278,043 81,785,089 





x Represented by 41,884 shares of class A stock (no par) and 4,600 shares 
of class B stock ey in 1932 (1931, 46,484 shares of common 
no par).—V. 136, p. 2423. 


Northern New York Utilities, Inc.—Earnings.— 




















Onmmateneas 0 pm $5 436-748 $5 3153698 $6 O03 492 $6 169 439 
evenues_-___- ; ‘ a ; é * ° ¢ 
Total oper. rev. deducts. 3,665,475 3,481,919 4,172,169 4,125,117 
Operating income_.__- $1,791,273 $1,833,779 $1,831,323 $2,044,321 
Non-oper. income (net) _ 17,013 29,488 9,977 . 336 
Gross income_______- $1,808,286 $1,863,267 1,841,3 x a 
Interest on funded debt 883,249 899,507 . 917, ~ ge Qon eat 
Miscellaneous deductions 188,096 ‘211,786 153,921 103,144 
Net corporateincome. $736,941 $751,974 $770,350 035, 
Preferred dividends _ _ __ 420,000 420 ,000 420,000 * 430000 
Common dividends-.- -___ 350,000 200,000 450,000 600 ,000 
ween. ee def$33 ,069 $131,974 def$99,650 $15,802 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liahilities— $ $ 
Fixed capital_-_-- - 29,204,741 28,964,679|7% preferred stock 6,000,000 6,000,000 
oe and “om pope: nn ge stock... 5,480,000 5,480,000 
eposits....... »25 - ‘un debt. ____ 15,955, ‘ s 
iscellaneous in- : Long term liabils. _— 
vestments _-___- 484,597 606,790} relating to still- 
CS aia + el eaknane 675,561 604,714 water reservoir. 425,158 435 666 
Notes and accts Advances from af- 4 
receivable____-_- 622,493 746,155 fil. companies__ 1,745,000 1,861,948 
Materials and sup- Accounts payable. 313,841 305,270 
CFR eae 137 ,027 224,924 | Consumers’ depos_ 63,397 66 402 
Prepayments _-_-_-_- 14,985 21,325} Accrued liabilities. 230,816 278,753 
Deferred debits... 974,352 1,033,242| Res. for retire. of 
' plant & property 1,192,943 993,811 
Other reserves_._.. 176,886 131,702 
Profit & loss—surp 590,072 623,097 
Weta : «. .fcsb05 32,174,014 32,233,051 TORS ki, os sks 32,174,014 32,233,051 





x Represented by 200,000 shares of no par value.—V. 136, p. 159. 
Northern States Power Co. (Minn) (& Subs.).—Zarns. 





; Year Ended Dec. 31.— 1932 1931 
CO I i id ihn 5 cei ates $28,354,160 $29,852,831 
Operating expenses, maintenance taxes___-_____ 14,947,173 14,784,650 

Tee GOUUNNER. ou 5 6 oe sb Wa woken ee, Lae $13,406,987 $15,068,181 
PE Sea ee 1, 587 1,582,344 
Net earnings including other income_________ $14,993.575 $16,650,525 
Interest charges—net_-__._._._____.________. 4 
Amortization of debt discount and expense _____ 7 180000 4 ee aeD 
Appropriation for retirement reserve___________ 2,775,586 2,610,000 
eee eee co 2s Sco dela $7,152,452 $9,032,025 


—V. 135, p. 3356. 


« 
Northern States Power Co. (Del.).—Earnings.— 
‘or income statement for 12 months ended Feb. 7 
partment’’ on a preceding page.—V. 136, p. 3332. we aee “Beezings Do- 


Northwestern Public Service Co.—-Earnings.— 
For income statement for 3 months ended March 31 193: op , 
Department”’ on a preceding page.—V. 134, p. 4492. 1933 see ‘‘ Earnings 


. Oklahoma Natural Gas Corp.-—Readjustment Plan Out- 
ined .— 


A plan of readjustment for the corporation, which has 
directors of the corporation and b Gas Utilities Co., da 5 pa he Bang 
was made public May 17 by a preferred stockholders’ protective committee 
of which George T. Purves of Graham, Parsons & Co. is Chairman. Other 
James C, Denton. all of Tulsa, Oklahome et Lioy sw amin C. Conner 
ames ©. Denton, all o . ahoma, and Li ii r . 

& OP ip te In me nerwenenemny 4 plan provides: avs 9. Glanqur of Biytn 

a) at first mortgage bonds of the corporation will i 

(b) That Gas Utilities Co. will surrender $3,327 000 of the corpernionni 
notes, $950,000 of its general mortgage bonds and substanti ly all its 
2d prefereence and common stock, receiving upon consummation of th 
plan, in exchange therefor $4,200,000 of 10-year 6% bonds and 440 000 
shares, or about 80% of the corporation’s common stock. , 

(c) That holders of preferred stock will receive for each share of 7% 
and for each share of 634% preferred, one ahare of ar or gommon stock 

share o preferred, one oO 
anyge ra pemenen peock. : Een PreENS ORE One 
e 2d preference stock surrendered by Gas Utilities Co. is t 

The new preferred stock will be of $50 par value and entitled OS Spnceled. 

at the rate of $3 per share annually in preference to dividends on the com- 


. 
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The new preferred dividends will be cumulative from and after 


mon stock. 

RE cle coniiee as to th nable of the 
eo e reaso ie expenses —— 

mittee in connection wi ‘ formulating. and and carrying out the plan, and 


orff, Swaine & Wood are counsel for the committee and 
preferred stock are First National Bank & Trust Co 
‘ . Bank of New York & Trust Co., New York, and Bank of 


in She. mine. tom, uae Seo ted prior to 
later date as the committee ma etermine. The 
y urges ———— on the part of all preferred 
ers in pte oy that it ma 


have reasonable assurance before the end 
of the carrent month that the p! can be carried out.—V. 136, p. 3344. 


Oregon-Washington Water Seaview Co Bernings 














Calendar Years— 1932 1930. 1929. 
Seeeettak epee 7 *108.734 +8 5 SToa'so2 "232/089 
Masuaneen  - 7. 18, 18 834 19,771 27.897 

Ms hipistaceieta int 1,041 66,050 75,253 

Net earns. from oper. $215,432 ot aa $267,707 $270,666 
Other income "aan yan 1,120 7.634 6,413 1,846 

Gross Baa 1 811 274,120 2,512 
femaene og ine $216,552 $254,8 x x $27. 

on funded debt_____- 136,971 136,156 136,276 137 ,692 
Res. for retire., replace. 

and Federal inc. tax 

and misc. deductions_ 31,520 32,822 38,455 32,089 

Net income____.____ $48,060 $85,834 $99,389 $102,731 
Divs. or accrued on 

Preferred stock... - 38,496 38,496 39,956 42,000 

Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 

x Plant, property, Funded debt----- $2,675,500 $2,676,500 

equipment, &e_ "34, 438,533 $4,859,305 | Misc. def. liabil_- 15,311 17,306 
Miscellaneous in- Due affil.cos_....  -.---- % 

vestments __.__ a0. |: -unane Notes rote = ics ee cen. 
Misc. speciaideps. -_- __- 3,453 | Accounts paya 10,915 5,714 

ig oh papa oe ,067 17,346] Due affil. compa- 
Accts. receivable__ 42,112 34,862 nies (current) __ 955 
Unbilled revenue_- 4,433 4,433 | Accrued liabilities. 105,858 101,376 
Materials & rend 36,982 39,273 | Reserves. _..._.-- 579,472 ‘ 
Def. charges & p y Preferred stock. 542,15: 
paid pec ol 14,740 89,797|z Common stock... 460,000} 1,478,588 
Capital surplus- __ 60,407 
Earned surplus... 59,111 
TH. oncnase. $4,544,682 $5,048,469] Total__._._--- $4,544,682 $5,048,469 





x ming 4 and 
shares of no ona vain ie. 
—V. 136, p. 3344. 


Philadelphia Co.—Earnings.— 
For income statement for 12 months ended Feb. 28 see‘ ‘ Earnings Depart- 
ment”’ on a preceding page.—V. 136, p. 3344. 


Philadelphia Rapid Transit Co.—£arnings.— 


y at appraised values. Represented by 6,416 
z Represented by 42, 500 shares of no par value. 











For income statement for 3 months spies. ptoreh 31 see ‘‘ Earnings 
rtment’’ on a preceding page.—V. 136, p. 
Philadelphia Suburban Water sa SE ES 
Years Ended Dec. 31— 1932. 1931. 1930. 1929. 
Operating revenues-____ $2,661,195 $2,783,320 $2,709,147 $2,535,487 
Oper. expenses & taxes __ 866,938 886 474 865,644 797,541 
Net oper. income____ $1,794,257 $1,896,846 $1,843,503 $1,737,946 
ean. (NOON. kc See 74,260 52,269 
Net earnings_______- $1.794,257 $1,896,846 $1,917,763 $1,790,215 
CR TTR pe 808,507 812,270 752,162 642,075 
Amort., &c., deductions 39,987 21,252 54,977 51,983 
Int. during ees Nee 76,164 8,390 
Net corporate income 
before depreciation. $945,763 $1,063,325 $1,186,788 $1,104,547 
—V. 134, p. 3274. : 
Pittsburgh Rys. (&Subs.).—Earns. Year End. Dec.31°32. 
| 1 ea eereesepseeeeee es teemeeeee 14 2s 93 
I oti ne sc iil a ne mnt ain nam naa SEE 
INU Gibbs ain al td Siang che detuned Rinne ech nne de cee 8 ,667 
ESSERE SE OSLER RAE «Soy! i RE EPS TE. ‘ A 
Other inoamen. ee See ne Se ak os Lea ae habe eK es ee ise 
8. NIRS aie eins Raa Nee SS Am ead Reese 3,178, 
OE ES TR IGE ES MMI AL EB 3 C8 . 38 e53 
Interest on unfunded debt___.____.._.____________________- 440,970 
Interest charged to construction—Cr_______________________- 3 ,634 
Rents for lease of railway properties_*__.___._______________ 2,487,165 
Amortization of debt discount and expemse------------------ 26, 
Apore riation for retirement reserve_______-..________-____-_- 2,058,962 
ES auc Gens ened ae oe Min ao ERS EE iia Rime cea oue 3, 
(REAL to ARE EP Te RR IN Pei ES ae ot $2,439,510 
armen aueviee. Toee, Be G06). 2. a So. Soc es be 2. SE: 976,424 
ST GRINS ook 3 Scat ck ack cc ekushon., 43 ,058 
a Ten ee ee aa ee $1,506,143 


Consolidated General Batance Sheet Dec. 31. 
(Company and subsidiary and affiliated street railway cos.) 








1932. 1931. 1932. 1931 
A — TAabilittes— $ x 
Fixed capital. ___. 85,542,120 85,150,425| Common stock... 2,500,000 2,500,000 
Investments ____. 729,754 73,482 | Preferred stock... 2,500,000 2,500,000 
Sink. fund assets__ 361,069 | Stocks of sub. cos.27,702,070 27,702,070 
SL RR a 222, "711 232,967 | Funded debt. ---_30,786,500 31,184,500 
Accts.receivable.. 191, 285 225,229 | Affiliated cos__----. 12,650,690 10,900,690 
Notes receivable... 246; W’kmen’s compen. 49,900 65,581 
Mat'l & supplies.. 513, 331 678,040 | Notes payable.._.. 300,000 300,000 
Deposits in closed Accounts payable. 440,570 393,476 
ER eae RR ship ieee STM c.  § ccccee 144,258 
Bond int. dep.... 262,088 279,538| Municipal charges -__.___ 122,740 
Due from affil.cos. -...--. 8,228) Taxes accrued_... 506,162 586,117 
Interest receivable 1,152 7,001 | Rentals accrued __ 96,768 111,212 
Prepaid accounts . 61,386 111,735] Acer. int. on fund. 

Unamort. debt disc "| dyitiage Spores 534,080 535,229 
and expenses... 265,593 250,791 | Other accr. lab_-__ 22,163 49 
Other def. charges 595,380 1,134,042] Accrued dividends -_____- 22,163 
TP sos wicos LOG cae: -enewds Deferred liabilities 290,685 435,959 

Unadjusted credits 234,617 255,571 
Retirement reserve 9,174,487 7,998,211 
Other reserves.... 2,344,375 2,348,802 
Surplus invest. in 
plant property -- kT ae 
atcha: i) Wem onin 1,005,720 
DE i iets wiciesiead 90,162,361 89,112,791 TO iis Se emi 90,162,361 89,112,791 





Jote.—This balance sheet does not include operated lessor street railw 

companies, a majority of whose capital stock is now onnse by the Pittsburgh 

Railways Co. and subsidiary and affiliated com ~ es, the outstanding 

securities of said companies owned by the public being capital stocks 

14, ad bend bred nage and bends $303,000, certain of iery are guaranteed as to 
ends, principal and interest poll 135, p. 1164 


"Pisechonets Suburban Water Service ) Co. — Earnings .— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department” on a page.—V. 136, p. 3162. 
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Power Corp. of New York.—Earnings.— 




















Opera er - $8 1932-39 $6.100575 $6,417 971 $6 536,334 
‘a revenues. a ’ ’ ’ ’ ’ ’ , 
Total oper. rev. deducts. 3'229'551 °3.186'849 3,097,870 3.123.310 

Operating income____ $3,092,188 $2,913,526 $3,319,401 $3,413,024 
Nomoper tne (net) 222. 843283 356838. 15146330 167,010 

Gross income-__.____- 435,471° $3,270,159 465,731 $3,580,034 
Interest on funded debt _ $3357 202 oF Bt 8 aoe #4603486 1,614,820 
Dividends on pref. stock 

of sub. companies____ 685,623 685,778 685,778 685,778 

iscell. deductions_____ 782,848 785,916 730,860 448,951 

Oke Bl ae $409,798 $219,640 $1,445,637 $830,484 

Prof. on sale of sec_-_-_--_ Dr80,768 S6i See hkdeca SO Seen 

Balance. _:_....___. $329,030 $801,472 wil 445,637 $830,484 
Dividends on Gom.stk.. 508,433 ———_-—-Not re 

Balance, deficit_____- $179,403 $801,472 $1,445,637 $830,484 


—V. 134, p. 3274. 


Public Service Co: of Indiana.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see‘‘ Earnings 
Department”’ on a preceding page.—V. 136, p. 2974. 


Public Service Corp. of New Jersey.— Dividend Declared 


on Common Stock at Reduced Rate.— 


The directors on May 16 yey a quarterly dividend of 70 cents per 
share on the common stock, no par value, payable June 30 to holders of 
1. This is the first divi dend declared by the board since 

March 22, when it was announced that the dividend phan be reduced 
from $3.20 to $2.80 annually and that also would be reduced 10%. 
4 ee ee ee ee ean anata Ge tee emnaaie 


The quarterly dividends of $2 —- also were declared 
the 8% cum. pref. stock; $1.75 on the 7 "stock: $1.25 on, the 
no par value $5 og rn Biggs | and the ree monthly dividend of 

stock, all payable June 30 to 
of record June 1. eb alee ¥. 136, p. 2798. 


Radio Corp. of America.—New Director.— 
At the meeting of the board held on May 19, Newton D. Baker was 
ected a r to fill the vacancy crea by ‘the resignation of Owen 
D. Young. —V. 136, p. 3344. 


Rhode Island Public Service Co. (& Subs.). — Earnings. 

















Pn ai End. pss. 31— 1932. 1931. 1930. 1929 
x Gross operating revenue— 
Electric sales__------ $9, axis 347 $9,973,181 $10,033,410 $10,269, 226 
Gas siles__________- 24,791 2 268,814 260 ,4 = 
Rev. from transportat'n 4, 397" "844 5,708,316 6,309,637 7,026,994 
Other oper. revenue- - -- 51,904 106.635 169.213 136,176 
Other inc»me__.___---- 169,573 554, 949 397.094 395.417 
oun income. ----_--- $14,981,460 $16,403 O85 $17,178,168 $18,088,294 
ating expenses.... 6,602,599 6,969.41 7,339,627 7,922,062 
Ye wy Bo PRES, SRA miat 501 -1,7 : 4 2, ,390 
Taxes. A ae pape 1,149 1383207 1,224,253 1,188,419 
nt. charges & amort. o ; 
ein ee “uy Se ron ot sesh 2,027,683 2,044,737 2,031,499 
n.int.in earns. of Un 
Electric Rys-_-_.-.---- 939 Cr245 3,445 8,960 
Depredatien aR EN. 1,434,239 1,480,114 1,417,999 1,416,679 
Consolidated net earns $2,572,390 $2,919,708 $3,195,081 $3,426,285 
Divs. on preferred stock 990.972 990 ,972 990,972 990 :972 
Divs. on class A stock.. 3221940 322,940 322,940 322.686 
ee ee $1,258,478 $1,605,796 $1,881,169 $2,112,626 
x After elimination of inter-company sales. 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ Liabilities— $s $s 
Cash in —— and " vata _—— bey. tobanks ~~ __.-2. 500,000 
+S ae : A o accts. 
woe a ome rec ~— me affiliated ly 2,723,009 5,783,950 
from affil. cos., er accts. pay. 
ne & others... 1,793,506 tans & ee a. 810,389 944,619 
, , F ref. Cc . vs. 
Preped taxes, &¢., er accrued <3 218,985 218,985 
ts... 414,457 448 ,514| Funded ebt 
Restricted deposits subsidiary cos_.31,930,000 28,720,629 
& cash in sinking Res. for depree’n_ 11,170, — 10,862,149 
funds__.....-. 40,971 254,677 | Res. for casualties "289, 222 337,272 
Capital assets. _._81,995,703 81,344,488 | Other oper. fy pa 166,000 41,000 
— caress 386,738 776,953 One pmieed Tice. Ry Rys 3,028,462 3,028,137 
Unatnertis. bead. : "Contribs. for exten | 8,750 | 7,644 
discount, &¢__. 2,502,370 2,176,705) Min. int. in com. 
Pe & -. of 
Rys. Ce....<su 196 ,677 177,503 
vPreferred stock. _13,625,865 13,625,865 
3 xClass A stork___.. 4,440,425 4,440,425 
> stock 
me enpseapaibaeanl ‘ A 13,609,002 
0s no nnine 6,778,421 7,214,784 
Tne teedda 88,995,828 89,511,964 , aS 88,995,828 89,511,964 





resented by 80,735 shares of no par value. y Represented by 
495 5408 2 


shares of no par value.—V. 136, p. 3162. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 

For income statement for 12 months ended Mares 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V.. 136, p. 2609 


Réchester Telephone Corp.—Bomoved from Dealings.— 
The New York Curb Exchange has removed from unlisted dealings the 
it 7 Le. mtge. 444% gold bonds, series C. due Jan. 1 1953.—V. 136, 


p. 
Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended March 3ljsee ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3163. o 


South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 2609. 


Southern Colorado Power Co.—Earnings.— 

For income statement for 12 months ended Feb. 28 see “Barnings Depart- 
ment’’ on a preceding page.—V. 136, p. 3345. 

Southwestern Gas & Electric Co.—Earnings.— 


For income statement for three months ended March 31 1933 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 3163. 


Southwest Gas Utilities Corp.—Removed from Dealings. 
The Now York Curb Exchange has removed from dealings the common 
cogs. Se 130. pee. pecs use the company failed to submit an annual report. 
— Dp. " 


Springfield Street Ry. Co.—Earnin 


For income statement for 3 months ended arch 31 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 136, p. 2424. 
s Dividend on 


Standard Gas & Electric Co.—Suspend 
$4 Pref. Stock,—The directors on May 17 voted to accel 
the payment of the quarterly dividend due June 15 on the 


— 4 








3536 


$4 cum. pref. stock, no par value: The last regular quarterly 
distribution of $1 per share was made on this issue on 
March 15 1933. 


President John J. O’Brien issued the following statement: 
Substantial increases in business in most of the territory served should 
be reflected in increasing earnings for the subsidiary properties. However, 
pending such time as the present rise of business trend may be regarded as 
nent and in view of the uncertainty of the tax situation, the directors 
elt it advisable to conserve the cash position of the con ~»~~y at this time. 


Stockholders’ Meeting Postponed.— 

The shareholders’ meeting for consideration of a cha in the stated 
value of the capital stock, which was scheduled for May 17, has been ad- 
journed until June 1.—V. 136, p. 3331. 


Standard Telephone Co.—Reorganization Plan,— 

The reorganization committee for the Ist lien coll. trust 54% % gold bonds, 
series ‘A’, dated Nov. 1 1928, (of which Paul C. Dodge is Chairman) has 
sent a letter to the bondholders giving a brief history of the company and 
outlining a plan of reorganization for the properties. The letter states in 


On April 19, Christopher L. Ward Jr. and William J. Wardall were 
agpeanece’ receivers by Court of Chancery of Delaware. The receivers 
vised that because of the lack of sufficient funds the May | int. due would 


not be paid. 

In view of this situation, and at the suggestion of holders of substantial 
amounts of , a bondholders’ committee has been formed consisting of 
representatives of houses whose clients hold a large nay yay of this bond 
issue. This committee has been organized to act solely in the interest of the 


first lien bondholders. és 
The committee believes that a prompt pocrgaciention w ll be decidedly 
advantageous to the holders of these bonds. he individuals constituting 
the committee have for some months kept in close touch with the situation 
and ee “nr ——— to the course of action to be followed in event 
» resu. 


of defa’ has been possible without the usual long delay to 
formulate and adopt a plan of reorganization. In construct the plan, the 
interest of first lien bondholders solely has been kept in , 80 that it is 


believed the plan will meet with their full iy ye 
All holders of bonds may participate in the benefits of the plan of re- 
organization by depositing their bonds, with May 1 1933 and su uent 
Pt ag 7 attached, with the City Nationa] Bank & Trust Co., 208 South La 
Street, Chicago, or Bank of America National Trust & Savings 


’ , Calif. ; 
The capitalization of the cumegeny and its indebtednes utstanding as of 
consisted the following: 


April 15 1933 of 

1st lien coll. trust 5% fe gold bonds, series ‘‘A’’ due 1943__ ._.. $3,953,500 
10-year 6% convertible gold debentures, due 1938__---_---....- 826,500 
Notes a’ a ern by parentco....... 1,044,634 
Preferred stock, $7 cumulative-.....-.....------------.---- 37 7e8 ee. 


The following shares and amounts of indebtedness included in the above 
figures are owned by the holding company, Associated Telenhone Util. Co.: 
% conv. gold debentures, due 1938__..---..----- ‘ 
accounts payable covering advances ----------- --~ 
stock, $7 cumulative... ..-.......-.--------- coe 
a bs cs ack Sa ta as 2 chasis sect elastin plac star win > > elt eles ind 30,000 shs. 
The first lien coll. gold bonds are secured by the pledge of all of the 
preferred and common stocks and substantially all bonds and other evidences 
of the fo diaries (other than certain yagery ns 
ne 

nsas 


of inde’ subsi: 
bonds held by the public, namely $600,000 bonds of Platte V any. Telep 
and $88 eee under! Co.): Ar 
'e 


10-year 6 
Notes 
Preferred 


Co. g bonds of Iowa State Telephone ‘ka: 
Associated T lephone ., Central Missouri Telephone Co, Platte Valley 
Telephone Co., Central Carolina Telephone Co., Peninsular Telephone Co., 
Iowa State Telephone Co., Sussex Telephone Co., Kearney Telephone Co., 
and 1 Telephone Co. , 

Statements of the company and its subsidiaries (certifiei to by Arthur 
Anderson & Co.) show that for the year ended Dec. 31 1932, consolidated 
net income for the properties now in the system after all onerne expenses, 
maintenances and taxes, other than Federal income taxes, but ‘ore depre- 
ciation, was $433,903. After deducting a provision for depreciation which 
the present ma ent is convinced is n for the woe protection 
of the properties, the balance available for interest charges, Federal income 
taxes, &c., was $241,103. Annual interets charges on funded debt of sub- 
sidiaries in the hands of the public, together with interest charges on the 
first lien coll. trust bonds, amounted to $258,722. In addition, the annual 
interest charges on unsecured debentures and float debt amount to 
$111,549, thus making a total fixed charge of $370,271, for which there 
was only $241,103 available from earnings, assuming al’ this could be 
made available in cash to apply toward fixed charges. 

For 1933 the company has made careful budget forecasts of operations, 
and naturally with the drastic decline in the number of telephone stations 
which has occurred during the past 18 months, this budget indicates a 
substantial reduction in both gross and net ay oy Sy the amps ’s 
subsidiaries. The actual results of o tions for the t quarter o 1933, 
compared with the first quarter of 1932, together with the number of 
stations in service at the end of each of these quarters, is given below, the 
same basis of depreciation above mentioned being applied in both cases: 


March 31°33. farch31'32. 
$246 668 $295 








MU a a ea . 866 
Oper. exps., maint. & taxes (except Federal) _ ___ 149,959 179,347 

Net earnings before depreciation_________-- $96 .708 $116,518 
Provision for depreciation. ude oak woes emetedn 48.200 48 200 

Net earnings after depreciation____________-_ $48 508 $68 318 
Int. on prior lien & first lien bonds__-________-_- 64,680 64,680 
Sr ne 35,986 42,112 


The executive control of the company passed into the hands of the present 
Management on April 1 1932, since which time substantial economies in 
operation have been effected and many constructive steps taken in the 
corporate relations between subsidiaies, also between subsidiaries and 
others. The committee feels that the present operation of the properties is 
efficient, that the management of the properties is being conducted at cost 
and economically. However, after giving careful consideration to the 
present earnings of the company and the estimates of operation for 1933, 
which show a further material decline in business, the committee has come 
to the conclusion that it will be impossible for the company to carry its 
present interest burden or to exist under its present capitalization. 

Digest of Plan of Reorganization. ? 

The oo of reorganization adopted contemplates the sale, at an earl 
date, of the collateral securing the first lien bonds, the acquisition of suc 
, collateral by a new corporation to be organized for this purpose, and the 

distribution to the depositing bondholders for each $1 000" bond deposited, 
of the following securities of the new corporation, to wit: 

(a) $500 principal amount of new 1st lien coll. trust 5% bonds. 

(b) $250 par value 6% preferred stock. 

(c) 20 shares common stock of such stated or par value as the committee 
mer determine, to be represented by voting trust certificates. 

he common stock reserved for bondholders represents at least 66 2-3% 
of the entire issue of such stock, 33 1-3% being reserved for any One or more 
of the following pur : 

(1) For the acquisition of debentures and other evidences of debt of 
Standard Telephone Co. owned by the parent company and others. 

(2) Such financing as may be necessary to place the committee in position 
to consummate the pen. . 

(3) To provide satisfactory management for the new company. 

The common stock is to be placed in a voting trust agreement for 10 
years. A majority of the vouus trustees and of the directors of the new 
company are to be chosen by the bondholders’ committee, and they will 
consequently be in position to control the activities of the company prim- 
arily in the interests of the holders of the new securities. 

Reserved for 


. . . U. U 
Capitdlization of ‘New Company— Authorized. Fin =i 
1st lien coll. trust 20-year gold bonds___________-_ x $2,276,750 
Preferred stock ($25 par) 6% ---.._-._____---_- 39,535 shs 


y50,000 shs. ‘ ; 

ee 5 gh ts esietabia lad d ae ares hts dis. w dalietihdiaceis si 118,€05 shs. 118,605 shs. 

x Restricted by terms of indenture. y Preferred stock shall be non-cum., 

but no dividends shall be declared or paid on the common stock unless 

and until dividends shall have been paid at the rate of 6% annum 

on all of the preferred stock issued and outstanding from the Gate of the 
issuance thereof. 


Financial Chronicle 


pro 
- subject to ti 


May 20 1933 


- Of the $2,276,750 bonds reserved under the plan, $1,976,750 are reserved 
for deli to ting bondholders, (assuming 100% consent) and 
if and to the extent required to 


and commo: 
new bonds shall be in all respects 
he approval of the bon iders’ committee. Such indenture will 
contain carefully drawn restrictions to prevent substitutions and sales of 
~~ we such as are definitely in the interest of holders of the 
new bonds. 


The letter to the bondholders further states: 

In order to facilitate the consummation of the plan of 
ensure for the bondholders a substantial participation in t assets of 
Standard Telephone Co., including current assets, which are not pledged 
under the indenture securing the first lien bonds, the committee has tenta- 
tively arranged with the receivers of the parent company, subject to the 
consummation of the plan as now constituted, in consideration of the 
delivery to them of a portion of the reserved common of the new 
company. for the acquisition from the receivers of the parent company of 
all the debentures, notes and other evidences of indebtedness of Standard 
Telephone Co. owned by the parent company, tabulated above, amounting 
to sopesmmacey Si ,567 ,634, consisting of $523,000 10-year 6% debentures 
(over 63% of the amount outstanding) and approximatel 1,044,634 of 
notes and accounts. Such indebtedness ts over % of the total 
indebtedness of Standard Telephone Co. other than its mesg lien and first 
lien bonds. The committee also reserves the right. to make similar arrange- 
ments with various holders of the remain inde . Such acquisitions 


nization and 


required to consumma 
tection of holders of first lien bonds. 

It will be evident to bondholders that under the plan above outlined the 
entire funded debt and capitalization of the new company will be owned 
by the bondholders who participate in the plan of reorganization, with the 
exception of not more than 33 1-3% of the common stock and with the pos- 
sible ion of a small percentage of the first lien bonds which it may be 
n to utilize in connection with the consummation of the plan or for 
wor) capital for the new company. The existing $5,824 ,634 of indebted- 
ness will be reduced to less than 40% of this amount, and fixed char; 
consequence radically lowered. Furthermore, 
the majority of the common stock of the new company, the present bond- 
holders will share in any appreciation in the value of the properties upon a 
return to better business conditions. 

It is the belief of the committee that with the ae ge co-operation of the 
bondholders the plan can be consummated within a comparatively short 
period of time. In the event that for any reason the plan cannot con- 
summated within such od as the committee may ne, depositors 
are given the right to heir bonds upon the terms and conditions 
contained in the depositary agreement. The committee will use every effort 
to hold expenses at a minimum. The successful consummation of the 
7 he s no charge or assessment upon assenting bondholders.— 
: PD. . 


Tide Water Power Co.—Earnings.— 








1932. 1931. 1930. 
Gross earnings. -__.........------- $1,611,814 $1,667,088 $1,585,642 
Operating expenses, &c__..-_------ 992,616 1,080,075 991,521 
Net after expenses____..__..----- $619,198 $587,013 $594,121 
yr gens gg OE a ee 321,606 288,968 265,283 
mortiz., retire., a * era 
income tax. --_~-_ waitin Gace aaa 110,455 80,751 73,891 
Miscellaneous deductions -_~--_-__-_--- 8,895 ee Ee es 
Lie Saal ai a a eandiaoumario $178,241 $206,126 $254,947 


Twin States Gas & Electric Co. (& Subs.).—Earnings. 











Calendar Years— 1932. 1931. 1930. 1929. 
Gross earns., incl. mer- 
chandise sales - -- - - __ x$2,330,085 $2,591,722 $2,626,303 $2,480,990 
Oper. exp., incl. taxes 
d Ie slinns oa 1,521,847 1,813,374 1,857,143" 1,718,164 
Int., amort., disc. and 
Int., amort., disc. and 
expenses on bonds - - - _ 361,275 362,053 332,993 306,806 
Net income---_--.---- $446, $416,295 $436,167 $456,020 
Previoys surplus - - - --- 443 ,983 405,082 338,016 294,859 
ee $890 ,946 $821,377 $774,183 $750,879 
Prior lien dividends - - - - 172,354 176,199 176,279 176,111 
di ER 77,62 77,625 77,625 77,625 
Common dividends - - - - - 1,716 152,397 143 432 143 432 
= —. to cur- 4.064 
rent o Spe FIO SA Se pec SAE ere eye 
adfamomnts > A ae Dr.50,638  Cr.28,826 Cr.28,235 Dr.15,695 
Profit and loss surplus $514,549 $443 ,982 $405,082 $338,016 
Shs. common s out- 
standing) par $100) - - 17,929 17,929 17,929 17,929 
Earnings per share- ---- $10.98 06 $10.16 $11.28 
x Exclusive of merchandise sales.—V>» 134, p. 4159. 


United Gas Corp.—Earnings.— 
For income statement for 12 months ended Feb. 28 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 136, p. 1376. 


Western New York Water Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earning 
Department”’ on a preceding page.—V. 136, p. 2611. : 


West Ohio Gas Co.— Suspends Preferred Dividends.— 

The directors have voted to suspend payment of the quarterly dividend 
on the 7% cum. pref. stock, par $100, which would have been payable 
June 1 1933 to holders of record May 15 1933. The iast regular quarterly 
payeens of $1.75 share was eon March 1 1933. f 

he continued Eetine in business as a result of the depression has re- 

duced ear of the company to a point where they are not sufficient to 
meet the preferred stock dividend requirements, said President Emmett R. 
Curtin.—V. 136, p. 1887. 


West Texas Utilities Co.—Earnings.— 
For income statement for three months ended March 31 1933, see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2611. 


Wisconsin Power & Light Co.—Earnings.— 
For income statement for three months ended March 31 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3164. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the *‘ Chronicle’ of May 13.—(a) Textile mills in South 
Carolina increase wages 10 to 15%, p. 3248: (b) Pay increased 10% by 
shirt companies, p. 3248; (c) American Store Equipment Corp. increases 
wages 10%, p. 3248; (fd) Wages restored to Jpo-ararention level by Colum- 
bian Peanut Co.—Advances of 10 to 20% effects approximately 2.000 men 
in five states, P. 3248; (e) Standard Kid Co. of Del. increases wages 7%, 
p. 3248; (f) Allied Chemical & Dye Corp. hearing on financial! data furnished 
stockholders pestesece to mee 24 by New York Stock Exchange, p. 3265: 
ge? Resumption of hearings May 23 by Senate Committee ioapieion into 

tock Market tradings, p. 3265: (h) Salaries increased 10% by J.S. Bache 
& Co., New York brokerage firm, p. 3265. 


Aldred Investment Trust.—Zarnings.— 
For income statement for three months ended March 31 see ‘‘ Earnings 








Department’’ on a preceding page. 
he balance sheet as of March 31 1933, shows total assets of $10,953,824. 
Investments of $10,697,229 cost had a market value of $4,508,312. The 


principal portfolio changes during the quarter were the purchase of 1.000 
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shares of Gilette ferred, 700 Long Island Light 6% ferred and 300 
oe ene 7% prelerved. and sale of 800 international Telep coon .—V. 136, p. 


Abbott bik ccatavbe irate Bt 

















r Years— 1932. 1 ‘e 1930. 1929. 
Gross profit. ___......- $2,608,263 $2.(27 108 $2,938,478 $2,448,904 
gee and amortiz’n-_- 14,430 22,593 99,194 76,809 
* . & research 
sci UN > a 2,154,449 2,140,054 2,296,220 1,708.580 
Federal tax provision--_- 41,000 56,000 61,000 72,500 
Net profit for year... $298,384 $408,461 $482,064 $591,014 
Divs. paid & provided for 308,127 362,508 315,452 289,856 
Balance, surplus _-_-.- def$9,743 $45,953 $166,612 $301,158 
Profit and loss surplus- 862,119 871.862 1,070,530 996,688 
Shs. com. stk. outstand. 
2) Se IR 145,000 145,000 145,000 120,000 
Earnings per share _-__- $2.06 $2.81 $3.32 $4.91 
*Comparative Balance Sheet Dec 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
COs triins cn Jk $264,050 $174,454] Notes and accepts. 
Marketable securs. 292, ‘047 269, payable -.--..-.-. a$125,000 $180,000 
Customers’ accts_- 676,539 620,582 | Accts. payable and 
Inventories __ _ ___ 1,176,142 1,300,141 accrued expenses 195,612 176,119 
Sundry rec. & inv_ 40,233 57,288 | Divs. payable- - -- 72,500 90,627 
Notesree.forstock - — savings 
sold to employs. 52,997 70,237} accounts_-_-..--. 9,319 6,072 
Dep. in closed bk 69,141 93,178 Fea'l. Seomene tax 
Notes & accts. rec. provision - - - --- 41,000 47,000 . 
from employees CO4S8 ~-cconie Deferred income _-_ 5,029 5,780 
b Land, building & Res. for possible 
equipment -_-__-_ 1,577,708 1,663,102 loss on liquidat’n 
Trade marks, for of prop. acquir’'d --.---.. 74,747 
mulae, &c___-_- 278,857 296,704) c Capital stock... 3,265,000 3,265,000 
Supp.def. a; RU ape 862,119 871,863 
prepd. exps., &c. 98,842 172,356 
<a 1 
ye $4,575,579 $4,717,208 Wess 25 os kee $4,575,579 $4,717,208 
Notes payable onl b After depreciation of $665,807 in 1933 and 
$568,208 in| 1932. ¢ Represented by 145,000 shares (no par).—V. 136, 
Abitibi Power & Paper Co., Ltd. (& Subs.).— Financial 
Statement .— 


Price, Waterhouse & Co., Toronto, nnder date s: March 2 addressed a 
report on the company to the bondhoid ers’ committee, in which 
they state that as instructed, they made an examination of the books and 
accounts of ap age. = as at the close of business on Sept. 10 1982 
ao. rd which date G larkson was as eapeeet receiver and manager) an 

he books accounts of its ant ae a ee Bene hy, gf 7+ pa subsidiary co: the 
= > , hae. 31 se. viz: Ste , Sane Paper Co., 
Ltd., St. Anne Power bg gg Bale Bt. Mee tener Oe Murray Bay 
Paper Co., Ltd., Abitibi Electric Development Co., ‘ua " Waminiettquia 
, Ltd. and Mattagami R 
accountants prepared a A OE balance sheet as of the dates 
stated above with statement of surplus and profit and loss for the interven- 
ing period from Jan. 1 1932, whieh they ouleniteed subject to the following 


comments: 

“It is our understanding that you oauee these statements for the purpose 
of ascertaining the results of the transactions since Dec. 31 1931, and the 
— tion ef the companies at the time the receiver and manager 

ap ited, the statements to be on the same general basis as was 
follow in the last annual balance sheet. The companies’ books indicate 
that subsequent to Sept. 10 1932, the receiver and manager has made sub- 
stantial provisions for losses in realization of Soouserian os and other assets; 
for the reason above stated we have not attempted to deal with such 
perioee of revaluation of assets which are now im ant in the light of 

e present state of overcapacity and market conditions in this ustry 
and which will a ret on Mtns pm 

“The receiver and manager has an estimated statement of assets 
and liabilities as at Sept. 10 1932, of Mieibl Power & Paper Ltd., and 
we attach hereto a reconciliation of the attached consolidated balance sheet 
with the statement of the receiver and manager. 

“Briefly, we may say that: (1) Whereas the receiver manager's 
statement is a statement of the assets and liabilities of the ea bieibl Power & 
Paper Co., Ltd. only. (2) The attached balance sheet is a cpeetetien 
of The assets and liabilities of the group of companies. (3) Whereas the 
receiver has made certain important adjustments in the values of the 
inventories and certain other assets. (4) [n accordance with youi instruc- 
tions the attached consolidated statements are drawn up on the basis of 
the book values. 

‘Under — instructions we did not visit the companies’ mills for the 

purpose of examining the records at those points, and our examination was 
therefore Tisnited to the records at the chief office in Toronto. 

“In 1931 the question of the inventory values was investigated by the 
management and as a result an appropriation of $3,560,892 was made from 
surplus under date of Jan. 1 1931, for the purpose chiefly of reducing =e 
book values of the stocks to the estimated then current values. 
result of the depressed a in the newsprint industry there has oom 
a serious falling off in the demand for and reduction in the selling price of 
pulpweed, newsprint and sulphite, particularly during the past year, and 

cmaey it would now appear that a further substantial Piteariion should 
be made in the inventory values to bring the pulpwood, materials and 

—— to the basis of present replacement values and to rovide for losses 

ventories at mills which have ceased to operate. e are unable at 
this time to ascertain the amount of the further write-down which will be 
reguired, but it will undoubtedly represent a substantial amount. 

“The investments in plant, machinery and equipment and in lands, 
timber limits, undeveloped water powers, &c., are stated in the attached 
balance sheet at book values. nder the existing condition of excess 
capacity arising dy > the falling off in the demand for the products of the 
newsprint industry in Canada it would appear that the company should 
take up the question of writing down the book values of inactive plants and 


eee 

preciation and depletion of fixed assets have been provided for during 
the period on the basis of pegtncwes. nae this basis would appear to 
be sound under conditions of gn a ations, the provisions set aside 
on this basis during periods of reduce. operations would Lr gong to be 
inadequate. This question is becoming increasingly important in view of 
the couttaued reduction in volume of production. 

e investments in and advances to other companies shown on the 
balance sheet at a net bok value of $8,739,478 consist chiefly of the com- 
Rey's investments in the entire share capital of and advances to the 

hunder Bay Paper Co., Ltd., shares of the Newsprint Bond & Share Co. 
and in the ownership of the entire outstanding common stock of Provincial 
Paper, Ltd., consisting of 100,000 shares which are pledged with Royal 
Bank of Canada as part security for bank loans. Provision has been made 
for the carrying charges and current losses incurred by the company in 
connection with the investments in Thunder Bay Paper Co., Ltd. and News- 
print Bond & Share Co. The shares of the Thunder Bay Paper Co., Ltd., 
are deposited with a trustee under the contract of purchase and pledged as 
security for the payment of the deferred installments of the purchase price 
and for the cossy'as out of the terms of purchase. We understand that the 
vendor may sell these shares in the event of default by Abitibi Power & 
Paper Co., Ltd. in payment of any instalment of principal or interest 
thereon or in performance of any of its other covenants in the purchase 
contract after 60 days’ written notice of such default, unless such default 
is cured within the said period of 60 days. At the present time the Abitibi 
company is technically in default under the terms of this agreement, 
although we understand that notice of default has not been given to date 
by the vendor. 

‘The investment,in the shares of the Newsprint Bond & Share Co. are 
stated at cost. less a provision for current losses applicable to the Abitibi 
company's holdings. The liabilities for all calls of capital have been esta- 
blished on the balance sheet, whilst the uncalled subscriptions amounting 
to $550,600 are shown as a contingent liability. The receiver will have to 
decide whether or not to make the additional payments necessary to protect 
this investment. Al] advances in connection with the Ontario Power 
Service Corp., Ltd. have been writ*2n off in the attached accounts and we 
have referred in a footnote to the balance sheet to the question of the 
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contingent and contractual obligatfons (whatever they may be) of Abitib 
Power & Paper Co., Ltd. and Abitibi Electric Development Co., Ltd., in 

connection with the Ontario Power Corp.. 
We have made certain changes in the classification of assets and liabili- 
and for your 


ties as compared with ms balance sheet as of Dec. 31 1931, 
as to net current 


information in com the ition of the co ee, coe 
assets as of Dec. 31 931% with the showing disc] by the ‘teaches balance 


sheet, we give below a reconciliation thereof: 
Net current assets at Dec. 31 1931, as per consolidated balance 


‘weap Eanes, wate, OE OER OPES Oe EE ELEN OE A Te: $10,909,324 
Less—Net current assets of Provincial Paper, Ltd. incl. therein 3.098.964 


Balance, being net current assets at Dec. 31 1931, carrying 
common stock of Provincial Paper, Ltd. as aninvestment__ $7,810,360 
Net current assets at Sept. 10 1932, as per attached statement __ 280,630 


EERE ROSELLE: IG SRS PALI OL LOT cE Re ORE SESS $7,529,729 
This decrease is accounted for as follows: 
Deferred liabilities at Dec. 31 1931, which have since become 
rem liabilities: 
e Royal Bank of Canada, loan_-_____-_-----_---------- $4,250,000 
p 2 wih Ss otk ccs te ee ee ee ae 71,333 
$4,321,333 
Other assets and deferred charges: 
Unexpired insurance premiums, deposits with Mutual Insurance 
Cos., cash deposits on timber limits, &c., &c______._______ a595,303 
Investments in and ad vances to other compan nies 
Cash disbursements made and increases in current liabilities in 
connection with: 
Thunder Bay Paper Co., Ltd.: Investment____________- 605,000 
ESI ALG i iF I Te aA 168,271 
a & Share Co.: Investment in shares during 173, 
Ontario Power Service Ltd.: Advances._._______ 72,705 
Loss for period from Jan. 1 % 2 to Sept. 10 1932, 
after crediting dividend of $100,000 from Provin- 
Ci DE, Bs cn calks dkadwdeninn cites ooo $2,126,491 
Less—Reserved for arueee. and depletion _$576 962 
Amounts transferred reserve against 
WEEN os is chemo noe oes. ces 597,181 
1,174,143 
952,34 
Written-off investment in bonds__________._____..._---.--- 70, 
Account with Newsprint Institute of Canada written-off__ ~~. _ 150,104 
Cost of bonds purchased for sinking fund______.._..--.------ 333,655 
Sundry other changes. .... 2.2222. eee ee 87,408 
Total decrease, as above________________._-------------- $7 ,529,730 
a Since Dec. 31 1931, certain reserves in the current asset ition of 


the company have been absorbed in profit and loss; therefore er present 
conditions it is considered that these items should be removed from the 
current asset classification. 

‘*The largest item entering into the for rogoing, ie is ae incon with the 
current liabilities of the Royal Bank loan mote | in 
connection with the purchase of the shares Fs: the Theecier al Ba 
Ltd., which under an ment with the bank was not due unt °s 
1933 (subject to the fulfilment of the company’s obligations to the bank 
current from time to time). and -was therefore treated as a a liability 


in the balance sheet at Dec. 31 1931. For present purposes it is of course 
shown as a current liability. 
‘*In the annual balance sheet accompanying the directors’ report to the 


—— as at Dec. 31 1931, the assets and pant of Provincial 
LF pte were consolidated with those of Abitibi Power & Paper Co., 
L Oy its subsidiary companies. In the attached balance duent the 
interest in Provincial Paper, Ltd., is shown as an investment at cost. This 
change in treatment results in important reductions in both the current 
assets and current liabilities as compared with the figures in the annual 

balance sheet of Dec. 31 1931.” 


Consolidated Statement of Surplus and Profit and Loss—Period from 
Jan. 1 1932 to Sept. 10 1932. 

Profit from operations for the period after charging wood to 
manufacture on the basis of reduced prices resulting from 
adjustment of surplus in 1931, and after providing reserve 

against prepaid stumpage dues, &c. (incl. U. S. exchange 
realiend amounting to $808, 350 which includes exchange 
profit nes taken up at Dec. 31 1931)__-_-_.--------------- $1,005,823 

Provision for depreciation and depletion on the usual basis of 
CPG. Ub i. cake a an habGd esd baRowe st todenccacnaee 576,96 

Interest on ag nod —_ and tax premiums-_-.-._.......-._---- 1,698, tied 

Other interest (n 359,980 

Reserve for paces of investments-_-_-_..-..-..--.-.---- 597,181 
Loss for the period, before taking up undernoted items_----.- $2,226,491 

Profit on bonds puneneges for sinking fund 554,344 


Dividend—Provincial Paper, Ltd_____....----------------- 00,000 
EE. i ed hid chek nae anaes $1,572,147 
Peet a 3 hk w Soc cwencondcécdtetedscecsakebatase 57,784,218 
"Wie NN 55 Bai oie st hes elds apie in Sock te Ds rie le $56,212,071 
Deduct—Surplus of Provincial Paper, Ltd. as at Dec. 31 1931, 
eliminated herefrom as this company’s assets and liabilities 
are not consolidated in the annexed balance sheet-_--_--.--~ 752,570 
Deen ti occ ee cana debean nanetonkuneke $55,459,501 
Consolidated Balance Sheet Sept. 10 1932. 
Assels— Tiabilities-— 
a Inventories... ....-..----- $6,811,185| Banque Canadienne Na- 
Customers’ accts. less res_. 1,108,100} tionale, demand loan (sec.) $300,000 
Invs. in bonds, less reserve. 49,830 | Royal Bank of Can., loan 
Cash on hand and on deposit, COED) va cues conbctsce 43,750,000 
incl. funds sequestrated - - 190,821] Current accts. & bills pay -- 1,344,275 
Cash deposits on timber e Bond interest accrued - - -- 1,877,050 
NES TNO. vn nseee de 268,739| Dividends payable._---.--- 18,202 
Unexpired insur., prepaid Purch. money obligs. pay. in 
See gal pala be 326,564] 1932 and 1933........-.- 489,777 
b Investments... ---.----- 8,739,478] Res. for exchange on U. 8. 
c Fixed assets......-.----- 160,682,372] liab., incl. bond int. (net) 100,000 
Deferred iiabilities......-.-. 2,656,147 
Ist mtge. 5% bonds..-..--.-. 48 267 ,000 
BD Tl va dvccascecncces 28,033,336 
cs whe nas & ,000, 
6% pret. @tock... ... <<< 34,881,800 
h Common shares & surplus 55,459,501 
pO ERENT ieee Pat pelt atten SOME: nxdsdueonpheres _$178,177,089 





a Of pulpwood, paper, pulp, materials and s mpniios and expenditures on 
logging operations. b In capital stocks of and advances to other com- 

anies, at cost—incl. Thunder Bay Paper Co., Ltd., Provincial Paper, 

td., Newsprint Bond & Share Co.,- &c., $10.776,159; less, reserves, 
$2.036,681. c Plant, machinery and equipment. at cost, $107,974,153; 
lands, timber limits, undeveloped water power, &c., $52,708,219. d After 
deducting $500,000 depasits apyhed by bank against loan. e Includes 
$1,206,675, due June 1 1932. Purchase money obligations bare over 
10 years in cennection 4 Thunder Bay Paper Co., Ltd., $2,485,000; 
purchase money obligations ayable over 15 years, $17 1,146. Fon Deprecia- 
tion and depletion, $27,650, ; general and contingent, $382, h Re- 
oer by 1,088,117 shares without nominal or par value, PF 

1,891 shares de ited for exchange of shares of subsidiary companies. 
The total authorized issue is 1,500,000 shares. Common shares and surplus 
are represented on the books of the c ompany and its subsidiaries by earned 
surplus $12,442,260, common stock account $18,964,935, capital surplus 
$24 052,305, total $55,459,501. 


Note.—This balance sheet is a consolidation of the assets and liabilities 
of Abie Power & Paper Co., Ltd. as at Sept. 10 1532 (the date on which 
G. T. Clarkson was appointed receiver and manager) and of the assets and 
liabilities of Manitoba Paper Co. td., Ste. Anne Paper Co., Ltd., 


Let Anne Power Co., Baie St. Paul Lumber Co., Ltd.. Murray Bay Paper 
Abitibi Electric Development Co. , Ltd., Kaministiquia Power 
136, p 


, Ltd., 


o ’ Ltd.; and Mattagami RR. as at Aug. 31 '1932.—V 1886. 
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Advance-Rumely Corp.—Earyjings.— 
Earnings for Year Ended Dec. 31 1932. 


Int. received on ctfs. of deposit, U. S. treasury notes & bank 
SNS CO sia mtd eon dmgrnian ouemiaie io ali de ck slau desl eel $3,739 
Int. on real estate sale contract accts. & on misce|l. notes__....---- 3,887. 


Dividends received on Allis-Chalmersstock...._._.______.._---_- 15,064 
Profit on sale of miscellaneous properties & rent; collected less taxes 





ald repairs thereon._...............---..- Points des now kell 2,396 
PD iso kc) ou cas ao dues kivsec iC ie sks cui daamaiee $25,085 
- expenses, incl. salaries & wages, office exp ses, maintenance 
I a el op ta ce nl ata ire mai 57 ,366 
Fees paid to stock transfer agent & registrar—N » York Trust Co. 
OE Re FR AOI. REE RETR 4,063 
Taxes & insur. on Battle Creek plant & Mich. St. » privilege fee___. 16.309 
Legal expenses in connection with settlement of o!d claims________- 3,336 
Oe Pin aes otis ie od ee dita di od. both oS lassin nic $55,989 
Balance Sheet Dec. 31. 
1932. 1931. Liabilitie :— 1932. 1931. 
Cash in banks.... $27,469 $35,464] Accounts pivable_ $2,420 $10,699 
Cash due from A liis- Accrued taxes__ .. 10,992 14,766 
Manuf Res. for co iting.. 1,898,778 2,026,343 
SE Se 59,251 123,761 | xCapital st »ck____ 10,409 ,6979§10,493,159 
Ctis. of deposit...  ..... 75,000 | Deficit acesunt... 5,861,312 5,805,323 
U. 8. Treas. ctfs.. 145,352 -..... 
Miseell. notes & 
accounts receiv. 74,276 73,445 
Notes & accts. rec. 
balances. ...... 2,420,972 3,273,308 
Com. stk. of Allis- 
Chalmers Manuf 
OW siiiigesias ou 2,954,160 2,373,200 
L4., bidgs., mach. 
& equipment... 730,950 733,065 
Outside real estate 
held for sale (La- 
NT Se 48,146 52,399 
Tetthes Sc csse $6,460,575 $6,739,644 Total... .~.$6,400,575 36,739,644 





x Represented by 218,395 no common s :ares in 1932 and 247,494 
in 1931.—V. 134, p. 2724. ~_. psu tes 


Aldred Investment Corp. of Canada.—Larnings.— 


For income statement for 3, months ended ch 31 see “ Earnings 
Department” on a preceding page.—V. 136, p. 1201. 

Alliance Realty Co.—Earnings.— 

Years End. Dec.31— 1932. 1931. 1930. 1929. 


Net inc. from real estate 




















operations and sales... $108,644 $90,256 $296,467 $1,330,472 
Int. chgs. on mortgages_ 106,564 171,385 153 ,837 153,871 

Net profit__....-.--- $2,080 def$81,129 $142,630 $1,176,601 
Inc. from other invests. 

(including interest) - 247,479 493 ,534 673 ,593 266,449 

Total income_-_-_-_.--_- $249,559 $412,405 $816,223 $1,443,050 
Gen. corp. exps. & taxes 54,69: 55,231 01,785 0, 
Depreciation. ___-.-.-- EE: oo debe. , Seaweed 
Properties abandoned _ - De nts fo abe Pee 
Securities & mtges. wri 

e _. Gap ai sii ep eaime ee i ag “Sead Se sees 

Net earnings. __.___- loss$583 ,449 $357 .173 $714,438 $1,212,179 
Preferred dividends—% (3)60,000 (6)144,000 (6)144,000 (6)144,000 
Common dividends.....  -..--- ¥ 396,000 412,500 

WG. icc cedieis ~~ Gedins ($1.50) ($3) (33.1244) 

Balance, surplus _-___-_ 3,449 $15,173 174,438 $655,679 
Profit & loss surplus__-__ 87,620 $1,273,072 $1,687,88u x$1,845,941 
Shares cap. stk. (no par) 132,000 132,000 x 132,000 
Earnings per share ___-__ Nil $1.3 -32 $8.09 

x After deducting stock dividend of 10% paid during 1929. 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabulities— 1932. 1931. 
N. Y.C. real est _ ($1,850,917 | Preferred stock. _.$2,400,000 $2 400,000 
Other N.Y. City | $3,200,841; Common stock... b660,000 c3,300,000 

real estate inv {d | 3,424,352] Accounts payable. 12,415 51,046 

& mtges_-_;{ i ,028| Notes payable-_--_- 25,000 75,000 

Bills & acets. rec__ 11,217 27,835| Sundry accts. pay. -...-. 13,789 

Liekbhiehéniey 200,332 141,852] Res. for dividend. Nee 12,000 
Accrued interest & Res. for conting. 

dividends _ _____ a20,218 74,001 & deferred cred. = -_.._- 619,557 
Furn. & fixtures__ 1 lj Int. & taxes pay 
Prepaid interest.. -..... 478 and accrued... . GMB > -.\iienca 

Suerplus.......... 187,620 1,273,072 

i $3,432,610 $7,744,464 Total.........$3,432,610 $7,744,464 





a Accrued interest only. b Represented by 132,000 shares of $5 value 
c esented by 132, no par shares. d After reserve for possible losses 
of $2,640,000.—V. 135, p. 1656. 


Allied Distributors, Inc.—IJnvestment Trust Stock Aver- 
ages Again Advance.— 


The investment trust average as compiled by this corporation registered 

er recovery during the week ended May 12, with both the leverage 

and non-leverage groups establishing new high records for the current year 
to date. The average for the common s of the five leading ma 

ment trusts, influenced by the leverage faccor, stood at 14.70 as of May 12. 

an increase of 5.6%, compared with the average of 13.92 on May 5, and 

pny with the average of 8.22 reported as of March 31, the low point 

‘or 


The average of the non-leverage stocks stood at 13.92 as of the close May 
12, an increase of 1.9%, compared with 13.65 at the close on May 5. The 
ore 5 id age > gaan funds closed at 9.70, compared with 9.93 on May 5. 
—v. , Pp. ‘ 


American Beet Sugar Co.—T7 0 Change Its Name and Par 
Value of Common Shares.— 


The stockholders will vote June 13 on cha its name to such name as 
may be advisable and on changing the par value of the common stock from 


no —* to such stated par value as may be later determined.—V. 134, 
D. a 


American Business Shares, Inc.—Two-Cent Dividend.— 

A quarterly dividend of two cents per share hzs been declared on the 
capital stock, payable June | to h: Iders of record May 15. This compares 
with an initial aividend of three cents per snzre paid on March 1 1933, cover- 
ne oe period from the inception of the trust on Oct. 1 1932.—V. 136, 
p.: 


American Chain Co., Inc.—Plan for Exchange of 6% 
Debentures, Due. April 1 1933, Soon Expected to Be Declared 
Operative—Prozies Solicited. — 


President Walter B. Lashar, in a recent letter to poeteered and common 
stockholders es:ing for their proxies for the annual meeting of the com- 
ar | held on May 16, stated: 

‘“The officers of American Chain Co. have recently been informed that 
certain stockhclders have been s»licited to give their proxies to Mzr« 
Wolff 2nd or Alexander 8. White to vote at the annual stockholders’ meet- 
ing against the plen which the company has formulated with respect to the 
10-year 6% sinking fund debenture bonds which matured April 1 1933. 
This letter is being sent to all st ;kholders in crder that there may be n> 
misunderstanding as to the purposes ef the annual meeting of stockholders. 

‘*It was nt and is not the per se of the company t > present to the meet- 
ing. for searorel or ratification by its stockhcl ers, the plan dated Feb. 18 
1933. The issuance of the new first mortgage 6% bonds. which under the 
plan would be exchanged for the past due debentures, has already been 
sanctioned by h-lders of more than two-thirds of the common stock of the 
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company, while underjthe terms of the preferred stock, holders of this issue | 
are not ‘required or entitied’ vo vote,for or against thé creation of the first 
nd tdging from the cooperation received from the holders of the deben- 
tures matured April 1 1933, officers and directors believe that the 
ay or be dec operative, unless obstructive 














= or ent it .”’"—V_ 136 , feel 
e —— > “, 0 
American Colortype Co.—Farnings.—t Be ee 
Calendar Years— 1932. 1931. 192 x ° 
7 ments. - <= Dida ese a $4,901,058 $7,330,468 $10,244,800 $8,147,953 
Mfg. costs, selling a 
min. pane ---. %§,254,541 7.107.530 9,322,192 6,958,801 
Gross profit_.._____- df.$353,483 $222,938 $922,608 $1,189,152 
other income... 22722 17.418 "Bll «141.550 138.709 
Total income. _____- def.$306.066 $287,449 $1,064,158 $1,050,443 
Interest on pe gear ye 
ortiz. ‘ 
&exvense...-----. 87.030 94,737M) 109,141 «116.358 
Peden’ inet 608...62 ee So OR ‘ 30,477 76,000 
PP aaa 191,321 187,198H 211,313 213 ,842 
Other interest. ________ 23,159 21,533 SOD is? pwantes 
Other expenses________ 391,772 382,038 ye a ene ae 
Min. int. share of loss of 
w Subsidiary co_______- CWETS: ee nS eed ow: 5 eee 
*Balance, ae loss$999 ,074 loss$398 .057 $324 ,243 
wale Gaede... woe .oe 53.121 112 58.384 
_—_ ag +e of 
mer. Art Works not 
Omens ks es 14,886 11,165 15 960... 92 wee 
Common dividends_... ------ ,850 356.400 390 ,000 
Fae oe $1,013,960 $554,193 $101,697 sur$195,859 
Shares of com. stock out- 
standing (par $10)__- 142,000 y150,000 y167 ,000 y130,000 
Earnings per share_____ Nil Nil $1.52 $4.50 


x Does not include subsidiaries acquired in 1930. y No par shares. 


Comparative Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. _ 1931. 
Cash__.__....--. $373,110 $437,219] Notes & accts. pay $451,035 $671,395 
Marketable securs. 20,065 12,768 | Accr. bond interest 50,000 50,000 
aNotes & accounts Res. for sin. fund 7 7.750 

receivable ----- 1,265,910 2,241,207| Pur. money mtze 367 ,000 405,000 
Inventories ___- _- 1,167,287 1,497,158|Debenture bonds. 1,294,250 1,508,250 

* Amer. Colortype Min. interest in 

Co. 6%, bonds.. = --.---- 109,000} sub. co__.--- ee Sa! - ees 
Other loans & ac- 7% , eu 751,000 751,000 

counts receivable CL OEE. 2 wenden Amer. Art Wor j 
Investments --_-_-_-_ 11,545 50,147 preferred stock. 248,100 248,100 
bReal estate, plant Common stock. ..d1,420,000 3,304,166 

& equipment... 3,037,508 3,079,929| Capital surplus... 1,471,971 25, 
Deferred charges... 107,244 161,226| Earned surplus... ------ 557,445 

POOR cists $6,074,312 $7,588,654' Total.....-..-- $6,074,312 $7,588,654 


fter deducting reserve for bad debts of $127,715 in 1932 and $213 ,294 
in 4931 3 . b Atter deducting reserve for depreciation of $2,252,354 in 1932 
and $2,260,181 in 1931. e¢ Represented by 150,000 shares of no par 
value. d Shares of. $10 par value.—V. 136, p. 2976. j 


American Commercial Alcohol Corp.—Earnings.— 
. For income statement for three months ended March 31 see ‘Earnings 
Department’’ on a page.—V. 136, p. 2246. 


American Encaustic Tiling Ce. (td.)-— Barings = 














1931. : 1929. 
uate... Not avail. Not avail. $3,138,588 $4,779,927 
ross profit___-_...-.-- 144 i) ot cee laksa re At eawailaiog 
Es. niviccnbamede 485 IG. 4: ue hes ed oe eee 
18) ting loss_...-.. $650,629 se ern mae 3 as ccearihae a Re tree 
Obnneme. gg 17,320 i ar ion delta Ae 
ae... $633,309  $353.613 prof$55,504prof$897 ,763 
Interest .........----. 29,312 al 4,168 3. 
Deprec. & amortiz__-_-_- 143,648 175,224 149,935 114,489 
OE VRE LEILA DLE 3 EEE ON BEE Sapper + vhiee. ste 87,253 
Wet loms . ........... $806,269 $547 3 are $98 599 prof$695,665 
‘ a 7 lea ines Sedat Aah ee i pit Sli ol 
Gata oe 56367 284.588 445.340 
° OE ES OR a $806 ,269 $606 243 $383,187 sur$240,325 
Profit  . ened dal 879,048 1,744,465 2,369,326 2,752,512 


Does not include results of operations of Carlyle-Labold Co., former 
subsidiary. from Jan. 1 1932, to Nov. 1 1932, date on which stock was 
disposed of.—V. 135, p. 3859, 2833. 


American Pneumatic Service Co. (& Subs.).—Earnings. 








Calendar Years— x1932. 1931. 1930. 1929. 
Gram income. --—— $2,958,405 $3,195,684 $4,694,714 $6,806,301 
ben Sey : Cerne’: 3,135,399 3,608,304 4,732,935 6,148,836 

eae eae $176,994 $412,620 $38,221 prof$657464 
Dividends paid: 

Minority Lamson stk.  __---_- 4 20 32 

First ere. See TI 52,500 105,000 105,000 

erred stock... _- de geet We ee Saar ee fA RE 189,865 A 379,731 
ee Pe $176,994 $465,124 $333,106 sur$172,701 
Shares of com. outstand- 

ing (no par)... _---- 198,501 198,501 198,501 198,501 

wasn: oan. on com_._- Nil Nil Nil $0.86 


x During 1932, American Pneutmatic Service Co. increased its holdings 
to 100% of the capital stock of General Seeveress. Ltd., in which it 
owned a controlling interest at Dec. 31 1931. he operating results of 
General Conveyors, Ltd. (and of its wholly-owned subsidiary, Pneumatic 
Tube Supply ‘Go. of Del.), are not included in the consolidated income 
account for 1932, but the operating deficits of those companies are charged 
against the consolidated surplus, and the assets and liabilities of those 
companies are included in the consolidated balance sheet at Dec. 31 1932. 


Consolidated Balance Sheet Dec. 31. 





1932. 1931. 1932. 1931. 
Assets— $s $s Liubilities— $ $ 
Mail tube systems, bCommon stock.. $992,502 $992,502 
inc. franchises.. 5,636,817 5,635,915] Preferred stock... 6,274,350 6,274,350 
Installations on First pref. stock. 1,498,050 1,498,050 
contract._..... 1,002,222 1,135,925] Subs‘d. stock held 
Land & buildings. 581,112 545,562 by min. stkhidrs 15,4588 15,589 
Manufac’g plant.. 686,032 601.719} Accounts payable. 190,190 101,105 
Patterns, jigs and Purch. money mtg BE: «isdn wea 
IND itm cm 187,108 165.826] Fed. taxes accr’d__ 17,583 10,000 
Invest. in General Depreciat’n res've. 5,183,771 5,052,987 
Conveyors, Ltd a 277.500 | Other reserves - -- - 84,573 82,734 
Other investments 95,600 47 935 | Surplus --_--.----- def137,489 219,688 
Pats. & good-will. 3,730,190 3,718,663 
eee Re on. 876,234 694,945 
Notes & accts. rec 398 ,337 500,251 
Long-term notes 
& accts. rec___-_ 40,547 61,299 
Mdes. inventories. 766,254 770,908 
Contracts in pro- 
cess of complet 67,028 45,053 
Prepaid accounts - 61,636 46,404 
is. ax basin teed 14,129,119 14,247,005 ee 14,129,119 14,247,005 





a See x foot note under income statement. 
shares (no par).—V. 134, p. 2913. 


b Represented by 198,501 
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Offer Department Stores Corp. (Del.).—Ezchange 
er.— 


announces to the holders of the 6 
American Stores 


The 
notes Dec. 31 1947. desiring make the exchange should 
Seponi their debentures with the Gawteny ‘Trust Oo. of New York. 
136, p. 1017. 
American Department Stores Corp. of Pa.—Offer 
Made to Debenture Holders.— 
See American Department Stores Corp. (Del.) above.—V. 136, p. 3529. 


' American Safety Razor Corp.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment’’ on a page.—V. 136, p. 1721. 


American & Scottish Investment Co.—Removed from 
Dealings.— 

The New York Curb Exchange has removed from dealings the $25 par 
stock.—V. 133, p. 3095. 

Anchor Post Fence Co.—Righis.— 

on stockholders of record Mas". 16 have been offered the right to 

subscribe on or before May 23 to unissued common stock at $1 a share in 
proportion to their respective holdings. Preferred stockholders will have 
the right to subscribe at $1 a share for the common stock which is not 
taken up byjthe common stockholders.—V. 135, p. 1166. 

Anchor Cap Corp.— Meeting Postponed.— 

The special stockholders’ pneeting.. which was scheduled ¥ be held on 
May 10, has been adjourned until May 24.—V. 136, p. 3165 

Associated Dry Goods Corp.—Earnings.— 

The corporation earned a , = naw $150,000 in April, 
stated Otto Marx, a director. —V. 136 


Associated Oil Co~arnings i 


For income statement for three ee gente 31 see ‘‘ Earnings 


Depzrtment”’ on a preceding page.—V. 136, p 


Atlantic Gulf & West Indies Steamship Lines (In- 
cluding Subsidiary ee. —Earnings.— 
Calendar Years— 


1932. 1931 1930. 1929. 
Operating revenue-.---- $18,628,979 $33. 732,411 $37. 880,306 $34,011,398 
Total eper. exp. & taxes. 18'700.796 21,873,836 25,653,100 29,681,502 




















Net operating income. def$71,817 $1,858,575 $2,227,206 $4,329,986 
Other income-_-_-_____._- 84,61 8 140,595 311,194 571,370 
Gross income _ __.___- $12,801 $1,999,170 $2,538.400 $4,901,267 
Interest, rentals, &c__.c 1,805,487 1,905,400 1,948,847 2,032,353 
Net income for year _def$i ,792 687 $93.770 $589,553 $2,868,914 
Preferred dividend._... -__--.-- (5) 534,238 £5) 59% 911 (4)539,416 
Common dividends__... §-..-.- -—.---- a ee ace 
Subs. common dividends 30,800 ME ik meek, (act, oeaee 
© __ BRR AT Oe $1,823 ,487 $471,268 $511 ,558sur$2329,498 
Shs. com. stk. outstand- 
ing (no par) _____-_-- 150,000 150,000 199,512 199,512 
Earnings share___._ Nil Nil Nil $11.00 
Consolidated Balance Sheet Dec. 31. ; 
1932. 1931. 1932. 1931. 
Asseis— $ $s Liabilities-— $ $ 
bShips & equipm't aCommon stock_. 6,000,000 6,000,000 
shore wovety . Preferred stock... 9,970,000 10,169,000 
equity in Stks. of sub. cos. 136,494 3,907 
finals, &e_...... rs 953,128 38, ane. 233 | Col. trust bonds__10, 732, ,000 11.590,000 
Investments _ ____ 167 ,749 5,133] Ist 5s of sub. cos. 675,000 1,362,000 
Trust deps. for U.8. Govt. loan_- “12, 458,050 13,171,774 
mtge. prop. re- Accounts payable- 1,183,534 A’) 
NE atc do! Beene 512,780] Accrued interest _- 83,468 94,151 
— will, franch., Coupons payable. 277,472 317 ,683 
ene degee . + e we "11,806,752 11,807 ,560| Traffic balances __ 93,747 110,497 
nanan. &supplies_. 202,402 242,.775| Notes payable__.. 122,484 -—_____ 
Accts. receivatue_. 324,350 376,462 |Spec.insur.res’'ve. 241,956  -.---- 
Insurance fund... 241,956  -__--- Open voyage acct. 626,956 582,548 
CS aticnken cae 2,330,852 1,339,558) Res. arising from 
Cash for coupon reduction in par 
Dayable______- 277 A472 317 ,683 of common stock 5,185,429 5,185,429 
8 SE a ee pee 2,100,000| Sundry reserves... 125,734 1,044,059 
Open voyage ac- Profit and loss__._. 6,540,744 7,100,000 
counts, &e____. 409 591 383,771 
Special desposits _ _ 126,568 92,440 
Other curr. liab._- 814,667 752,149 
Ins. prem. & rents 
paid in advance. 797 ,580 874,447 
pF .-54,453,069 57,887,992 y | a 3,069 57.88 887, 992 





a Issued 150,000 shares of no par value. b After reserve for depreciation 
of $23,084,984 in 1932 and $21,346,651 in 1931.—V. 135, p. 632. 


Atlantic Lobos Oil Co.—Removed from Dealings.— 

The New York Curb Exchange has removed from dealing the common 
stock of no-par value and preferred stock of $50 par value. The company 
is gaicclled by on Atlantic Refining Co. and is in process of dissolution. 
oF p 


Atlas Corp.—Makes Offer to 
Stockholders to Exchange Shares.— 


The Atias Corp. has made an offer to the stockholders of the Shenandoah 
Corp. cum. optional $3 conv. preference stock, series of 1929, to exchange 
their stock for Atlas Corp. common stock. The proposed basis for exchange 
is 14% shares of common stock of Atlas pt for each share of preference 
stock of Shenandoah Corp. This offer expires May 25 next. 

L. Boyd Hatch, Executive Vice-President of Atlas Corp., in announcing 
the offer, pointed out that Atlas Corp. and its affiliated companies now 
have a majority interest in the Shenandoah Corp., as well as the Blue 
Ridge Corp., and that this offer affords a way for Shenandoah preference 
stockholders to transfer their holdings into Atlas Corp. common stock 
in the manner provided recently in an offer made by Atlas Corp. to Blue 
Ridge stockholders. 

In a letter dated May 11. addressed by Atlas Corp. to the holders of 
Shenandoah Corp. $3 convertible preference stock it is stated: “If you 
desire to accept this offer, you must on or before the close of business May 25 
1933, or such extended date or dates as may be specified by Atlas Corp., 
execute the attached letter of transmittal and deliver it to Commercial 
Trust Co., 15 Exchange Place, Je City, N. J. together with such 
shares of the $3 conv preference nom of Shenandoah Corp. as you may 
desire to exchange, all properly endorsed. 

“The necessary ‘transfer stamps will be affixed and canceled without 


mse to you. 
The ‘Atlas. companies acquired control of Shenandoah Corp. on April 19. 
Tora 3c B. Ody. President of Atlas , is now President of the Shenan- 
he total assets of Atlas . and subsidiaries are in excess 
of $100.00 ,000, 000. it is announced.—V. 136, p. 3349. 


Barnet Leather Co., Inc.—Jn Sle SR 

Joel Ritz Parker, President, states: f 

On Feb. 17 1933, a certificate of dissolution pooviounty aperoved by the 

ders and directors, was duly filed in Delaware, and tribution of 

the capital assets will be made to stockholders in due course, pursuant to 
notice which will be sent to stockholders as soon as the present banking 
situation clears sufficiently to make the funds on deposit available. 

as 1932 the tannery property at Little Falls, N. Y. was sold for the 
sum of $200,000 and a purchase money mortgage, for that amount taken 


Shenandoah Preference 


Financial Chronicle 


in payment, substituting'that item for the real estate, buildings 
a eS Soe tements. 
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on previous sta’ 
Income Account for Calendar Years. 
Loss from operation BB %io — slG3's00 —slass10 $008.8 
oO -———=— ’ , ’ 
Miscellaneous income. - - 16,243 5,286 2,286 6, 

Total deficit........-. $31,768 $98,705 $191,624 ba .899 
In \« sidhiiAaiiaapiabialacas pacar chcise sani 71, 
—s of inventory. $----..- DORE. oc eee eee 

iv. ‘ 

Sete yes eens 89.000 $0,000 . -. ceuccse 
Rent.exp.on unexp.lease -_-..-.- A ot wk bin eis Sener 
Inc. in res. for doubtful 

BOONE i. pickets dcicehn.) eee SOE. = ik vt eemee 35:30 1 een 
Loss on sale of cap. assets DR  ueeea tee eae 

uct. of invest. in 

Lilly er Co__..- Se: °..: am hc aerated. “x be ele 
Reduct. of in 
tRnss een eee 

on 

re) ioares. Kee 3 eee Sy bebe GROG. ©. 7 cab ccen 

Total deficit__......- $951,116 $208,148 $284,316 $1,133,763 

ee GRCIS. 06 wees SR: eee 15,124 

Balance, deficit __._.. $951,116 $208,148 $284,316 $1,148,887 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Real estate, equip- Preferred stock... $864,200 $864,200 

ment, &¢__.._- ..----¥$1,009,553}x1Common stock... 2,000,680 2,000,680 
lst nitge. on prop. Accounts payable. 3,35 139 

at Little Falls, Res. fortaxes_....  --...- ® 

Mets Sas te $200,000 =s_ -.---... Commissions, &c., 
CN a6 a es 230,058 192,050} accrued........ -.-.-- 1,346 
Notes & accts. rec. = 42,982| Mtge. int. rec. in 
Infentories __.._.- 00 49 086 advance____-.. 16,000 =—s_ ------ 
Investments -_--. 16,250 122,500 
Deficit... - ...- 2,403,519 1,452,403 

NN. 5. aw oo ed $2, tee 233 Bens 575 Pn os cacdew $2,884,233 $2,868,575 


x Issued 40,000 sh 


gy value. y After deducting $987,755 
reserve for depreciation oT 136, 1553. 


Barnsdall Corp.—Earnings.— 
For income statement for — months ended March 31 see ‘‘Earnings 


D ment’’ on a precediot ine 

illiam Dewey Loucks, C ose of the board, states that the com 
has devoted its attention since Jan. 1 1933 to retiring the few bank ak tonto 
that were then aaa amounting to $2,418,193. Since Jan. 1 it has 
paid on account of its bank loans in excess of $850,000, thereby retiring 


Ae one-third of the loans. The company has no bonds or pref. 


-—V. 136, p. 1710. 
Briggs Mfg. Co. —Earnings.— 
1932. 








Calendar pone 1931. 1930. 1929. 
xGross profit __......-- $893,002 $3,016,815 $7,002,110 $4,897,550 
Other Arba (net) ____- 315,627 501,976 688 345 290,430 

Total income-_-_-._-.-- 1,208,629 $3,518,791 $7,690,455 $5,187,980 
Depreciation ______---- 0 403 2,309,393 2,302,268  2,536.371 
Federal taxes__-..-----. _--__. 195,000 586, 225,000 
Prov. for contingencies. _ ee ee nS ea 
Other deductions -_--_---_- 234.648 330 465 7G a . eewane 

Net income. _---- loss$1 ,896 ,422 $683,932 $4,035,913 $2,426,609 
Dividends --_..-..--.---. 489, 2,993,553 1,001,612 i ------ 





Balance, surplus_ _ _def$2,385,922def$2,309,621 $3,034,301 $2,426,609 
Shares ‘com. stock 
1.970.008 1,979,000 ~ 2,003,225 
$0.34 $2.01 


out- 
standing (no par)-_--- 
Earned per share-_------ 
x After deducting a Ne cost of sales and selling, administra- 
tive and general expenses. 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Asscts— $s s Liabilities— $ $ 
xPlant, bidgs.,ma- yCommon stock__12,793,323 12,793, ae 
chinery, &c__--11,039,205 19,900,891] Accounts payable. 1, ‘497, ‘640 986,319 


OORE. so swt wenn 4,172,336 620,474] Accrued accounts_ 1,667 698,126 
Ctf. of dep. & int Federal taxes..... ------ 328,615 
OONUE tees:  <oonce 703,473| Divs. payable.... --.-.-- 489,550 


Contingencies res. 550,364 955,906 
m ‘| Bal. of appr. from 
customers__..... 2,213,001 











1,802,121 appraisalofporp  --.---- 610,791 
Cos.’ cap. stk. held PIs sie icnteicnd 10.101, 515 20° 196, 046 
for corp. pur- 
OS SEE AREA 200,052 198,327 
Marketable securs. 2,519,381 6,215,706 
Accts. receivable... 1,293,681 759,765 
Inventories - - . . - . 3,326,188 3,430,344 
Invest. in & adv. 
toforcignsubs.. ------ 3,766,357 
Deferrd items -- 590 ,665 661,817 
Re 25,354,509 38,059,277 pena ye 25,354,510 38,059,277 


x After depreciation of $24,606,814 in 1932 and $12,195,539 in 1931. 
y Represented by 1,979,000 shares (no par).—V_ 136, p. 3349. 


Brockway Motor Truck Corp.—Annual Report.— 


Robert F. Black, President, states in part: 

The operating company, Broc kway Motor Co., Inc. was organized in 
1932. The stock and the debenture bonds of the c ompany are wholly owned 
by the Brockway Motor Truck Corp. The voting rights of this stock 
are vested for a period of five years in representatives of the creditors’ 
committee of the Brockway Motor Truck Corp. The balance sheet of 
the Brockway Motor Co., Inc., reflects the operation for the four months 
starting Sept. 1 1932. whith was the date this new operating company 
started to function. (see latter company) 


Consolidated Balance Sheet Dec. 31 1932. 


incindies its wholly owned subsidiary, Indiana Truck Corp., but exclud- 
a. ce + ae ge ot of its wholly owned subsidiary, Brockway 
otor nc 


TAabiltties— 


CRIN di bike cieattibbienne sanimnhe $62,752} Accounts payable......---.- $12,139 
Notes, drafts & accts. rec.... 452,778] Accr. wages, commis. & taxes - 25,325 
Inventories.............---- 8,364 | Due Brockway Motor Co., Inc. 50,000 
Inv. in Brockw’y Mot.Co.,Inc.a2,432,516 | Notes and acc’ts payable-----. c3,668 ,999 
Accr. int. rec’ble, deb. bonds - 18, '333 | Ist mtge. 6% gold bonds_---- 100,000 


Misc. invest. at book amount, Res. for possible losses on cus- 





value unknown._..___._.- 70,591] tomers’ paper discounted_.- 1,400,534 
Land, bidgs., mach’y, &c.... 940,371] Miscellaneous reserves-----.-.. 212,043 
Prepaid insurance, &c......-- 6.276|7% pref. stock..........-.-. 2,290,500 
Geeb-Gh . . cecckvtbecdsccon 1}d Common stock ......-.-.-. 3,177,807 

WOE. -Sisatmapiatinisndad e6 936,365 

TOO 6c conkiinedbbabboves $4,000, — TOO Sb dbvsct veces idee dec $4,000,983 

Conti att jon customers’ notes, drafts and acce annces discounted: 


Foreign, $1,586 ; domestic, $79,332; total, $1,665,7 


a Five-year 4 oold debenture bonds at cost, $1,100, ee 
1 ,000 shares, at cost, $1. 332,516. b After depreciat jon reserves of #418310, 
Extended to Nov , subject to the terms of creditors’ agreement 
dated Nov. 1 1930. ‘$3, 085,297; accrued interest thereon to Dec. 31 1932. 
$583,702. d Represented b 219, 082 no shares. ‘ore consolida- 
tion with Brockway Motor , Inc.—V. 135, p. 1167. 
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Brockwa 


wig yt oe wy Bd so 932 and acquired 
; 1 a oper- 
ating assets of the Brockway Motor Truck Corp., assumed all current 
debts, contingent liabilities and contractual and cy obligations to cus- 
. Company began operations Sept. 1 1932 and for the four months 
ended Dec. 31 1932 reports a net loss of $5,245. 


Balance Sheet, Dec. 31 1932. 


Assets— TAabilities— 
‘Cash in banks & on hand-_--_-. $473,767 | Accounts payabie___..-.-_.-. $104,025 
Due from Brockway Motor Acer. wages, comm. & taxes. - 28,171 
». Truck Corp...... 000 | Accr. int. on 5% gold debs - - -- 18,333 


Notes, drafts & accts. receiv .- 1,046,516 5-year 5% gold debentures. __b1,100,000 











DORNER. civinnceccencdaue 52,822 | Res. for contingencies, &c_... 124,339 
Land, bidgs., mach.,equip.,ée «149,107 | Common stock_..........-- ,000, 
Prepaid insurance, &c........ ° 32,684| Capitalsurplus............- 235,27 
PN. intuit incubiceneen 5,246 
TOC sikbwwbneddennanwaa SE DOG SOG) FER... odie ctiviwes< chien $2,604,395 


x After sarotes allowance of $2,525. b All owned by the Brockway 
Motor Tru . Common stock outstanding is represented by 1,000 
shares, no par value. 


Brunswick Terminal & Ry. Securities Co.—Earnings. 
Calendar Years— 1932. 1931. 1930. 1929. 
Net loss after charges -_ __ $94,523 $1,815,691 $2 ,018prof$3 16,328 

Shares com. stock out- 
standing (no par) - - -- 164,201 164,201 131,951 131,951 
Earnings per share--__-_- Nil Nil Nil 2.40 


Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. TAabilities— 1932. 1931. 
Real est., impt.,40$1,443,535 $1,454,119|xCapital stock. _ $3,464,003 $3,464,004 
Investments_.__.. 1,022,639 1,022,689] Notes & accts. pay. 429,242 410,434 

260| Int. acer. H.C. A. 


’ ’ 











i aaa AS 10 bonds._.....-. 126,082 pee 
Notes receivable __ 7,533 19,761 | Deficit..._...... 1,411,097 1,316,574 
“Other assets. _--- 8,374 10,400 

TM, isin $2,608,230 $2,557,864| Total__.......$2,608,230 $2,557,864 


x Represented by 164,201 no par shares.—V. 135, p. 4219. 
Butterick Co.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
‘Sales (met)_..____.____ $7,868,018 $10,697,673 $11,887,187 $10,912,932 
Cost of sales_._________ 4, 106 6,035,911 6, 81 6,171,089 ° 
General & sell.expenses. 3,502,521 . 4,084,872 4,282,257 4,311,064. 

Operating profit _____ loss$232,608 %576,890 $783,118 $430,779 
Other income__________ 151,740 121,207 140,399 143 ,090 

Total income________ loss 380 ,868 $698 096 $923 517 $573 869 
Depreciation. _________ 132,172 93,162 92,259 90,041 
Amortization of bond & 

note discount, &c____ 29,446 25.131 BEB Ge ae 
Interest _ a2 o-oo eee enn 243,091 287 465 316,626 296,418 

Net profit._...._._- loss$485 ,577 $292 328 $402 .584 $187.410 
Earnings per share-.-.-- Nil $1.59 $2.18 $1 


Surplus Account Dec. 31 1932 follows.—Balance, Jan. 1 1932: Capital 
surplus, $10,155,079; earned surplus, $875,088; total surplus, $11,030,167: 
net loss for the year, as above, $485,577; unabsor portion of extra- 
ordinary advertising and expansion costs, &c., of prior years, $1,041 252: 
adjustments resulting from c in accounting policies whereby certain 
elements previously treated as deferred are now applied currently to o 
erations, $1,461,595; depreciation of buildings and improvements applicable 
to prior years, $754,520; employees’ stock subscriptions: write-off of un- 
‘compieted portion of subscritpions, considering all as paid in full by amounts 
collected to date, $246,068; excess of cost over stated value of stock under 
terminated subscriptions, $16,554; extraordinary proves for doubtful 
accounts receivable, $30,000; write-off of unamortized debt discount and 
expense except discount applicable to existing funded debt, $68,704: 

laneous—net, $11,428; balance, Dec. 31 1932—capital surplus. 








$6,914,469. 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ Liahilities— s $ 
xProperty account 1.788,153 2.6/5,986| yCapital stock.... 3,669,540 3,679,380 
‘Copyrights, pat'ns, Funded debt - - --- 2,556,876 2,631,055 
contracts, &c.-.13,893,271 13,893.271| Notes payable.__. 637,371 1,197,274 
Accts. receivabie.. 767,1 905,460 |6% notes payable_ ee nanan 
Investments. -._- 13,755 5,760 | Unexpired subscrip 
Inventories: .___. 787,963 1,371,616) & otheradv.coll. 1,107,807 _.____ 
De Maidn wineo din 146,653 243,603 | Accr’d int., wages, 
Adv. for trav. and OO > einlicatiniics mena 95,700 73,355 
D. 0. deposits... 29,100 45,392) Accts. payable_-_. 710,072 797 A413 
Duefromemm... —_..._. 276,337 | Patt’n exch. accts_ ,669 60 ,026 
Deferred charges... 254,537 1,648,827] Deposits_________ 386,579 95,342 
oe sos oo 1,096,478 1,106,284 
Deferred liabilities _._____ 255,958 
SR Ca wocen ca 6,914,469 11,030,167 
pete, © 17,680,560 21,126,254] Tocal_________ 17,680,560 21,126,254 





sented by 183,477 (183,969 in 1931) no par shares.— 
Butte & Superior Mining Co.—Balance Sheet Dec. 31.— 


x After depreciation of $1,697 ,850 in 1932 and $798,267 in 1931. Repre- 
V. 136, p. 2302. 








Assels— 1932. 1931. Liabilities— 1932. 1931. 
Mats. & supplies... $16,091 $39,778} Accounts payable. $11,709 $15,627 
Accts. receivable..| 676,785 7,576) Pay rolls accrued. ______ 71 
0 ERE RE ae i | 525,746] Reserve for taxes. ______ 904 
Prop. accounts... %x174,082 2,782,826] Res. for deprec'n_- wa 

Res. for compen- 
sation insurance 4,611 5,000 

Cap. stk. (290,197 
SN 2,901,963 2,901,977 

Surp. from sale o . 

securities. ____. 2,176,871 2,176,868 

Excess of distrib. 

to stkhldrs. over 
sur. fr. op. _Dr.{4,228,197) 1,162,110 

Min. claims & dev. 
written off_.Dr.| 3,186,569 
TOR ee ees $866,957 $3,355,925] Total._..___-_- $866,957 $3,355,924 





x After reserve for equipment of $2,604,157. 

President D. ©. Jackling says: ‘‘ During the peer efforts to dispose of 
equipment and supplies were continued and while the generally depressed 
condition of the mining industry made it impossible to sell any of the major 
items some of the supplies and scrap material were sold. xpenses have 
been limited to taxes, insurance and those necessary for protection of 
properties, sale of equipment and corporate purposes."’—V. 134. p. 2915. 


Cairo Bridge & Terminal Co.—Reorganization Plan.— 
The committee for the lst mtge. 644% 20-year sinking fund gold bonds 
has submitted a plan of reorganization which the committee believes is 
highly beneficial to the interests of the lst mtge. bondholders. 
n substance, the plan provides for the organization of a new bridge com- 
ny with a sim ed capital structure. hereas the present company 
outstanding $2,100, of lst mtge. bonds, $500,000 of 7% debentures, 
$484,500 par value of 7% pref. stock and 59,128 shares of common stock: 
new company will issue only the following securities: $2,100,- 
000 of ist rate, 635 % cum. income gold bonds, 21,045 shares of class ‘‘A’’ 
stock and 4, shares of class ‘‘B’’ stock. The assenting bondholders 
under this plan will exchange their present bonds for new bonds of the same 
rincipal amount, and will also receive approximately 20% of the new class 

A"’ stock and the beneficial interest in all of the new class ‘‘B’’ stock. 
The new bonds will be secured by a closed Ist mays. on the entire prop. 
erty of the new company and will bear interest payable only out of available 

net income, but cumulative at the original rate of 64%. by 

The class ‘‘A’’ stock will be the only class of stock entitled to receive divi- 
dends at an time, but will not be entitled to any voting rights until all of 
the class ‘‘B’’ stock has been retired. The class ‘‘B’’ stock will not be 


entitled to dividends, but-will possess the sdle voting power as long as any 
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of it is outstanding and will be deposited in trust for the benefit of the bond- 
holders until all of the bonds have been retired in order to provide for 


pe eager of the new company in the interest of the bondholders chrouge 
the voting of such stock by the trustees. Upon retirement of all of the 
bonds, the class ‘‘B”’ stock will be 


The plan contemplates no assessments against the bondholders and places 
tions to purchase any securities of the new company. 
The remainder of the class ‘‘A’’ stock will be divided among he holders 
of the debentures and Ee. stock of the old company, whose recognition 
to this extent is considered essential to preserve their existing and im- 
portant assistance, co-operation and -will, both in expediting the re- 
organization and in the future operation of the new company. he plan 
accords no recognition to the common stock of the old company. 

The net income of the bridge for the year 1932, after depreciation charges 
of $20,000 but without provision for receivership or yecrgeatenton expenses, 
amounted to approximately $45,000, or at the rate slightly more than 
2% on the $2,100,000 pal amount of Ist mtge. bonds outstanding. 
Total revenues for the t quarter of 1933 were 15.3% below those for the 
first quarter of 1932, but there is now reasonable basis for the belief that an 
improvement in revenues will be realized in the new future. _ 

he committee is convinced that the sharp decrease in the revenues of 
the bridge has been chiefly due to the depression. Economic conditions 
have steadily grown more acute since the opening of the bridge in Sept. 1929 
and resul in severe declines in automotive traffic throughout the United 
States. The earn of the bridge, particularly with respect to income 
derived from through traffic moving to and from the Southwest, have also 
been affected by a substantial improvement in the roads leading to a noms 
ye Agee bridge over the Mississippi River approximately 30 miles nort 
of Cairo. 


Evidence is now accumulat to the effect that the low point of the de- 

ougen “eo at least pose reached , and a beneficial change in the outlook 
or the bridge seems usti 4 

Holders of undeposited nds should deposit their securities at oncé in 
order that the vership may be terminated, = wg yy a 

perty’s earnings tained new 

ny and its security holders at the earliest ible date. Deposits f 
Bonds will be received without penalty until the close of business June 
1933. After that date deposits will not be received except upon 
terms and conditions as the reorganization committee may determine. 


Exchange of Old for New Securities. 





I Bde. Clues Stk. Class B Stk 

Existing Securities Outstanding— ncome a > . 

Ist mitge. 6 ¥4s....----.- $2,100,000 $2,100,008 4.200 sie. 4.200 os. 

7% debentures - -- ~~~ - CN cscicane 12,000 shs. -------- 

7% pref.stock....----.- 484,500 --..---- 4,845 088.  <<-----~ 
Each shares__.-...-- 5s 

*Common stock - ---_-- 59,128 shs. 


*The plan accords no recognition to the common stock of the old company. 

The caemauaaton coeeiote of R. Miles Warner, Chairman, of H. M.B flesby 
& Co., Chicago; William W. Hinshaw Jr., of Central Republic Co., C ago; 
J. Sidney Condit, of Winston, Strawn & Shaw, C Communications 
should be addressed to 

















id the Chairman at room ‘1100, 231 South La Salle St., 
Chicago. The depositary is Central Republic Trust Co., Chicago. Wins- 
ton, Strawn & Shaw, Chicago, are counsel.—V. 134, p. 3101. 

California Packing Corp.—Earnings.— 
{Including Wholly Owned Subsidiaries.) 

Foss, == Gado. jos > i930. 

Years Ended— 3. 32. bey : 
Gross profit __-.__----- $5,617,928 $6,545,990 $15,118,299 
Sell., admin. & gen.exps 6,657,081 8,200,439 11,277,497| 
Prov. for depreciation-_ 1,709,684 2,100,695 2,345,333 | 
re. %) ¢ ae 
ackers Assoc’ns loss i 
for year ended Dec.31 1,297,534 334,332 742,499 i 
Operating deficit _ -_-- $4,0 6,372 $4,089,478sur.$752,970 I 

Divs. rec. from corps. - om 

less than 51% owned - 1,000 12,000 6.000} | Note. 
ios as inna $4,045,372 $4,077,478 sur$758,970 | 
Int. on debs. incl. prop’n a i 
"ed diee “x exp. mam. a 779.058 800,117 470,911) 
eee eee eee. Oe. |. eae. enw en 193 ,076 H 
Int. to min. stkhidrs. in { 
~ — (BCT ala tia Re eR een aa 3,802) 
Profit ntures pur- | 
- kn, sauna RRS Rags hcheas Saree aii Beas pete” J 

De cod def$4 521 ,001 df$4,877 595 $91,180 $6,024,349 

Pend iy pemend.. 2. tenon 977.416 3,909,664 3,909,664 
ee ee a “ $4,521,001 $5,855,011 $3,818,484sur$2,114685 
Shs. of com. outstand- 
ing ( Os as se aie 965 ,073. 971,416 977.416 977.416 
ninle oat ah oncom_._ def$4.658 def$5 .02 $0.09 $6.16 


Comparative Consolidated Balance Sheet. 











Feb. 28'33. Feb. 29°32. Feb. oe. Feb. 7s. 
ets — 3 $ Ltabilities— 

ween. plant, ma- . xCapital stock - ...30,000,000 30,000,000 
chinery, &c....17,533,118 17,909,832) Notes payable..-.  ------ 2, “T 
Empl. stk. subser- ,081 922,456 | Accounts payable. 2,523,145 2,683,118 
Investments ----- 7,470,461 8,613,516 | Funded debt - - --- 14,182,000 14,983,000 
Inventories - - . - -- 10,988,991 16,416,307 | Minority interest. ‘*-.---- 78,283 
Mat’l & supplies.. 2,163,009 3,219,007 | Accr. int. on debs - 118,183 125,000 
Adv. to growers... 68,159 1,278,313) Surplus_..--.--- . 3,421,250 8,503,899 

Notes & accts. rec. 4,341,335 4,881,264 

ie 4,255,139 1,892,225 

Deferred charges_. 2,069,283 3,340,379 
NE Ss cas aad 50,244,577 58,473,300! Total..--.----- 50,244,577 58,473,300 
x Represented by 965,073 (971,416 in 1932) no par shares. y After 


depreciation of $18,399,411 in 1933 and $24,790,100 in 1932.—V. 134, 
p. 4161. 


Callahan Zinc Lead Co.—Earnings.— 





f — 1932. 1931. 1930. 1929. 

SE aga — canine y38 637 $16,397 $65,457 $117,125 
Expenditures -__------- 52,792 77,528 131,367 174,895 
NE i aan $44,155 $61,130 $65,910 $57,770 


x Before depletion and depreciation. y Interest on securities only. 
The company did not carry on any mining or milling operations during the 








year due to the low price of metals. 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
aMineral prop'ties$3,150,355 $3,159,821 | Taxes...-------- $1,000 64 
Stocks in other Notes pay. & ac- 

mining props. at crued interest _-_ I a ai 

GR ais de edie 199,812 199,812} Wages accrued _-.- 424 973 
2 SEs 1,996 2,490 | Accounts payable - 1,795 1,416 
Accts. receivable -. 2,614 2,079 | Capital stock out- 

Marketabie securs. etanding .....-.-. 7,245,920 7,245,920 

OS See 132,300 173,077 | Less share disct.Dr1,552,598 Dr1,552,598 
Accrued interest. -. 2,797 2,597 
Prepaid expenses - . 18,632 19,752 
Inv. in other min- 

ing claims-.--... 858 857 
DEE. 606 ctnche 2,189,710 2,136,088 

age a $5,699,075 $5,696,576| Total_.....--- $5,699,075 $5,696,576 





a After depreciation and depletion.—V. 134, p. 2526. 


Canadian Canners, Ltd.—Halves Preferred Dividend.— 

A dividend of five cents per share has been declared on the no par conv. 
partic. . stock in addition to the regular quarterly dividend of 14% 
on the 6% cum. Ist pref. stock, par $100, both payable July 3 to holders of 
record June 15. e€ amounts were paid on April 1 last, while in each 
of the three preceding quarters a distribution of 10 cents per share was 
made on the conv. pref. stock.—V. 136, p. 1890. 
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Carnegie Dock & Fuel Co.— Merger.— 


A $2,000,000 tion has been formed Noone the merger of the 
— com: A 1 the Northern Coal & Dock Co., St. Paul effective 


ted concern will be known as the. Carnegie-Northern 
Fuel Co., and Findlay, Cleveland, yo f Youngh- 
iogheny & Ohio y Coal Ce Co., will be president —V. 89, p. 413. "2 " 


Carnegie-Northern Fuel Co.—Consolidation.— 
See Carnegie Dock & Fuel Co. above. 


Caterpillar Tractor Co.—Earni 


For income statement for month and four months ended A 
“Earnings Department’’ on a pr page.—V. 136, p. 280 


Celanese Corporation of America.—Annual Report.— 
Consolidated Income Account for Calendar Years. 


1 30 see 











1932. 1931. 1930. 1929. 

Net profit from oper___ $1,596,162 $1,537,181 $2,396,744 $3,506,502 
Interest earned_____ ___ 128,057 124,988 200,793 413,739 
lianeousincome_..- = _______ 6,515 7.565 9,997 
Total income________ $1,724,219 $1,668,684 $2,605,102 $3,930,238 
fmorsiansion paces waihscen Sa, eerie 19,753 19,753 19.753 
Depreciation._________ 653,799 638.83 ; 433 ,163 

Reserve for contingencies pc Meee er ee ge res 150, 
Reserve for income tax __ Pe eee 201,489 375,000 
neous charges __ ee ns eee RR 7 ee BS Ss. See 

Net income_________ $891, Ri j A , , , 
biceak tees on aad wt 866 x$1,010,094 $1,919,950 $2,952,321 
previous vear________ 2,392,338 2,704,596 3,111,759 2,074,506 

Total surplus________ 3,284, > A ¢ ° , , 
PR oy oe of “10% = $3.284,.204 $3,714,690 $5,031,709 $5,026,827 
surplus | pos Be ear ye, eee 111,134 74,089 

Divs. on 7% cum. prior 
erred stock _____- 660 ,207 803 ,726 803 ,726 803 .726 
Divs. on 7%. cumul. Ist 

partic. preferred stock - _____ 518,627 1,037 ,253 


1,037 ,253 
awe 375,000 


mm eee | —=—DED VU lt ew woe 





Earned surplus at end 
CE oes See a $2,623,997 $2,392,338 $2,704,596 $3,111,759 


x Without deducting inventory write-downs to ne provided from eee 
reserves authorized by direction since Dec. 31 1931 


Consolidated Balance Sheet Dek: 31. 


1932. al931. : 
$3 3 Liabilities— 

Buildings. ____.__ 6,552,628 6,457,567; Cumul prior pref. 

Mach’y & equip__15,115,648 14'739.559| stock_.__._.._- 11,481,800 11,481,800 

Site improvements 769,834 767 ,160| 7% cum. Ist partic 

Constr. in progress 1,123,345 920,407| pref. stock. _-_-_- 14,817,900 14,817, pod 


1932. al931. 
$ $ 


Realest.,house,&c 305,092 305,092 | y Common shares-_ ,000 
Furniture & fixts.. 138,709 134,751 | Accounts payable_ "925.117 ih 02 
Leasehold improv. 247,509 204,430 sel na commis’ns, 

Pats. & devel. exp. 1 cl accrued. __ 74,973 35,036 

Stock in treasury _ 37 ,966 37 ,966 Po Bo = gg 186,644 114,021 

SRS eee 1,828,139 1,378,093! Dividends payable 258,341 200,931 

U.S. Govt. secs.. 2,463,382 2,764,863| Res. for deprec. & 

Cust. notes & accts. amortization... 4,548,107 3,917,173 
rec. (less res’ve) 1,604,716 1,350,158|Special reserve... ------ b1,732,722 
her accounts and Res’ve for conting 100,000°=—s_—__---- 
int. receivable_. 141,062 139,803 ; Earned surplus... 2, 623, 997 2,392,338 

Inventories ---_-- 4,021,610 5,509,598 


Det. & prep. chgs. 230,563 + 286,900 


L& : 
subsidiary cos.. 1,436,676 1,436,676 . 


WOE wii dee oi 36,016,878 36,433,024 EE eid vii nuns 36,016,878 36,433,024 

a Giving effect to change in capital ape) on 31 1931 and adjustments 
and reserves authorized by directors. from change in capital 
for inventories, plant obsolescence and santa cies authorized by directors 
since Dec. 31 1931. x The investments include te 657 shares of common 
stock of the Celluloid Corp. y Represented by 1,000,000 shares of no 
par value.—V. 136, p. 3168. 


Celotex ag mat ee _— 
Years End. Oct. 31— 


a Net sales._......... $3. bos. 785 $5, bss 05 
Cost of sales & expenses. 3,567,370 











1930. 1929. 
$8,557,634 $10,317,641 
5,426,951 7,560,468 7,697,483 


, 














Net operating profit - loss$561 ,585 $526 454 $997,166 $2,620,157 
Other earnings. _______ 86.730 114,768 20,331 91,207 

Gross earnings -___-_- def$474 ,806 $641,222 $1,017,498 $2,711,364 
Depreciation _--_-_---- 463 ,661 494 522 479,970 419,115 
Int., ch &c., on re- 

fund debt__________- 201,319 227 300 255,448 275,973 
Teer, mee weet OO. Seca OO “Sade 38, ,000 
Loss on foreign exchange 23,117 epee eis aaa es i 
Special rebates—reduc- 

Se Mi ce it oe ee eee ee 355,686 

Net income------- loss$1 ,162 ,903 loss$130,599 $244,079 $1,478,590 
SR css i Saeed Lh woes 278,558 365,268 
ee I el cue ea ee 307 ,636 544,210 

ON or a be $1,162,903 $130,599 $342,116 sur$569,111 
Shares com. stock out- 

standing (no pe) mine a 276, 310 276, £10 276, £0 205,194 
Earnings per share-_--_-_- $5.42 


a After po ee freight PS ae and . AY 
corporation accounts consolidated. 


Balance Sheet Oct. 31. 


x 5g and 


a1932. 





1931. a1932. 1931. 
Assets— Liabdilittes— $ 
RR ccc id 141,720 420,747 | Notes payable - -__ C.200 : > tebiee. 
z Receivables.... 441,988 1,023,737} Adv. (secured by 
Adv. on raw mate- accts. receiv.).. ...... 219,031 
rial purch. agree. O80G: =: witked Accts.pay.& accr. 
Inventories... ~~~. 901,567 1,314,971 liabilities... . b344,017 317,104 
Prepaid insur., &c. 12,627 32,707 | Prov.for Fed.tax. -....- 117,807 
x Property, plant & lst mtge. 64% 
equipment - -._- 4,930,680 5,264,625| sink.fund bonds c843,776 809,500 
Patents & patent Sink. fd. require... <..... 123,500 
ERIE Se 3,500,199 3,500,199} 10-year 6% cony. 
Inv.in So.Coast Co. 1 debentures _ ___- 41,647,910 1,600,000 
Inv. in & adv. to Res. for deprec... 166,983 ...... 
foreign subs.... 121,569 ...... Res. for adv___-_-_- 6 Sete 
Sinking fund - - - - - } Be ees F Pref. stk.7% cum. 5,303,000 5,303,000 
Deferred charges -_ 79,394 151,689 | y Common stock... 1,382,550 1,382,550 
Surplus (earned) - .det814.918 567,809 
Capital surplus___ 1,268,380 1,268,380 
ichauceces 10,154,177 11,708,683] Total......--.. 10,154,177 11,708,683 





a Receiver’s and corporation accounts consolidated. bIncludes on 
books of receivers: Accounts payable trade, $41,517, accrued traveling 
expenses, wages, commissions, royalties, &c., $26,806, accrued general 
property taxes, $22,457; on books of the Celotex Co. as at date of receiver- 
ship June 16 1932, less subseque.it net changes; accounts payable trade & 
miscellaneous $164, 914: accounts payable—dealers, ,050; accrued 
royalties, $2,178; accrued general yay! taxes, $79,995. cc Includes 
accrued interest thereon, June 1 1932 to Oct. 31 1932 amounting to $22,276. 
d Includes accrued interest of $47,910. x After reserve for depreciation 
of $2,553,292 in 1932 ($2,396,293 in 1931). y Deprenented by 276,510 
shares of no par value. z reserve for doubtful accounts and freight 
allowances of $100,330 in 1932 ($106,424 in 1931). 

Note.—Contingent liabilities: Under canceled age contracts payable 
over 5 years, approximately $90,000. Under suit pending on license agree- 
ment—amount indefinite and indeterminable. Cumulative preferred stock 
dividends undeclared and anpele | are in arrears from July 1 1930 to Oct. 1 
1932, amounting to $835,223. No rors has been made for fees of the 
receivers and their counsel. ee ; 
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Century Electric Co.—Removed from Trading —- 
The New York Curb Exc e has removed from the capital 
stock, par value $100 because of inactivity.—V. 134, p. 44 


Century Ribbon Mills, Inc. (& Sub.) —Earnin 
For income statement for three months ended March 31 see ‘ 


ment”’ on a preceding page. 4 
urplus account March 31 3 follows: 30 ides Chon available for pref. divs. 
and redemption of fund agreement Dec. before divs.) , $968,323; 


divs. on preference stock Century Ribbon Mills, Inc. id of surplus to 
ae: 31 A age $341, 049; Dividend March 31 1933, $16 6.209; balance, $610,- 


; surplus arising from the write-down of the stated value of 100,000 


no par common stock from $2,536,814 to $2,000,000, Cr. 314; 
wee aown of fixed assets to appraised value at Nov. 30 1932, $158 '364; 
added to par value of pref. s 


to reflect liquid. and redemption value, 
$149,475; balance, $839,949; less o ting deficit at Dec. 31 1932, $216,- 
061; adjustment of depreciation 1932, $1,277; loss for a months ended 
March 31 1933, $62,189; surplus March 31 1933, $562, 

. Consolidated Balance Sheet March 31 sass. 

[Giving effect to reduction in stated value of 100,000 shares no par com- 
mon stock and write-down of plant account to appraised value as stated 
by American Appraisal Co., at her. 30 1932. Stating the pref. stock at 
liquidation and redemption value of $115 share and carrying the balance 
to reserve for pref. dividends and redemption fund agreement, in accordance 
with the minutes of stockholders meeting held March 16 1933 | 





Assets— Liabilities— 

(on ER SARS SIA Sh $447, 208 Notes payable_......------- $375,000 
Notes & trade accept. receiv __ 9,011 a? against ‘letters of 
Acets. receivable—customers_ 1,316,271| credit.__.._......_------ 61,877 

Due from depart. of Century Porere vie payable_____..---- 10,402 

Factors, Inc__........___. 85,449 | Due to at ee of Century 
ii ld i ,064,604| Factors, Inc.........----- 566,417 
Other current assets________- 6,577 17% ; comaiaaies pred, stock__.. 1,145, poh 
Real estate bidgs., machinery Common stock. ...-...-.--- b2; 

and equipment --__________- a1,693,814] Surplus___._.......-.------ 562, ‘O77 

(secured) 

1934-1938. _........_.....- 21,018 
Prepaid expenses applicable to 

future operations__________ 36,139 
‘Treasury stk. (at cost) 691 shs. 

held for retirem’t under re- 

demption fund agreement -_ _ 42,459 

TW. 5 5 eS S6:750,047! Total... 25.255. 25565 $4,722,647 





a After Cer teen ss weve of $916,192. b Represented by 100,000 no 
par shares ” 


Cerro de Pasco Copper Corp. (& Subs.) .—Earni 


Calendar Years— 9: 1930. 1 
$4, ore tar $7, ry 646 #19. 679,809 $28,656, 394 


Sale of co mera LE a? 
Dive. ond iat. reanivel. 955 12751347 1,679,190 








Inventory Div. x ies 3,759, 393 4 338" 775 «3 ‘464, 964 6,006,350 
. La. PES heed ty $8 026,681 $12,939,376 $24,420,119 $36,341,935 
mi , refining & gen 
expenses and taxes... 3,885,888 9,645,325 at 165,014 19,352,173 
Inventory previous year. 4.728.775 3.464.964 6,006, 350 6,736,020 
Net profit.__.._.__ «-def$587 .982 def$170,913 $3,248,755 $19. 253,741 
Dividends bal SRS abe 711 1,543, '908 6,175, 631 456, "341 


Capital To one ola Cr280,711 Cr1,543,908 Cr5,624, ‘096 ors 643 ,509 
Balance, surplus-__--_- bans 982 def$170,913 $2,697,220 $6,440,909 








Previous surplus------- 1,878,188  4,841.870 7,380,241 6,463, {960 
ME ccna wamkemene® 1,290,206 $4,670,957 $10,077,461 $12,904,869 
Deprae! n & depletion. 4/573/198 2:792:769 5.235.591 5, (524,628 





Bal., profit & loss. _def$3,282,992 $1,878,188 $4,841,870 $7,380, _ 


Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

$ $ Ltabiltites— 3 $ 
yCapital stock_... 6,200,000 . 6,200,000 
Capital] surplus— 











leases, plant Stockholders’ 
equipment, &c_24,189,849 26,468,754 equity in owned 
Investments ----- 3,454,852 3,454,852 properties -_---- 37,451,351 37,589,731 
Supplies for opera- Deferted items--- 4 '389 11, ‘634 
tions, &c_._... 2,516,612 3,506,814] Accounts payable. 430,759 573, 798 
Mdse. inventory - - 14,648 227,379] Drafts payable... 146,251 279, ‘578 
Acc’ts receivable.. 739,349 642,153] Wages accrued & 
Ore inventory.... 789,521 455,607} unclaimed _.... ----.-- 115,755 
Metal and concen- Surplus --...--- def3,282,992 1,878,188 
trate inventory. 3,759,392 4,728,775 
Short term market- 
able securities_. 250,000 250,000 
U.S. Treas. ctfs._. 4,500,000 6,100,000 
COMBS i tices hace 672,534 814,348 
pag er ais Nh cleats 40,986,758 46,648,684) Total .....--.- 40,986,758 46,648,684 


reserve for depreciation and depletion of $73,046,767 in 1932 
adet. $68. 473 ,569) . y L122. 842 shares without par value. —V. 136, Pp. 
3350. 


Chesebrough Mfg. Co. Consol.—Eztra Div. of 50 Cents. 

The directors have declared an extra dividend of 50 cents per share 
and the usual quarterly dividend of $1 per share on the $3,000,000 common 
stock, par $25, both payable June 29 to nena of record June 8. Like 
amounts were distributed on March 31 las 

In March, June and September 1929, 1930, 1931 and 1932, an extra 
dividend of ‘50 cents per share was also paid, while an extra of $1 per 
share ‘was distributed on Dec. 30 1929, 1930, 1931 and 1932._ 






































Calendar Years— 1932 1931. “@ 1930. ~ 1929. 
Earnings for the year... $798,860 $1,294,106 $1,415,878 $1,586,597 
Previous surplus__-._-- .706,790 2,490,268 2,189,280 1,720,524 
Adjustmente .......-.-. 73,827 ee a) 2 eae 

Total surplus___..-_- $3,579;477 $3,793,155 $3,605,158 $3,307,121 
Dividends paid_-_-_-.-.--- 780, 780,000 780,000 ¢ 
Appropriated toreserves ---_~-.- 306,365 ‘334,890 337 ,841 

Surplus dye oe. zi $2,799,477 $2,706,790 $2,490,268 $2,189,280 
Earns. per sh. on ° 

shs. com. stk.(par $25) $6.65 $10.78 $11.79 $13.22 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabiltttes— 1932. 1931. 
xPlants, wareh’ses Common stock _-. $3,000,000 $3,000,000 

and real estate __$1,352,926 $1,394,699] Accounts payable. 124,408 137,820 
Incomplete constr. 1,537 254| Deferred credits - - 3,206 3,180 
xFurn. & fixtures. 20 ,963 21,753 | Redemption of pre- 
xAutos, trucks and ferred stock __ ~~. 113 112 

stable equipm’t - 3,965 3,880|Sundry reserves... 2,758,317 2,786,369 

ER 692,840 269,733 | Surplus........-.. 2,799,477 2,7 
Accts. receivable - 285,110 320,596 
Notes receivable - 55,000 40,000 
Investments --.--.- - 5,186,444 5,259,703 P 
Inventories(mdse.) 975,803 1,218,428 
Red. of pref. stock 

deposit account - 113 112 
Deferred charges - - 110,819: 105,113 

TS pn cawncoas $8,685,520 $8,634,271 WOOO aioe csctthinde $8 685,520 $8,634,271 

x After deducting depreciation.—V. 136, p. 1205. 

The Plymouth Motor Corp. has already sold 77% of its ot ut for May 
in advance to dealers, a Detroit dispatch says. standard 


and de luxe Plymouth models scheduled for production aie month, the 
Plymouth plant has bona fide unfilled orders for papresimately $10,000,000 
worth of motor cars, said Mr. Hutchinson, Cha e Plymouth 
Motor C a. At the present rate of sales, the company will sell about $30,- 
000,000 of its recently introduced new models by May 31, he said. 





and de luxe 
saa raat Sales 
of Plymouth cars have more tha. han doubled since the first of the year 
over the 2. ago. Registrations for iret three 
increase of 102% pont A te 


of cats og 
three months of 1932.—V. poe p. 33 
Co.—Bal. Sheet 


Cincinnati Advertising " Wades 











March 31.— 
Assets— 1933. 1932. ; Ltabilities— 1933. 1932. 
a aren 7,850 $36,861 | Notes payable, bk. . $13,000 $18,750 
178,074 185,834 | Notes pay., ae LS 
Notes receiv., pers ,500 12,500 | Accts. pay ., trade_ 29,311 14,228 
Notes rec., trade. . 435 2,296 . taxes, county 820 1,106 
Accts. rec., trade. 37,145 32,637 | Federai inc. tax— 
Accts. rec., sund current year... 6,795 8,639 
employees... .. 5,269 5,220 | Acerued roy: be 2,630 1,117 
ciaims... | SS Fe ecrued labor - -.- 292 1,186 
Merch., material c Capitai stock... 86,500 86,500 
supplies invent. 54,700 51,619| Earned surplus... 358,303 350,145 
surrender a 13,070 10,650 
Life insur., accum 
divs. & int... .. RU wae 
& bidg._.-. 358 50,025 
Mach. & equipm’t 683,634 86,449 
charges. 2,645 7,580 
WON. iv bitin $498,402 $481,670 TOO. os ctince $498,402 $481,670 
a After depreciation of $1,887. b After oreetetion of $75, 642. c Re- 
presented by 25,200 no par shares.—V . 136, p 


fity Mfg. Co. of N New Bedford otto Dividend.— 
liquidation oar aes Leet ie ea declared on the 
commana par $50, payable April 15.—V. 133, p 4335. 


Clark Equipment Co.—Earnings.— 
For income statement for three months ended March 31, see “Earnings 











Department” on a page. 
Consolidated Balance Sheet March 31. 
Assels— 1933. 1932. LiAabilities— 1933. 1932. 
CG incicckseew $603,894 $1,296,730 | Current accts. pa: 
Marketable secur. 457,247 7,744 able & edie. $71,555 $133,896 
.of deposit. ....-. 50,000 — royalties, 
Cash surr. value accrued _ -_- 17,773 41,784 
of life ins. pois. -_ 22,485 41,252 — tor conting.. 122,297 °}#-...... 
U.S. Govt, securs. 1,034,163 _..._- Minor. interest in 
Notes receivable. _ 23,350 35,213; capital & surplus 
Accts. receiv. (net) 175,827 262,922 of Frost Gear & 
Accrued int.& divs «11,150 5,789 Forge Co._...- 971 1,135 
Inventories... __- * 1,069,591 1,467,562) Preferred stock... 1,135,800 1,151,600 
Inv. in Buchanan cCommon stock... 4,771,949 7,846,518 
8 RS ee 76,251 102,078 | Capital surplus _-_- 6 Seek Soe 
b Real est., build- Surplus_.......-- 1,031,326 532,570 
ings, mach., &c. 4,208,699 5,433,391 
Deferred charges. 
prepaid exps..-. 65,830 54,820 
Total._.....-.- $7,748,491 $9,707,503 Tick wis a wih nt 748,491 $9,707,503 
in ‘1939 at and $3-071 1 197 gniy. 1939 tee 9 < Represented | b 236, ne oo es Jae 
y no par s! 
in 1933 and 238,916 in 1932 82 436. Pp. 


Colgate-Palmolive-Peet hae lameiued: — 
In line with the rise in raw material prices, together with increased sales, 
of a number of its products, viz., 
5 cents a box on top of an earlier increase 
Pp powder has been raised 25 cents a box; 
uper 8 eased 30 Genie 8 a bax, and numerous other items 15 cents a 
box.—-V. 136, p. 2429. 


Columbian Carbon Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1879. 
Commercial Investment Trust one 5 

oO 


Acquires Owner- 
ship of Universal Credit Corp.—See Ford 


tor Co., Detroit, 


below. 
The directors have declared the regular quarterly dividends of 50 cents 
per share on the caumnen ated stock and the mound i, dividend - the conv. 


quarter 
erence stock, optional series of 1929, at Whe rate of 1-52d of one share 
= poncho stock, or, at the option of the holder, in cash at the rate of $1.50 
for each convertible preference share. Both dividends are payable July 1 
to holders of record June 5. Like amounts were paid on April 1 last. 
The corporation at least five days before the record date will mail to 
conv. preference stockholders notice vt the dividend on their shares, together 
with a form of written order which must be executed and filed with the 
corporation on or before June sd by any conv. preference stockholder de- 
siring tt that his dividend be paid in cash rather than in common stock. The 
transfer books will not close. Checks, stock certificates and scrip will be 
mailed.—V. 136, p. 1891. 


Commonwealth Securities, Inc.—Removed from Dealings 
The New York Curb Exchange has removed from Gontngs S She no par 
common and $100 par convertible pref. stock.—V. 134, p. 


Consolidated Oil Corp.—Transfer Agent.— 

Effective at the opening of business on May 22 1933, the stock transfer 
office of this corporation will be paneved from 5 Liberty Place to 57 Liberty 
St., N. Y. City.—V. 136, p..25 


Consolidated Oil Chen. —Divdter Resigns .— 

At the annual meet of the stockholders held on May 17 the voluntary 
resignation of Elisha Walker as a was accepted.—V. 136, p. 2599. 

Consolidated Publishers, Inc.—Removed from Dealings. 

The New York Curb Exchange and the Boston Stock Exchange have 


removed from dealings the 10-year collateral trust 614 % sinking fund notes 
a iy 1 1936, because of the small number of notes ‘outstanding. —V.135, 


Consolidated Water. Power & Paper Co. (& Subs. ). oe 











Earns. for Cal. Years— 1931 1930. 
Mfg. profit & other inc__ $37, 7566 $1,336,512 $2, oH oes $1, 580. "167 
Allowance for deprec._- 481,777 672,051 715 
Interest on bonds_-_____ 99 467 101,766 103, Et #08: 628 
Int. on borrowed money _ 19,105 4,055 10.775 5,753 
Bond @xpense_________-_ * 6,626 6,882 ° 6,718 7,652 
Prov. for income taxes __ 1,176 4,821 186,527 127,760 
Inventory adjustment... $______ Ne PRS ty SRR GR Seo ae 

on conversion of 

current assets & liabils. 

of Nuvaygo Timber 

Co., Ltd.toU.8.fds.  -.._.-.:- TRE Pes Chea ay ewan 

Net income._______ loss$270 ,785 $168,627 $1, Ose. 598 $674,932 
Divs. paid in cash______ 480,000 800 ,000 800 ,000 640 ,000 
Divs. on treasury stock _ __Cr8,408 __Cri3. 135 Cr10,132 Cr5,195 

Balances. sis oS .. def$742,377 def$618.238 sur$268, sur$40 

Profit on sale of Thunder aelS a — 

nr ne i et eh eee 5,209 666 
Previous surplus. -_____ 7,624,335 9,949,374 9,680,645 430,852 
ager. of imberiands 

MNOS & haw ccna’ 08. Seaee eS a oe te es 
a. peer Pot for Fed. 

taxes prior years_____ ST: BRaes, os Rkdbe eo Uk: ewoes 
Prev. for. doubtful accta - Dr65 000 wae ae Ps? SRC a aaa ee ne 

ist otanecas.. $6,741,958 $7,624,335 $9, 
E Sak: eas 3 $9,949,375 $0.680.648 

shares of capital stock 

(par S100) 4.4... ... Nil 2.11 $13.20 $8.40 


Financial Chronicle 


367400595 - 1931. y After 
. 134 1031. 











May 20 1933 
Comparative Balance Sheet Dec. 31. , 
y1932. 1931. 1932. 1931. 
Assets— g $s $ 
CORE c vcdéiinns 109 .752| Accounts payable. 108,094 688 ,236 
Accts. receivable. | y1,451,842 801,431 | Local taxes._..... 183,612 197,358 
Notes 872 Income taxes _ -..-. 6,692 163,199 
Inventories...... 947,501 1,343, Fed.income taxes. 385,044 294,115 
Investments .._.. 2,942,714 2,877,752| Miscell li- 
Plant & equip... 6,765,669 7,381,388 abilities. ..... 96,294 109.291 
Real est. & flow’ge 3, ‘618, ‘519 — 3,500 Reserves......... 3,926 9,641 
Funded debt - - ..- 1,820,000 1,950,000 
depletion... . 1,258,897 1,360,859 | Capital stock..... 8,000,000 8,000,000 
Deferred charges... 151,398 210,953 | Surplus_.......-.-. 6,741,958 7,624,335 
Unadjusted debits -..... 204 P 
apg nibh ioous: eet sent 345,622 18,936,176 TOE, on www 17,345,622 18,936,176 





ucting reserve for depreciation of $6,986,406 in 1932 
reserve for doubtful accounts of $65 % 
+ Dd. 


Continental Motors Corp.—DiVco Sales Doubled in April. 

April sales to dairies and milk companies of the patented low aisle house- 
to-house Diveo ity a. vehicles were 250% in excess of sales in March, 
it was announced b Angell, President of Continental-DiVco Co., 
a su , who ferther ieee that unfilled orders on hand, together with 

mising ‘uture sales, = toa a of the satisfactory business 
ust for April. ree hundred fifty dairies, including the ae 
firms in the yng = Bg ond Canada, latiede DiVco units in their de- 
ave fleets, it is held. 


e Continental-DiVco Co., ust been granted U. 8S. Patent No 

89.57 574 covering its body design. ne aoe Sanaa by OMe. BF This latest 
tent is one of fourteen which DiVco deliv products are manu- 
a originated the low 


actured, the statement continues. Seomeenet 
aisle women Bs al of delivery unit and now has secured further protection for its 
, ornamental design with doping wedashicld. Loe. 136, p. 3351. 


Copper Range Co. -—-Berntnge-— ‘ 




















Ca Years— 1932. 1931. 1930. 1929. 
Copper produced (Ibs.). 12,188,578 17,721,270 23,799,770 24,197,316 
Proceeds_..........--- 710,800 $1,017,980 $2, 720, "734 $4,341,462 
Interest, &c., received - - $710.300 215,858 195.250 334,541 

income._....-- $1,191,426 $1,233,838 $2,915,984 $4,676,003 
fae aoe at Ges def123;127 def194,242 36,826 1,345,921 
us 
NE» are ape orci Cr105,640 Cri65,535 Cr127,662 
Dedue pion (met) wet sha Cri6.477 633.843 
we oP x Co 
A a es 114,000 114,000 114,000 Ricceparts 
dj cog co 
PP sea vals val_ pag 248.349 2 cee we el ww wwee 
Aden ee ee a 

Balance, deficit __..__ $690,105 $451,450 $388,603 sur$50,231 
—V. 136, p. 3169. 

{Including Domestic Subsidiaries] 

Calendar Years— 1932. 1931. 1930. z1929. 
— ge nee sia se $3,047,011 $3,853,246 $5,188,617 $7,919,244 

enera 1 

expenses, &c____._-_- 2,498,297 2,955,805 3,994,272 3,858,944 

Balance._.....-..-- $548,714 $897,441 $1,194,344 $4,060,299 
Other income____...__- 113,207 288,755 396 ,969 614,703 

Total Ssenepe big ates'is wa pies $661,922 $1,186,196 $1,591, 33 $4,675,002 

<< See 47,158 54,475 93, "393 5 
Federal mn ie na -93 ,377 - 140, 179.492 528,112 
Saco sab basen 3 1,721 $1,317,929 $4,058,297 
Dividends PERE Oe —_ ns m _ oe igs hike 746, 327 2,769, ‘996 
te (SEER Ergin PON oP re ee a ee ae ene 
Stock dividends Bg REE pee Oa ee eRe Sr re (3%) 180-402 roy (6%)302, ($2) 

IE a PO $521,386 $991,721 $391,110 $986 ,262 

me 5 ¢ aga Nu 1,537 gy 1,535 eae 1,535 wil 1,492,655 
no PEROT FF 535, 535, 
wrnings per share... 30.3 $0.64 si. $2.72 


x The proportion of profits and ones f foreign su Re and asso- 
pay ae Gompanlan for the year 1932, peter BiH to holdings of Coty, Inc. o 

in these companies amounted to a net loss of $151,588 profits and losses 
mate taxes on portionate profits. y Proportion o ts a 
of foreign su and associated companies for 1 applicable to 
ho of Coty, Inc., in these companies amounted to a ceaiee of $424,424 
inclu approximate taxes on aeepeeweaate profits. z The 1929 figures 
are exclusive of company’s A. ~_ a. Pe gpa earnings of for 
subsidiaries for six mont 1 1929, amounting to $439, 
Including this latter amount the earnings ok 1929 are equal to $3.01 a 

son hee tet: .—For income a for 3 months ended March 31 

“Earn Department’’ on a prec 

Surplus Account Dec. 31 1932. B. ~ 4 ae. 31 1931, $8,560,691; 
adjustment—Federal income taxes (net), $17 537; " Adjustment of reserve 
for ‘shrinkage in market value of marketable securities, $18,215; mis- 
cellaneous adjustments, $125; total, $8,596,570; deduct reserve for shrinkage 
a neeet value of guaranteed m mortgages and mortgage certificates, as 

y the management, $55,525; balance, $8,541,045; net income for 

1932, roe 386; proportionate share of loss ‘of subsidiaries applicable to 
minority interests, $9,218; total, $9,071,649; deduct minority stock- 
holders’ share of subsidiaries companies increase in deficiency, $9,218 
reserve for contingencies, $200,000; surplus, Dec. 31 1932, $8,862, 431. 


Comparative Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931, 

Assets— $ $ Tiabdilities— $ 
Building impts... y103,384 105,466 | xCapital stock._... 6,426,870 6,420,856 
Mach., equip., &c 2z112,715 139,634 | Accounts payable. 21,772 39,380 
Rent deposit.....  -.--.-. 20,000 | Accts. rec. cr. bal_ 6,919 11,628 
Other dep.foreign. ---.-.-- ,203 | Res. for conting.. 200,000 #-..... 
Mtges. receivabie. 111,050 439,950 | Res. for redemp. of 
Guarantee deps... 24,198 -—-..... scrip certificates -..-..-. 6,014 
Inv.Coty,Ltd.,Eng 5, 244, 507 5,244,507} Accrued expenses. 74,480 179,994 
Advances__...-.-. 6,317,399 4,992,525) Reserve for Fed- 
Marketable securs. 245.927 461,637 eral taxes_-_-_--- 93,377 140,000 
G’d-will, formulae, Profit and _ loss 

sca acanee 1 1 surplus... ....-- 8,862,431 8,560,691 

CR ib cticwncnken 1,211,585 1 ee. 489 
Accts. receivable -- ,644 8,245 
Inventories _ - - . - - 1,672,781 1, 902, 070 
Prepaid items -_- 22,588 22'728 
Sundry accts. rec. 5,073 7,105 

WOE: code cwe 15,685,851 15,358,564 pa ERNE ERY 15,685,851 15,358,564 





x Represented by 1,537,435 no r shares in 1932 and 1,535,996 in 
1931. y After depreciation of $102,228. z After depreciation of $565,673. 


Special Meeting Not Held—New Director.— 

The special meeting called for May 17 to reduce the capitalization of 
the company to 800,000 shares of $5 par value from 2,500,000 shares of 
no par value, and to exchange one new share of stock for three old shares 
was not held because a quorum of the stock was not represented. It was 

necessary to have 80% of the stock represented to effect the change. It 
is not anticipated that the meeting will be called again. 


Boland C — ee succeeding Louis Rene Marais. 
one D. 


Creole Petroleum Corp.—Changes Par, &c.— 

The stockholders on May 16 a ved a cha in the par value of 

the stock from no woh che value. he change will create 

may use to adjust the 

ting ee to reflect changes made by 
ae oe of oil properties and for other 


value to 


a capital surplus of $23,206, 766 which 
company’s investment in its o 
the subsidiary on account 
corporate purposes.—V. 136, p. 








Volume 136 


Cuneo press Inc.—Eornings.—— 


























Calendar Years— 93 1931. 1930. 1929. 
Sell ship's on palen. --- $2,418,390 686 $3,151,451 $3,144,072 
p’g & deliv i "379.754 429,943 "468.370 
& administrative__ 564,761 533,013 572,304 490 ,629 
., repairs, &c_-.- 888,508 951,415 832,520 606 ‘279 
Net prof. from oper_. $634,653 $1,045,504 $1,316,684 $1,518,794 
Other i 116,253 66,787 370,676 189,522 
sae en oo and ilhiatemae wo $750,906 $1.1)3.290 $1,687,360 $1,708,316 
RONG ine ne ccsindinden 100,789 9,330 77,7 81,150 
Bond amort. & mov. exp. 14,130 377 52,522 84, 
Prov. for Federal taxes _-_ 56,000 113 ,696 168,500 168,701 
Res. for extraord. losses , 
& prior year’s local tax SEBO SS he che hte a. <r 
Net profits.._....._- $466,994 $891,486 $1,388,570 $1,373,700 
por. of oper. loss, of 
ae hee ae Ee Ses 41,357 61,866 
Balance, _ eee t $891,486 $1,347,213 $1,311,834 
Preferred di as a 151,765 156,420 158,785. 161,701 
‘Common dividends- ---.-_ 426,748 426 ,746 S21,078 ©: ovcscu 
Balance, surplus----- def$111,519 $308 ,320 $867,350 $1,150,133 
omnding ou 170.700 «170,700 ~—«-170.700~—S—«171,250 
no a . * 2 x 
Earnings per == map $1.84 $4.30 $6.97 $6.72 
Consolidated Balance Sheet Dec. 31 
Assets— 1932. 1931. Ltabilities— 1932. 1931. 
COR... .nsvdanoone $407,141 ,902| Accounts payable. $467,489 $556,611 
Marketable securs 68, 73,826 | Bank loans--.-.-...- 20,000 50,000 
Notes & accts. rec. 2,095,982 1,665,254] Purch. notes pay- 65,000 95,000 
ER ee 609, ,348|Accr. exps., 
Invest. in & adv. & Federaltaxes. 347,718 318,489 
associated cos. 607,598 659,860 | Res. for Fed. taxes 
Other investments of prior years-_-- 75,241 96,232 
andadvances_.. 236,973 315,022|Sk.fund6% debs. -.--..- 34,000 
Cash surr. value 7-yr. sink. fd. 6 
life att 95,141 82,443} debentures ----- 840,000 840,000 
Blidgs., mach., Lshid. pur. notes. ---.--- 15,000 
equipment ___.. 5,420,738 6,020,533/|614% cum. pf. stk. 2,271,800 2,347,300 
Deferred charges.. 124,252 175,117 |xCommon stock... 1,707,000 1,707,000 
Paid-in surplus... 172 a3 39,4 
Earned sut plus. - 3,700,385 4,148,178 
beige Hy Ape oe $9,666 ,646$10,347,305 ag one tee ee $9,666 ,646$10,347,305 
Represented by 170,700 shares ue). y After oe for 
depreciation of $4, ,579 in 1932 (1 31, Polo ‘377) y. 136, Dp. 


Curtiss-Wright  Corp.—Listing of Additional Stock — 
50,000 Shares Sold—Option on 450,000 Additional Shares 
Given at $2.75 per Share.— 

The New York Stock Exchange —. authorized the listing of 50.000 
additional —« of common stock ( $1) upon official notice of issuance 
for pec ay and additional Snag f common stock upon official 


perme 3g of the held May 12 1933, resolutions 
were ado} authorizing the sale of 50,000 shares of the common stock 
for $137, . At the same meeti BE an Cn were adopted offering to 
sell an additional 450 ,0Q0 shares of the common stock at any time on or 
prior to Dec. 1 1933, at a price of $2.75 
WT ge g ~ of the sale of the 50, shares of common stock (and the 
a aA 4 soten of, the additional 450.000 ,000 shares if ane ——— a 
pay down present a of su es 
of the corporation and for general corporate Leeann. in the discretion of 
the board of directors. 
Since Sept. 23 1932, a total of j0s, a0 moe of common stock ha 
issued pursuant to the agreement with bankers. An additional 4 398 33d 
shares of common stock have been issued in exchange for stock of sub- 
sidiary companies, as of oe 30 1933. An additional 815 shares of class A 
oe . aot ree issued in exchange for stock of subsidiary companies as 
r) 
The agreement entered into with certain bankers granting them the 
gr to purchase at any time up to and including Feb.2 1933, an aggregate 
shares of common stock of the corporation at prices ranging 
—— $3.50 to $5 per share, has expired, without any of the shares being 


urchased. 
Purhe Moth Aircraft a otidiety wes dissolved on Feb. 23 1933, 
and the assets distribu to its stockhold 





The capitalization of Curtiss-Wright Flying Service, Inc., has bgen 
reduced by $12,500 and the stock changed from stock without par value to 
stock of the par value of 10 cents per share. 

Consolidated Balance Sheet as of March 31 1933. 

Asselts— Liabilities— 

TR, fob wen cidinivunowes $1,048,933 | Accounts payable.....-.... $440,982 
Notes receivable... ......-- ,246 | Accrued wages, interest, &c_-_ 251,261 


Acets. receivable, fess reserve 
SUGMINEE ook wtinkcicdes 
Deposits & advance payments 


. 868,512} Dep. on unfill. sales contracts 
,407 ,244 | Fixed paym’ts on purch. contr 65,000 
33,872 —— & mtgs. due within one 

















Net val. of active piant prop. 13,342,743| year.......-..-.----.---- 328,834 
Excess manufacturing & air- wha 5 mortgages, &c., due i 
port facitities._.......... 9,606 ,452 after one 0 SRE I 2 517,016 
Invest. in substantially owned Reserve for contingencies _ ___ 433 ,237 
CURE 5 ec dicccdue 237 ,441 | Equity of min. stockholders... 1,399,438 
Misc. invest., mtges, rec., &c. 316,203 | Class A stock ($1 par).__.--- 1,142,611 
Prepaid insurance, &¢_____-_. 354,091 | Common stock ($1 par)- .-_-- 6,436,157 
Patents & patent rights-_---- 69,452 | Capital surplus. ____.-.---- 17,761,828 
Earned deficit. .........-.-.- 767 ,968 
I ee es eae ge $28,368,195 a $28,368,19 
Comparative Income Account for Years Ended Dec. a. Convery, one) 3 
AZnterest manufacturing subsidiaries__...._...._- $11,496 $69 ,602 
Interest sales and service subsidiaries___......_ - 20,190 365,489 
Interest and discount, other. -........-.-.-.-... 1, 256 
NIE ait alias ns citar aiitderah etal anaes ak Betinideaisee,.” to aaaaoae 127 
RTE SPEEA 9S Sees ge oer tof CROCE RENE OS RSE $232,688 $435,476 
I eis wise namie ais one 54,736 121,583 
‘Administrative and general expenses____......_-- ile ARR ee 
oe So Socal of fixed asseta, &c.........--.-. 305 
ME 6 cb kw otadbhnacheknane anemia 133 1,636 
PN ick os icin circatnlaniie sakemamnd cake $96 ,225 $312,226 
Comparative Balance Sheet as at Dec. 31 (Company Only). 
1932. 1931. 1932. 1931. 
Assets— Ey TAabilities— $ 
CE igbsneks ene 2,553 208,990} Notes pay., banks -..-.. 1,737,000 
Notes rec. affil. cos 2, 200; 850 7,056,000) Accts. payable: 
Accts.receivabie.. 290,972 934,626 Comm. creditors $12,857 22,002 
Furniture & fixt_- 14,817 15,053 Affiiiated cos.: 
.Investments: Mfg. subs ---- 833 7,572 
Mfg .subsidiaries 17,976,638 25,481,077 Sales, service 
Sales, service & & airport sub 912 1,936 
airport subs. .11,500,603 23,297,262{ Sundry reserves. -- 11,914 25,000 
| Deferred charges - - 1,570 16,771 Capttal— 
Capital stock - ._-.-. 7,577,875 40,887,864 
Capital surplus. ..24,447,388 14,016,181 
Income for year. -- 96,225 312,226 
WOM «tise 32,148,007 57,009,782} Totai......--.-. 32,148,007 57,009,782 





A consolidated statement of earnings and balance sheet 
for thé year 1932 was given in V. 136, p. 2430.—V. 136, 
p. 3169. , 

Deisel-Wemmer-Gilbert Corp.—LEarnings.— 


For income statement for quarter ended Moo 31 see “Earnings De- 
page.—V. 136, p. 2431 


Financial Chronicle 


Donnacona Paper Co., Ltd.—Earnings.— 





Calendar ae 1932. 1931. oh 82°, 1929. 
Profits for year__-_.--- $241,383 $434,879 21,190 $829,861 
Boat. & d entare int_- 30;625 te rt 620,012 625,000 
nang & depletion---- 204,721 574,875 ule tac 201,957 

$6,035 def$835,931 $1,178 $2,904 


part: 
fund obligations on the 54% lee mates. bends 
ual pa cause of these defaults and of the wh id deben- 
tures were not met, because of these Senn ent © the who pace 
factory condition of th the Boge ges 8 

and presented the various pen tey 








duly called during the month of A This plan was rat and 
the changes in the financial salad tis thninin ene rapidly 
carried out. In November a n ‘or a 
pean as vere vents. They took charge of the affairs of the company which 
been turned over to a tion committee on ‘ 
Under the terms th tion and through 
liquid position of the company hened, so that at the end of 
the year current agouedan 9 SS lebilities by 2 by ap’ tely $400,- 
oo. eee liabilities exceeded assets 
by_ $700,000. Peay een of 68 282 ot t the of the year was 
reauced to $184,500 
Consolidated Balance Sheet Dec. 31. 
al932. 1931. al932. 1931 
Assets— $ Ttabilities— $ 
ie se arin mn Ietbeimpeb 19,444 -.----| Accounts payable. 128,574 145,495 
Accounts receiv- Due Accos.co’s... --..-. 852,698 
hs doce wien daeas 122,574 439,216) Bankloans....... 184,500 ,000 
Inventory - - .-_--- 558,662 2. Bank overdraft...  -.-.-- 18,232 
Investments...... --..-- Accrued interest.. -....- ,129 
Real estate. __...- 10,888,511 15, bes; 161} Acer. payrolis,&c. -...-.- 28,354 
Deferred charges -- 26, ‘909 27'953 lst mtge. bonds... 6,584,000 . 6,584,000 
Debentures......  ---.--.- 4,600,000 
5 Deprec. -- 3,142,100 °746,175 
Plant reserve. .... 74, 70,868 
Insurance 46 51,302 
Capital__......-- x1,449,460 y3,000,000 
Ws ican is pioinies {| ee eee 
BOGE. wcosasta 11,616,102 17,115,256 Total......... 11,616,102 17,115,256 





a Giving effect to reorganization plan vam gael in V. 135, p. 134. B Barn R 
resented by 121,804 (no par) class A s and 123,088 ( (eo yen) oe 
a) y Represented by 150,000 shares no par capital s —V. 135, 
PD. 


Drug, Inc.—Earnings.— 


For income statement for 3 months ended March 31 see “Earnings 
Department”’ on a preceding page.—V. 136, p. 2075. 


Dunhill International, Inc. at — .—Earnings.— 











Calendar Years— 1932. 1930. 1929. 
Total sales__.....----- $514,759 $613.616 $1,350,213 $1,923,316 
Other income-_-_..-.----- x32,199 28,593 i 95,840 637,051 

Totel ineome Siar aati $546,958 $643,609 $1,446,053 $2,560,367 

0 es, es ° 

selling & gen. exps._. 591,980 749,689 1,405,268 1 at tf 
Depreciation. _....---. 6,924 8,340 11,370 12:5 
Federal income taxes... ------ «.---- "15 62 637 
Loss through sale of sec. __..-- Tones cca ence 

See ae ee loss$51 ,946 loss$277 ,268 $21,257 $772,565 
Dividends paid Laakso beneee' <8 teedas b405,408 a658,539 

Balance, surplus - ---_- def$51,946 def$277,268 def$384,151 $114,026 

No. of shs. < stk. outst. 145,000 145,209 ae MT 141,585 


Earned per share- - - - - - $0.1 $5.47 

x Includes $1,313 profit on oe sold te ‘a00, 089 Siete on prior 
year’s purchases. a In addition company paid a stock dividend during 
1929 amounting to $89,630 (6,585 shares). The company also paid a 
stock dividend amounting to $66,784 (4,281 shares). 


Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. Ltabilittes— 1932. 1931. 
MRS wc dcnieckacee $219, $134,969] Accts. payable... $36,025 $29,248 
Accts.receivable.. 124,406 378, = Accrued charges - . 5,192 = 395 
Inventories - - . ~~~ 287.585 Deferred liability - 20,280 7,040 
Investments------ y2,008,372 1 886, one Capital stock _..-. x2,278 '273 2, ara 273 
Mach., furn. & fix. Capital surplus... 464, ‘000 464, 600 
& leaseholds- -.-- 15,865 19,160 | Earned deficit -.-.-. 143,074 91,129 
Deferred charges -. 5,063 2,624 
Good-will...--... i 1 
Pe $2,660,696 $2,729,828! Total_.....--- $2,660,696 $2,729,828 





x Represented b. 
shares of Dunhill 


Duplan Silk Corp.—To Decrease Capital.— 
The stockholders will vote May 29 on reducing the capital represented 
by ry arma common stock from $3,500,000 to $1,750,000.—V. 136, 


145,866 shares of no par value. 


y Includes 18,545 
nternational, Inc., stock.—V. 135, p. 1999. 


Electric Boat Co. (& & Subs.) Earnings. — 











Calendar Years— 1932 1930. 1929. 
Gross earnings.......-- $2,701,153 $1,916,795 $3,383,058 $3,912,049. 
Costs and expenses - - - - - 2'542.085 2,540,026 3,683,189 4,322,195 

Operating loss... --.-- prof$l59 ,068 $623 ,231 $300,131 $410,146 
Other income_-_--_..---- 38,534 64,178 Se. tO... mete 
eee. Oe WE CO ES | ccc i ate ot aad 3,939,916 

Total income --~----- $197 ,603 loss$559 ,052 loss$160.985 $3,529,770 
Interest, discount, &c-_- 55,135 138,711 
Depreciation a 174,857 374,910 355, bis ,852 
Res. for accts. receivatle = ccc) bk eeee 00, OFS ky 
Inventory adjustments. -..-.-.-. pee. 5: See US 
Uncollectible accounts - . 2,402 EE. 5. Viwmetelh 1 Se title 
Loss onsale ofpl.assets. -..... SE Ss a ves acl ete ss ame 
Miscellaneous deductions een. So. ele RY, ea a 
ee Oe eee. Scene... eee oS Weenee 275,000 

Heb are o. cicwtdcen $4,481loss$1,105,043loss$1,071,135 $2,765,207 


ogee Balance Sheet Dec. 31. 

Assets— 1932. 1931. TAabilities— 1932. 1931. 
aPlant & prop wy 309,556 $3,973, 803 Capital stock . . ..c$2,261, po a b$191,668 
Patent rights and Accounts payable. "oY 37 


good-will. ....- 1] Advances. ....... 654 39.453 
Investments... ..-. 360,331 418,153] Mtges. payable... 250,000 250,000 
Cees oo kamen 494,927 198,139 | Unearned interest. -..... 6,675 
Accts. & notes rec 545,195 461,714) Earned surplus... 3,136,269 6,777,458 
Foreign Govt. sec3 665,641 665,641 











Inventories __.... ,563,028 1,681,452 
Deferred assets - . 17,376 26,574 
Wellies scons wee $5,956,056 $7,425,478 PO nt ci none $5,956,056 aie ae 478 
a After depreciation reserve of $1,710,223 in 1932 and $3 006 in 1931§ 
b Rcovesented by 775,682 no par shares. c Represented b 4 a par value 
shares.—V. 135, Dp. 993. 


Electric Shovel Coal Corp.—Off List.— 


The Boston Stock Exchange has removed from the list the participating 
stock.—V. 132, p. 3721. ons 


Ely & Walker Dry Goods Co.—-Removed from Trading.— 
tak san ve Mb ian eae ieee. 
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Electric Storage Battery Co.—Earnings.— 


(Including Willard Storage Battery Co.) 
Calendar Years— 1932. 1931. 1930. 1929. 
Gross sales_._......--- $16,863,026 $24,895,113 $36,889,454 $48,412,420 


uring 
bee. 16,288 387 











expenses, 23 071,612 31.383 oe 40,886,247 
Wed income taxes (est.). 106,400 255,000 642,000 808,000 
ae $468,239 $1,568,501 $4,863,589 ,718,173 
Other income. -_-.-....-- 791,620 1,201,956 783,711 eet ert} 
Net income_-_.-_-..-- $} 259.860 $2.770.457 55-647 200 7 910,905 
Dividends. _.....-.-.-.-- 2,197,665 4,012,924 4,579,465 aS 154 
Balance, surplus _ ---- def$937 sosaete .242,466 $1,067,835 $3,368,751 
us i awons 13,002,565 14,651,625 13.829.1 it 20,930,812 





Total surplus__..-.-- $12, 064. 759 $13,409,159 $14,896,946 $24,299,563 
ments 176,088 300 ,452 











Pension fund__.......- 5 100, ,000 
— of = Sec. 00.000 = _— 
ag a ae dae mee oO ga oe 10,071,105 
Profit & loss surplus. .$11,838,671 $13,002,565 $14,651,625 $13,829,111 
wo LW 906 554 907, 810 907 nad ” pi 767 
com. a ‘ 
Earned per share._._... $1.39 $3.05 $6.22 $8.77 
Consolidated Balance Sheet Dec. 31. 
(Including Willard Storage Battery Co.) 
1932. 1931. me 1931. 
As: $ $ Liabtiittes— $ 
zReal estate, plant Preferred stock - .. 31°400 31,400 
& equipment... 10,714,847 11,497,353 | yCommon stock _ .23, boy 692 23,484,692 
Pats., tr.-mks., &c 2 2| Accounts payable. 4,508 "587, "382 
CR cikindesdacna 4,545,411 6,477,761) Accrued accounts. 300; ‘982 267, "528 
Bilis & accts. rec.. 3,297,174 4.331 ,468 | Acer. Fed. inc. ta ‘ 
U. 8. obligations.. 3,701,875 2,660,625| (est Damnaie 106,400 255,000 
Can. Govt. sec... 351,250 351,150 Employees’ stock 
Ind.,ry .& util.bds. 7,592,346 5,493,505| subscriptions... -..... 186,337 
Acer. int. receiv... 131,491 61,522 | Reserves for unfin- 
Inventories. ..... 3,433,874 4,592,476| ished contracts, 
Other investments 1,927,103 1,807,854} & contingencies. “, ost 101,352 
Deferred ts. 470,261 542,910 | Reserve for insur. 513 49, 142 
; 57,679 99,528 | Surplus.......... 11,838, 671 13 ,002;, 565 
Ins. fd., cash & sec. 48,513 49,142 
Total... cccccee 36,271,827 37,965,396 TUG. cxcdiane 36,271,827 37,965,396 





x After allowance for Bren apo se nene of $15,237, pee i in Shy (1931 $14,- 
458,252). Joon Common outstanding, 906, 554 shar no par value.— 


Eureka Pipe Line Co.-Barnings.— 
932 








Calendar Years— 1930. 1929. 
Profit from o tion_ _ aloss$22, 14 $211,662 $17,054 $17,369 
. & loss . for year 28/245 6,041 6,378 50,524 
Net income--.--_--.-- loss$50 628 $205,621 $10,676 10ss$33,155 
Dividends. ......-..-- 200,000 200,000 ¥200,000 x200 ,000 
I<: is ic cbdeiceiiinies ol def$250 ,628 $5,621 def$189,324 def$233,155 
Profit and lot a lus.. 1,615,354 1,865,989 1,860,361 2,049,685 

Earns. per sh. ,000 

shs.cap.stk. (gar $100) Nil $4.11 $0.34 $0.34 


a As follows: Loss from o 


apetiens. $142, S13: rental and interest, $120.430; 
balance, e339 oe x The earnings 


ae pe id as sh “1 above were from 
arch 1 1? ye from earnings a ie 
 kaeee ous rulin: 10, of 3 Treasury it itis is esti- 
mated that of pom ne Bang eid d during 1930, 4 40% 2 are etn and 95.60% 


are non-taxable. 
Balance Sheet Dec. 31. 


1932. 1931. TAabdtlittes— 1932. 1931.. 
EE ores to x$3,715, ey 937,500 | Capital stock .....$5,000,000 $5,000, 000 
uber investments 2,598 "333 3} Accounts payable. 229,204 189,799 








Accts. receivable... "186,852 7318 069 Profit and loss... 1,615,354 1,865,983 
Cath... ccncccrsses 343,578 377,631 ; 
Total.....---- $6,844,558 $7,055,782! Total......... $6,844,558 $7,055,782 


“a x Bad depreciation of $7,205,553 in 1932 (1931, $7,077,823).—V. 136, 


Exeter Oil Co., Ltd.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page. 
Balance Sheet March 31. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
Current assets.... $152,091 $%157,082| Current liabilities. $135,484 $90,278 
Investments -.--.-. 25,800 800} Purchase obliga’ns 33,373 65, 
Property .....--. 1,422,662 1,471,426} Deferred credits_. 3,055 4,585 
Franchise --. .....- 500 500 | Reserves......-- 624,655 580,270 

tion exps. 1 1] Class A stock...-.. 818,500 834,600 

Prepaid & deferred Class B stock..... 50,000 50,000 
charges......-.- 6,208 8,031 | Surplus.........- def57 ,807 12,706 
TH, ccavaces $1,607,263 $1,637,841] Total.....-..--. $1,607,263 $1,637,841 


—V. 136, p. 1893. 


Fairbanks Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1893. 


Falstaff Brewing Corp.——Registrar.—- 
The Continental Bank & Trust Co., New York 
registrar for 675,000 shares of capital stock ($1 par) a 136, p 


First National Stores, Inc.— Sales.— 
Four Weeks Ended April 29— 


Sales 
—V. 136, p. 2804. 


Fisk Rubber Co.—Receiver’s Report.— 

The receiver's r t of the company shows arene sales for the year gudes 
Dec. 31 1932 of $11,566,329, after returns and allowances, com with 
$18,188,069 in 1931. The income account for the years ended Dec. 31 1932 
and 1931 tS 


seem sppeinted 


1933. 1932. Decrease. 
7,655,353 $7,883,927 $228 574 











: 1932. 1931. 
Gross sales less returns. ..........-----.------- $11,566,329 $18,188,069 
Cost of sales, sell. & admin., exp. & cash for molds 
& equip. in lieu of depreciation..........-.--.- 11,312,689 17,155,530 
BONG. eliuiniinecnebnbomee cocnso 172 ,226 103,159 
Total income before spec. expenditures.......-.- $425,865 $1,133,698 
Special e BPD ne accesccdactvceesebascncce 562,22 378.833 
Reserves for doubtful accounts......-...-.----.-  ------ z 
Loss before prov. receivership expend._.......- $136,363 $128,517 
The working capital peaition, as of Dec. 31 1932 compares with the year 
previous as follows: 1932. 1931 
Cash and bank bal & U.S. Treas. bills & notes_... $9 011.33 1 $6,492,761 
Cash & bals. in for. centres & in transit therefrom .. 389,056 2 
Accounts and notes receivable. _.........---.--- 2,804,334 4,278,287 
PR Fino ck dtanc bdcanmcuecascidecks -- 2,641,554 4,655,791 
wl ET EN Ai 297,246 ,100 
SE <n cnonnenacambebnstdnenenner ~ 14.548, ~ ll 15,204,993 
* Accounts SB828 do not include mirority in in subsidiary 
compenees bd 9,828 at Dec. 31 1932 and of $38,863 at Dee. 31 1931. 
incorporation of the new Rubber Corp., provided 
oan “gy “2 ence of the Fisk ~~ bee was filed on 
Mey 10 with th f State in Dover, Del 0,005 shares on 
wil BBve & ot a capitalization of $4, 000, Givided ae © 40,000 of 
$100), and 500, shares of common stock (par i 


Meso p aset 
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May 20 1933 
Federated Department ete | ine. & Subse.) -—Earns. 
Years Ended Jan. 31— i. 193 1931 1930. 
We Ms on kk 84,951,226 105, 0 113,021.652 117,003,398 
Other income (net) ___ ~~ Seems ae mecca eee “e in 
WO igs os eee 85,509,698 105,460,302 113,021.651 117,003,398 
Cost of sales & expenses. 81,657,263 100,524,635 106,934,097 110,391,926 
_ pee ae en 1,435,432 1,396,015 1,263,237 889,905 
F SSS 2,616 430,430 526,009 579,558 
ks srs eh guinness ch ae 391,124 381,903 425,011 285,941 
bsidiary pref. divs... 1 102 1,184,170 1,261,373 1,300, 


,097, 945 
102,105 296 553 512,966 $15,009 





ee SM. cnn 564,056 1, 94 2,098,959 2,740,114 
. standing ( ie. 907,141 peng ous 898.388 860.245 
no par)___- n “ 
Earnings per share___-__ $0.62 $i.3 $2.34 $3.18 
Consolidated Surplus Year Ended tte 31 1933. 
{) Be gee poupien, balance, Jan. » SPs cca wkncacuee $10,845,610 
k val. of cap. stocks of sub. cos. uired during 
vontnnd. mp ae of cap. stk. issued in exch. by parent co_ 915 
on pref. stock reacq. by sub. cos.—parent co.’s proportion 90,756 
on pamerees. Se on are prior years transferred 9.921 
surplus—parent co.’s proportion___.....-_--- : 
Refund of Fed. inc. tax to a sub. co. applicable to years prior to 
organization of parent co.—parent co.’s proportion_-_-_--.- 18,844 
DUNO, DORE BE PS bik Ses Kd Chedannccnsecccuens $10,966,046 
ig a a 2 gn ee. Jan. tion of the (inel. = 375. .279 
r ion alue o a 
stock reacqut Sy akin os. alban ds $3,742,613 
Balance ( , transf drous predic and loss (as above) - -- 564, 
Disc. on boar. 54 Piri gold debs repurch .— t cO.’s propor. - 12,633 
yap pe bl et og 4 NE 23,074 
quen orga parent co.—parent co.’s ion__-_- a 
Transfer of portion of excess in the reserve for ft macho 
parent co.’s proportion...................___.___------- 58,253 
Wakes COPNel CON. oon cvce wien vcecsacnnsecnc $4,400,629 
Ey eee egg 589,597 
Reduc. ee ee ee, land & store fixtures 
or three of the four cos.—parent co.’s proportion. 2,718,394 
Recap. exps. of one of sub. cos. written off— t coO.’s propor _ 34,692 
Losses incurred in connection with, and additional reserves pro- 


Mog for, piano instal. accts. of prior yrs.—parent co.’s prop- 105,405 
Disc. on pref. reacq. by su & ed 
couples in prior year, transferred to paid-in surplus------_-.-_- 9,921 


Balance, Jan. 31 1933 (incl. $2, pe 270 representing 





co.’s propor. of par val. of pref. stk. reacq. by sub. Ft a $942,619 
Total surplus carried to balance sheet______._........------ $11,908,665 
Consolidated Balance Sheet Jan. 31. 
1933. 1932. 1933.. 1932. 
Assets— $ $ Liabilities — g $ 
0 Ree ee 4,124,654 4,055,808] Notes payable.... - ...-.- 925,000 
U. 8., State and Accounts payable, 
munietpal obllg 29,911,039 {7,269,900 trade credit__.. 1,012,147 1,726,434 
Other mark 472,625 | Mdse. in transit... 226,246 262,158 
Customer og « Sundry creditors.. 120,179 147,421 
notes receiv., Acer.salar.& exps. 885,687 1,029,528 
less reserves Res. for Federal 
Reg. retail terms 5,686,732 7,681,538] income taxes... 271,380 454,851 
Instalm’t terms 2,316,425 3,000,576| Divs.onpref.stks. 150,695 156,858 
Sundry debtors... 327,884 495,113 | Reserve for insur. - 80,989 87,500: 
Mdse. on hand... 7,650,713 8,908,622 For contingency 150,692 269,506 
Mdse. in transit_. 232,497 283,347 | 15-year 5!4% gold 
Miscell. investm'ts 348,538 295,185! debentures... - 4,970,000 5,150,000 


yFixed assets. ---- 21,708,915 25,902,917 | Real estate mtges. 1,580,000 1,580,000 











Deferred charges_. 614 1,043,617 | Pref. stocks of sub. 
Good-will_......- 4 cos. owned by 
other ieneants. 16: 337,050 16,960,550: 
Minor. int. in com. 
stocks of subs_. 6,454,873 7,001,052 
xCapital stock.... 9,071,412 9,070,172 
Paid-in surplus. -_-11,908,665 14,588,223 
| ee 53,220,016 59,409,253! Total_....---- 53,220,016 59,409,253 


x Represented by 907,141 no shares in 1933 and 907,017 in 1932. 
y tion. z Cost reserves of oH aah. Market value 
as of Jan. 31 1933 was $10,021.900.—V. 135, Dp. 


Foltis-Fischer, Inc.—Sale.— 

The U.S. pane Court for the Southern District of New York, thr 
its receiver in equity. . Irving Trust Co., invites offers to purchase the 
properties and assets of the company, together with capital stock of sub- 
sidiary oes. ae supplies and material in e, automotive equip- 
=. claims and yeoevenss.. and goog- 

perties wl be. be sold separatel y and as a whole at orm auction 

to ‘the | © high ighest bidder or bidders. May 19 on the front steps leadi ng to the 
ma oe oy, De New County Court Heuse of New York County. 
— ° p se 


Ford Motor Co., Detroit.—To Sell Interest in Universal 
Credit Corp.— 

Contracts were signed on May 13 for the sale by the Ford Motor Co. 
of its interest in the Universal Credit Corp. to the Commercial Investment 
Trust Corp., according to a joint announcement made by Henry Ford 
one . ae Ittleson, President of the latter corporation. The Universal 

Corp. has been for a number of years the automobile financing 
organization of the Ford Motor Co., and the same intimate reationm’> 
1 continue under the new ownership. It will continue to co-operate 
with the Ford Motor Co. and devote its entire resources to offering the 
ao Ford Finance Plans” exclusively for Ford dealers and werd 


er its interest the Ford Motor Co. will receive approximately $30 - 
000,000. No new financing by Commercial Investment Trust will be 


required. 
“4 experience with the Universal Credit Corp. has been very satis- 
gisey.” said H Ford in making the announcement. ‘We set out 
to pe ne the cost of credit to the car buyer and we feel that we have suc- 
ed. During the five years since its inception, the Universal Credit 
Corp: bas done over one billion dollars’ worth of business. 
he reason we are selling the finance company is very simple. We 
are essentially pebrdaes Barennown and the finance company is essentially 

a banking business. We wanted to separate the two. 

‘In seeking new owners for the Universal Credit Corp. we insisted on 
finegeaiad ¢ stability, thorough experience in the business, and a willingness. 
to follow Ford policies already established. We feel we have found all 
these in the Commercial Investment Trust Corp., and that dealers and 
—a of Ford cars will get the same service from them as they have 

a om us.” 

In the transfer of ownership from the Ford interests to Commercial 
Investment Trust, the Universal Credit Corp. will retain its identity 
and will be operated under its present management as a separate unit 
of Commercial Investment Trust. Ernest Kanzler, President of Universal 
Credit Corp., and G. Zimmerman, Vice-President , 
beac pame positions as heretofore. 

he Commercial Investment Trust Corp., with total assets in excess of 
$100. 000,000, is the largest independent nance company in the country. 
In addition to financing the sale of automobiles for a number of motor 
companies, it neces the sale of a — variety of other products and 
- does the largest textile factoring business, with several subsidiaries. 

perating in that field. Its total velumme of business last year ee 
rs O S317. 97 520, and this will be considerably increased by the acquisitio: 
of Universal Credit Corp., which last year handled more 5: $115,000. 000: 


of business 

Founded 25 years ago, the Commercial Investment Trust Co 
operates 135 offices in cities nie gs the United States and Canada, 
with executive offices in New York, Chicago, San Francisco and Toronto. 


Its subsidiaries in charge of automobile financing are Commercial Invest- 


will continue in 


- LOW 
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ment Corp. and Canadian Acceptance Corp., Ltd. 
dustrial Tela the principal operating su 
Trust, Inc. Subsidiaries opera field are 

Factors -, Wm & Co., Inc., and Meinhard, - ag? 
& Co., Inc. Tot 


group is now added the Universal Credit Corp., 
which has offices in 34 cities in the coun 


Henry Ittleson, President of the Soomaniectdl Investment Trust Corp 
said that he and his associates were gratified that the Ford interests Nag 
turned to Commercial Investment Trust J on carry on the service developed 


In the in- 


by Universal for Ford oa and 
vuPhe Universal Credit Corp.. under capable management, has developed 
a strong and well-knit organization, said Mr. Ittleson. . ae = 


ownership, the same management ait continue to operate the 
along the policies which ae been s in the past, with the So enaed 
benefit of our 25 years of experience in the financing field and with the 
advantage of our widespread facilities 
‘“‘As one of the pioneers in financing for the motor industry, C.1.T. is, 
of course, ud to add the financing of Ford products to its automobile 
business. It will continue to handle the financing for other leading 
facturers, sone of whom it has ted continuously for the past 10 
ears or more. These include H Essex, Graham-Paige, Hupmobile, 
ash, Pierce-Arrow, Reo, Rockne and Studebaker Passenger cars cars and 
shed = White tracks. 
ent of C. I. T. looks forward confidently to a — 
or a Seseur the we i s economic structure and is prepared to serve 
all lines of industry. he corporation is fortunate in being in a strong 
financial position, Pee is reflected in its ability to finance the purchase 
of Universal Credit Corp. without recourse to publ 
*““We believe, with Mr. Ford,-that the greatest contribution to ind 
can be rendered by all of us continuing to specialize in the work for whic 
we are equipped. The financing of industry is a specialized field and 
we a to devote ourselves to its continued growth and development.” 


1207. 
Foundation Co., New York.—To Decrease Stated 


Capitalization. — 

The stockholders will May 26 on reducing of stated capital to $2, 000, _ 
000 from $4,000,000. is proposed to te a capital deficit of 
$522. 773.. as of Dec. 31 M932 and to write off the balance of goodwill of 

President John W. Doty ers all outstanding receivables in Asgetion 
and Colombia were collected 932 and satisfactory progress made 
Bolivia. Negotiations for BF and equitable settlement with OSnile 
and Peru are reported to be in progress. 

“Certain prior year accounts and claims were settled for less than 
amounts heretofore considered collectible, and it has been deemed ad- 
visable to increase the reserve for depreciation on storage buildings and 
structures and to set up additional reserves to cover losses considered 
probable in realization of other assets,’ he added. ‘The total of these 
extraordinary charges is $204.0 

Value of work completed in 1932 was about $2,800,000, against $2,000,- 
000 for 1931. Value of uncompleted work on Jan. 1 1933 was about 
$4, .000, not including work recently contracted for on cost plus basis, 
financing of which is being negotiated.—V. 135, p. 3698. 


Foundation Co. (Foreign) (& Subs.) — earn ge 


manu- 





Calendar Years— 1931. 1930. 1929. 
Gross income--___------ $26. 2373 $403 .505 $482 ,467 $571,234 
Amortiz. of contracts & 

EES ES a eee ee 61,600 60,300 45,700 
Deprec. of plant & —_ 7,194 13,934 23,308 30,963 
Gen. and admin. exp 

new business _---.-.--- 136,723 277.401 370,176 449,874 
Provision for taxes - - - -- 2,983 3,635 3.730 14,467 
Interest paid___..--.--- haee:...... tineke- °  Ghaeae DV apewe 
Bad debts written off-_-_- ST i eg 5 SY aS RT a 
Loss on sale of pit. & eq. ee. swan = ° 5 Seeded. > Cua 
Res. for bad & doubtful 

aects. in affil. & assoc. 

CEE tminkes — -\eneen 22,615 8,146 273,789 
Prov. for contingencies. j§------- <-.«---- 10,000 10,000 

Not profit.......... loss$137 ,876 $24,320 $6,806 loss$259,559 


Consolidated Satement of Surplus Dec. 31 1932. 
Balance, per balance sheet, Dec. 31 1931 











PRE CSE PE ORS SO $319,796 
Surplus arising from purchase and retirement of class B shares, 

being excess of stated value over cash consideration paid ---- 175,000 

- lus arising from reduction of capital originally allocated to 
RAR oi. ook a caink ei ebb chs white Deed becuswikese 2,901 ,938 

TOO | cntccticncrnecdéedpehbcaily cabicudntamicithd hemes $3 396,734 
Excess of cost of em A shares purchased for retirement over 

RVERRED OUREEE VWRINC. oc conc cc come desccestencosesscecces 6,529 
Cost of release from Greek contract under terms nag an agreement 

dated March 8 1932, with the Foundation Co 

Net write off of sundry assets and liabilities...........--- 90 642 
co coaiewration, om eee epee ee aged 50,000 
Lo expenses of special counsel in connection release from 
reek contract and redution in capital stock........---.-- 11,000 
Contracts and options written off 6 i RN Palkia a ES SS Ae ees, SESE NTE 384,300 
ee on agrawal meme mye amet 1,538,153 
ee nn ce inti eeeeiegeranen wera 30,750 
Extraordinary res. peo Sane. on plant and equipment-_-_-.-_.- 22, 
Se ae Bee ee en... . ooo oc co connnneinnommidnennh ane 26,813 
Exchange inane a al a ey Oe ,810 
en a ilak hema te hued wera earns 137,875 
Balance, per balance sheet, Dec. 31 1932-.-.-------.-.------ $1,096,860 
Consolidated Balance Sheet Dec. 31. 

Assels— 1932. 1931 Liabilities— 1932 1931 
Plant & equipment “ 801 $49,575 | Capital stock ....-. CORRE DEE. icsmanee 
COR. oc: anc eric 828 496,449/ClassAstock..... -..-..-. a$3,401,938 
Marketable secur_ 158, "032 868,731] ClassBstock.....  -.-... b325, 
Accrued int. rec.. 21,207 21,227 | Bank loans...-..-. 295,056 441,343 
Accts. receivable_ 40,168 163,128 | Aects. payable---.-. 86,190 99,196 
Inv. in contracts... 854,040 874, = Accr. commissions -....-.. 96,495 
Materials on hand. -.--.. Res. for taxes & 

Retentions on cont 25,974 182, 532 contingencies... 24,504 31,692 
Deposits & def. Earned surplus... 1,096,860 319,796 

accts. receivable 52,327 61,803 
Invest. at cost..-.. 23,155 56,519 
Contrs.& options. --.--.-- ,300 
Deferred charges -- 8,923 18,432 
GG sonnsan: temenee 1,538,153 

NE cia w wad $1,935,455 $4,715,460 , Mee yeu $1,935,455 $4,715,460 

a Represented by 137,800 no par shares. b Represented by 160,000 no 

ar shares. Regeenenees by 119,300 no parshares. d After depreciation 
bf sis, 308. oe. ly 134, p. 3829. 


. Fox New England Theatres, Inc.—VForeclosure Action 
Started .— 


A foreclosure suit was started in Hudson County, N } 
New York Trust Co. and Boyd G. Curts against FexNe ew England Theatres, 
Inc., the Guaranty Trust Co. of New York, Melville W. Terry and the 
Skouras Theatres Corp. The suit was brought to foreclose a mortgage 
made by Fox-New England Theatres, Inc., on Aug 1 1928, to secure $7: 
ment of an issue of first mortgage, 25-year 5% —S amounting to $1 


4000 Guaranty Trust Co. and Meiviie Ww. rary were made parties to the 
suit as trustees of a 2d bond issue of $4,000,000 6% % convertible sinking 
fund gold debentures.—V. 136, p. 666, 1208, 1381. 


Garland Court Building Corp.—Off List.— 

The: Governing Committee of the Coons. Stock Exchange has removed 
from the list $1,670,000 1st mtge. leasehol CAG 2 ee * fund gold bonds, 
because of withdrawal from the market of su clen t bonds to assure a free 
market. 


General American Transportation Co.—Earnings.— 
For income statement for three months ended sere 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2619 


. J., May 16, by the 


Financial Chronicle 


’ agents throughout ye count 
Creditors in 
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General Aviation Corp.— Admitted to hese go 
The New York Curb eee ae beans se Sea 


of the new $1 par value common stock and has removed from Fes oon “the : 
old no par stock.—V. 136, p. 2982. : 


General Electric Co.—Employees’ 
M lodified. — 


The General Electric Employees peg se bonds sold under = 
aon. maenee, te Mag © adh of The General E Settle Go. will bear interest: at 
Co. will be contingent on earnings of the com: ; 
will be limited to 10% of the total hol } cael 
pr a cayenne Sa § of ie conditio 
2 ore announced on May 17 by President 
f the corporation now oeamne will 
the See, and will not be affected in y by the new regulations 
nm Dec. 31 1932 there were outstanding 10 in bonds held by 
24700 individu nag indicating the wide participation of amheweis through- 
All now ianues of the bonds Will sature th 10 years, but em loyees in the 
active service of kg company or retired on 2 on may, at The discret 
of the directors of the corperetion. be tted to re-invest the Bie sp on 
—- of the > hanturing bonds in a new series when and if such bonds 


nee te loyee who a ne at least one A an s contra eaves is 
pant under the extra compensa’ plans 0’ he compan 

be ible to subscribe up to a maximum of $500 per year in the new hen, 

These bonds will bear interest at the rate of 5% per year. Additional ig: 

ment will be made on these bonds, dependent on lozees remain 

earnings of the General Electric Co. As long as em <r 

active service of the com) y and-retain their bo 

tinuously in the a committee, free from debt except ¢ on approval 

of the comanni¢tes, the Electric Co. will pay an additional amount 
to be determined as 


will be pues san the General Electric Cu.’s. 


Subscription Plan 


hen General hi 
paid. coe addicional 
owing that in Fyhich it is earned, on a. 


In explai this new regulation on additional payments, Mr. Swo 
points out that in orey year from 1 when the G. E. Em ——— 


curities to o te as a medium for employee sa 
1931, Aine he eral Hlectri c earned more n7% 0 on thetbeok ¥ 


of its common anal s pte yo nee the 2% addi tional 
paid under this plan. Weacen, in the year 1932 Electric earned 
approximately 40 cents per on its common stock, being but 3.6% 
on the average book wales. @ and therefore no additional payment = Bowe #h have. 
been made on the bonds. <i 
MB. the old plan, by which the. com) company paid an“additional 2%*%on 

f its ene: 


ess 0 was distributed among em- 
pigyee-bond holders last y 


he General Electric Co. — invested and will continue to invest approxi- 
mately 25 cents in the common stock of the Securities . for every dollar 
of bonds outstanding. It will be the aim of the corporat on to have at all 
— short term securities, equal to at least 10% of the, bonds 
ow 
a redem: pains een bs oy wn for cash will be limited to 10% ‘of bonds nae 
made for redemption in whole or in part for 
ee thems eral klectric special stock: at a ce not less than $10 or more 
than $11 per share, of bonds held by active employees or those retired on 
pension not more ‘than five years previously. On all redemptions ,the 
company may require 60 days’ no site. 
ty ta PY ed offer of the new bonds is expected to be made next month. 
om Dp. i» 


General Electric Co. (Allgemeine Elektricitats Gesell- 
schaft), German. —Earnings.— income statement and 
balance sheet for the year ended Sept. 30 1932 is published 
in the advertising pages of to-day’s issue.—V. 135, p. 4222. 


General Motors Corp.—Subsidiary Expands.— 

This corpeueten.,. through the Delco Products Cor a subsidiary, has 
acquired the Sunlight Electric Manufacturing Co. of arren, Ohio, reports 
John B. Estabroo) naan and Treasurer of the latter concern. PB 
transaction is reported to involve $1,000,000, according to a Y ee 
Ohio, dispatch, In 1932 the General Motors Cor “acquired the Packard 
Electric , also of Warren. (See latter in V. £4 

The Sunlight company has a yoy E Hath ny of 30,000 units for refrig- 
erator and other uses, operati It employs 350 men. Opera- 
tions will be continued under the present management. 

The Delco Products C ll take over the Sunlight company plant 
on June 1. The plant, wh ch manufactures fractional horsepower motors 
for refrigerators, washing machines, and other household appliances, will) 
be operated as a subsidiary of the Delco Products Co. of Dayton, a subsidi- 
ary of General Motors Corp 

- McElninny,- former ‘Vice-President in charge of sales for Copeland, 
Products, Inc., Mt.’ Clemens, Mich., has been wo in charged of the. 
commercial sales division of Frigidaire Corp., os ae of General. 


Motors Corp., according to an announcement by H ewell, Vice-* 
President iy charge of Bren a - 3354. 


d on the bonds; w 


wou.d have bean: 


136, p 
Gillette Safety Razor ra iar ae e Suit.— 
Arthur G. Solomon, Counselor at Law, 152 West 42d St., New York in, 


letter dated, May 16, states: 

“My client, defendant in the action bro t by Gillette Com aan 7. hee 
called my attention to the statement in the -#, of peey, 131 18% wherein 
you stated that Gillette Safety Razor Co. ‘Wins Suit. he statement 
gives a wholly wrong impression and should be corrected. 

“The Gillette Cempany claimed that thro ough their unique advertising - 
at an ~ of more than $1,000,000 they had created a secondary mean- 
ing for the term Blue Blade synonymous with Gillette and that the manu- 
facture and sale of Blue Blades by defendants created unfair competition , 
and that the Gillette Company was entitled to the exclusive right to manu- 
facture and sell Blue Blades and mates © a pose ckages. Judge Inch ruled 
that no secondary mea: had been “that the Gillette nny 
was not entitled to the ies ae use ore thot oo Blue Blade and had not 
effect obtained a monopoly and that the defendants could. continue 4 
manufacture and sell Blue aged and suggested that to avoid confusion 
the defendants could easily mark their packages with the name of the. 
manufacturer.”—V. 136, p. 3355. 


Glidden Co.—Earnings.— 

For income statement for 6 months ended April 30 see ‘Earnings Depart- 
ment”’ nod a pr Page. 

ohn t assets as of April 30 last, including $1,277,287 cash, ompemmted 
10, 168, 4 and current liabilities were $940,34 This co 


of $1.757.404, current assets of $11, 958,935 and current "ebilitios of of 
$872, 977 on of 30 1932.—V. 136, p. 166. 


Globe & Rutgers Fire eae AGE Co.—Court Permits 
Sale of Company’s Business in the Orient.— 


The Oriental business of the company, conducted at Shanghai through 
the American Asiatic Underwriters, will be sold to the International 
ance Co td., which will pay $33,900 and assume all liabilities. This 
was disclosed May 18 when Supreme Court Justice Shientag granted the 
application for the sale made by Arthur N. Butler, assistant special deputy 
ia the State Insurance Department, with the approval of the officers and 
reorganization committee of the insurance company. 


Creditors Are Lining Up in Reorganizers’ Offer of Stock for 
Claims.— 


Holders of claims approximating $1,500,000 against the company have 
indicated willingness to accept new pref. stock as offered by the company’s 
reorganization committee, according to reports from 5, brokers and 


New York Pie have assented include: The Corn » Bachange 
Bank Trust Co., Fox Film Corp., Endicott Johnson Corp., Johnson & 
Higgins, Julius Kayser & Co., Lincoln Insurance Co., International 
Grenfell Association, United States Fire insurance Co., Metropolitan Fire . 
Insurance Co. of New York, Sixty Broadway Building Corp., orth River . 
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, Tidewater a, Co., 


Insurance Co., Richmond Insurance 
, Anaconda Wire & Cable Co., Continental 
Allemania 





Financial Chronicle 


Co., Sun Oil Co., Fifth Avenue Hos- 
Can Co., New York Yacht 
Co., Brit American 


Tanenbaum Son & Co., United States Merchants & 


Shippers Insurance Co. 
tors in — cities are: Alta Vista State Book. Alta, Fe; 


ane Serene ely ML 


les 
Securities Investment 


* Omaha: 
Mo.; Atlantic Shell Co., Jacksonville, Fla.; Acme Petroleum 
Southwestern Cotton Oil Co., Oklahoma City, Okla.—V. 136, p. 3355. 


° Farmers B 


: on 


Chicago: 


Goodyear Tire & Rubber Co., Akron, Ohio.—Pref. Div. 
The directors have declared a dividend of 50 cents per share on the $7 


. stock, 


no par value, payable July 1 to holders of record June 1. 


cum. 
A distribution was made on April 1 1933 nee March 1, 


stated), 
-—vV. 136, p. 


or to which the stock was on ar 
3355. 


as previously 
75 querterty dividend 


Graham-Paige Motors Corp. (& Subs.) ee 


Calendar Years— 


1932. 
Sales of cars and parts..$10.4 490 995 


1931. 1930. 
$16 499.298 027 07 eh $64 489 04 
59,035,293 








Earned Surplus 
Jan. 31 1952, $ ,gaoduct 
earned surplus se , as 
year 1933, 3, $330,957; on 
<< OF By 

surplus sosouié t transferred to 
314 1933, on corientar of board of 


wet 
a 


educt amt. approp. to res. for conting., 
; earned lus, Jan. 31 1933, 


on pital Surpl 
Ca urplus 

Jan. 31 1932. $5,929 454; oe. 

plus account, as + athe noted, 

Br Poss. lee. $150 246; sundry oie 


ccount Aggy - 


Account Year Ended Jan. 31%1933.— —Earned 
1,1 ustments 


stock of Edw 
1927 and at that time credited to capital 


May 20 1933 


surplus, 
$45, $15°244: 
$1,148, net income a 
ard Langer Printing Co 


lus d ended Jan 
rs, $639. O16; total, $2 $2. iene 1783 
; divs. on pref. stock, 
$1 670,178. 


Jan. Jan. 31 1933 ——Capital surplus, 
transferred to ap gee 

6; depree. on apprec. physical 

~* 431; capital surplus, Jan. 


Cost of sales.__._...--- 437.221 x16.718.149 27.185.452 
Sell., adv. & misc. -- 1,234, te ‘303 2,949,362 4,597,151 
Miscell. charges toot. J ,937 494,163 259,840 
_iprecietion iat Sie TEN 725,546 762,566 762,160 Pht 104 
Su ’s loss from oper -_ 318.632 1,271,271 1,355,666 ,129,103 
eS ee eee $2.510 303 $4,735,926 $4,969,320 $1,463,588 
Preferred dividends. --- 26,934 109,740 361,849 372,005 
ig ng Ree ee laced ,837 ,786 oS ee $5,331,169 $1,835,593 
x ven 
tion expenses and ot gent losses aggregating $2,030, 
Accounts Dec. 31 1932. 
{a) i ee a: S a ae Rs a a aoc ee $12,948,175 
from conversion of 34,483 shs. of 2d pref. stk 725,660 
x ed to par val. of $1 per sh., of 
2,282,889 shs. of com ha an bed 
jue Pino ot ponnwkena rb adaeuha sda che aed 9,131,556 
Bh edie a: acid bids aia Wl ss bamiaier late atte daaeidc cad he aiaiin ns $22,805,391 


Total 
Deduct—+reduction in val. of phys. properties, as authorized 


by board of directors, $3,632,114; less amount applied in 
reduction of appraisal surplus, $691,292____..__._.__-_- 2,990,821 
Rome ial sali tiapins aiid tbh Sp cs sRipalee bs ae ck lp We Svcpscovacla ke, in. cc dlty ole -gue SIA B00 
pape in elim. of deficit accumul. to date 
Sa. 314 193 on earned surplus acct., in accordance was 
resolution of stockholders dated Oct. 24 1932: 
Deficit on earned surplus account at Dec. 31 1931_____--- 15,971,476 
Less cancell. of res. at Dec. 31 1931 for divs. on 2d pref.stk. 1,027,475 


Rk ise hiss chad scis cosudeeeeesacees 320,352 
Preferred stock not hitherto absorbed__._.._--.- 50,2 
Prov. incl. in res. for conting. for possible loss of funds in 
banks c'! d 1933 but prior to issuance of report. 100,000 
Dividends paid during 1932 on preferred stock. _..-.---- 26,9 
Net loss for year ended Dec. 31 1932_.._....____-------- 2,810,851 
Capital surplus as at Dec. 31 1932__..___.___------- $1,562,205 
(b) Aupprelesio—-Serpees 06.06. De. 31 1981... . ose eee cde 1,199,938 


Appreciation of property, plant & equipment eliminated on 
revaluation referred to abo 


Appraisal surp. (relates to land values) as at Dec.311932 $508,646 








842,622 
Balance Sheet Jan. 31. 
1933. 1932. . 1933. 1932. 

Assets— 3 $3 Liabilities— $ $ 
CORR. us ciwinse nae 777 ,276 665,030 | Accounts payable. 381,959 372,889 
Market. securities _____- 59,000 A and Fed- 
Value of life ins__- 51,221 64,082; eral taxes_....- 382,806 389,729 
Customers notes & Notes pay. & other 

accts. Ne 1,382,291 1,524,747 oblig. deferred. - CESS... < ssensd 
Notes & accts. rec. Pur. mon. obligs: 25,000 90,000 

si caigl hse dian 63 ,263 80,144} Pref. & com 

Inventories. ____. 521,281 693,312) ob OO nities «jalan 330,000 
aLand, b Oblig. under contr. ----.-- 35,000 

machinery, &c. "15,859,096 16,337,944| Res. for conting.. 510,903 806,759 
Tax anticip. warr- 2,520 20,000 | Funded debt. ---- 7,530,000 .7,750,000 
Cash appr. to meet Preferred stock... 800,000 800,000 

pref. & com. stk. Common stock... 4,000,000 4,000,000 

obiigations__...  --.---- 380,000 | Capital surplus... 4,842,622 5,929,454 
Notes & accts. of surplus... 1,670,178 1,193,448 

officers & empl. 34,569 41,270 

--- 287,333 74,512 

Bidg.purch.contr. -.---- é 
Notes & accts. rec., 

not current.... 628,199 755,418 
Empl. stk. purch. 

contr. & rec’ies. 68,088 162,655 
Stock of directsy 

controiled cos., 

not consolidated 446,783 408,545 
Other investments 45,566 55,304 
Bonds purch. for 

sinking fund... -.-.-- 267 ,937 
Prep. & def. chgs_ 71,024 57,377 

WO occ ake 20,238,511 21,747,280] Total.....---- 20,238,511 21,747,280 





a After ys Yepran of $6,089,532 in 1933 and $4,978,058 in 1932.— 
V. 136, p. 2619. . 


Hamilton Watch Co.—Earnings.— 











Calendar Years— 1932. 1931 1930. 1929. 
z : oe peers on sales _ -1oss$256, nd $1,177, 550 $2, Py 471 606 ,460 

Pe eg | eae 101,157 141,891 125,579 159,462 
Selling & admin. exps--_-_ 500/884 804,920 874. ‘517 948,139 
Other expenses. ___---- 128,634 226,362 243,449 422,476 
Federal osams Mia: “seense eee 138,436 235,288 

Net profit ______---_- rues 7? 643 $4,377 $964,489 $1,841,095 
Previous surplus - - ~~~ -- 340,281 1,312,903 1,307,484 1,014,921 

Total surplus_-_-__-_--- def$647 ,362 $1,317,280 $2,271,973 $2,856,016 
Adjustments (net) - -- -- 29,009 95,698  Cr.51,840 18,128 
Res. for anticip. invent’y . 

reduct. & re-val. of ac- 

counts rec. & invest._. 3,279,389 N.S perpnre. 3 Se cgemeee) sae ek: Sen 
Preferred dividends__._- -—----- 203 ,656 246 ,942 277,212 
Common divs. (cash)... ------ 50,220 ,96 753,191 
ener, Cen Se) ee ee aaron 500,000 

Bal., ouepias Dec. $1def$3.955.750 $340,281 $1,312,903 $1,307,484 
Shs.com.stk.out.(no par) 388,052 400,000 x400 ,000 y200 ,000 
Earnings per share_ Nil Nil $1.79 $7.82 


x Includes 2,332 shares held for conversion of.old $25 par stock. y Par 


v— a. z After deducting all manufacturing costs, exclusive of de- 
preciation 
Capital surplus account Dec. 31 1932.—Capital surplus ortins from 


reduction of stated value of common capita! stock from 35,000,000 to $1,- 
000,000 as authorized by stockholders, $4, ,000; deficit. to Dee 31 1932 
(as above), $3,955,759; capital surplus, Dec. 31 1932, 344,240 

Consolidated Balance Sheet Dec. 31. 








en ee Tees Be GRE ee ee el ickiceawe $2,070,851 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931, 
Assets— $ , $ Liabilities— 3 $3 
Fixed assets -_-.---- at,640,415 11,842,939|7% pref. stock... 1,5U0,000 1,544,700 
Due from assoc.co. -_ __-_--. 324,970|7% 2d pref. stock. 5, 3,453,700 
Prepayments __-_-- 173,314 329,271|xCommon stock... 2,282,889 8,691,805 
Investments --.-- 90,921 48,352|2d pref. divs.....  -.----. 1,027 ,476 
Pref. stk. redemp- GOnt °° nacowe Funded debt. ---- 1,700,000 1,800,000 
Deferred charges._. ------ 356,150] Mtge. &landcontr 105,000 225,000 
Improv. to prop... _—__---- 40,542| Minority interest- 33,159 40,245 
CRISES «Sa 510,004 1,482,403] Notes payable-_-_-_- MELEE 250,884 
Market. securities ae oe Accounts payable. 479,021 1,286,420 
Collection drafts.. 170,921 270,228 | Obligs. of subs. to 
Notes and accounts banks & Finance _ 
SEED. heta  < onecan St Bit Oe. jn sn eeu. og |. ers 
Mise.notes & accts Accruals. ......--. 201,488 227,269 
receivable __.--. 54,845 157,684] Sundry accts, pay. 121,185 170,974 
Inventories - - - - - - 1,409,715 2,555,010] Funded debt curr ------ 25, 
Adv. to assoc. cos. ee maemo Res. for conting-. 150,000 ------ 
Land contr. (curr.) 120,000 75,000 
Amt. received from 
a ae 10,234 
Oper. reserves.... 217,751 383,520 
at gate RT 2,070,851 df1 ;823 ,363 
| MERE SeR SAE 9,144,387 17,588,866) Total_......--. 9,144,387 17,588,866 





x Represented by 2,282,889 shares of $1 par in 1932 (1931, 1 re ie 
shares of no par value). y After reserve ford depreciation of 33.2 
a After deducting depreciation of $3,210,534.—V. 136, p. 


Grand Union Co.—Earnings.— 
For income statement for 3 months ended A vi 1 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 335 
ital Stock.— 


Granite City Steel Co.—Decreases Ca 
The company has notified the New York Stock Exchange that the 
authorized common stock has been reduced to 262,945 shares from 300,000 


—V. 136, p..3171. 
(W. F.) Hall Co. (+ Saye.) .-—Earnings.— 

















Years End. Jan. 31— 1932. 1931. 1930. 
Gress profit from oper__ $2, O78" 721 $3, 383,238 $3,074,440 $2,464,539 
en., admin., selling & 
shippin expenses _.__ 966,875 1,114,347 1,067,886 776,642 
Depreciation. ..-....... See a 1,004,525 916,621 616,433 
Cee CRS II On rae 
Disc. on bonds aoqutred 
for sinking fund_-_--_- RD | 25s ies ease i a a ed 
rofitfromoper.. $751,025 $1,264,367 $1,089,934 $1,071,464 
mMineat Se AON. FLU 244,591 285,663 99, 
Gross earnings-.--.---- $751,025 $1,508,958 $1,375,597 $1,771,198 
Interest charges... --- 20, 450,649 323,767 321,493 
Deen sec Le een Hekeeek ‘s " 
Net profit.......... $330,957 $1,058,309 $974,110 . $1,304,210 
Wee ene a cas ees eeneee 147 ,982 
ion of net loss of 
tly contr. cos. not 
SE IR iia co. OS dite... semome 20,180 prof59,460 
Net income-----...- a$330,957 $1,058,309 $953,930 $1,511,653 
Preferred dividends- --- 48,000 UE aol aeeamanas 
Common divi Stee sr RRR SR EGR IR ae 
, surplus_-_-_-.-. 282,957 9, . 1 
s poeta i 3 $449 690 $953,930 $1, ring 653 
A a Net profit | is af shar depretiaiio of csi 5 but $2. il v0 
a nm com y's 
t incidate on is mad 7 — ting credits 


finel. S108. 952 diecount R.. "ae acquired “he sinking fund 





1932. 1931. 

Assets— 3 3 
ten cca 704,311 455,648 
Notes receivable... 223,984 840,820 
Accts.receivable.. 540,872 1,212,009 
Inventories -..---. 1,873,415 4,610,204 
Accrued int. rec... 12,6 3,169 
Cash val. ins ._.-. 46,412 44,465 
Insurance deposits 15,165 20,875 
Due from empl---. 82,435 §2,228 
Deferred charges-. 153 113,072 
Investments _._.. 145,143 362,000 
Non-oper. prop... 117,170 190,883 
x Fixed assets_..- 1,662,062 2,182,006 
aa! aeeemad 1,571 
Treasury stock... -...-.- 528,935 
CE a cadianiom |. woman 284,037 

Eso a wwii 5,446,767 10,901,923 





1932. 1931. 

Liabilities — $ 
Accts. & bills pay. 971,669 2,114,977 

CI cnn sinnn 50,323 »256 
POE. cance. -. <ecbnn ,900 
Employees’ dep---. 5,331 6,608 
Allow.for sales con- 

tracts, &c_._... IR =, 5: ceniestiateen 


Preferred stock - _- 3,386,900 3 
Common stock... y970, 130 5 
Surplus (ears.)..- 
Capital surplus - -. 





5,446,767 10,901,923 


x After depreciation. y Represented by 388,052 shares of no par value 
in 1932 (1931 409,000 shares of no par value).—V. 135, p. 2000. 


Hathaway Bakeries, Inc.—Pref. Div. Deferred.— 


The directors have decided to defer the quarterly dividend due June 1 


on the $7 cumul. conv. } al stock, no par value. 
per share was made on this issue on March | 1933. 


bas‘ aerate: “td $1.7 
136, p. 


The last regular quar- 


Hayes a Corp.—Earnings.— 


Calendar Years— 
Sales 


1. 


193 
$1,961,108 $7,458. "87 $24,388, 036 
2 ey 














depreciation of $1,207,864 in 1932 (1931 $1,770,599). 








vl 
Cost and expenses - - - - - - ' % 098 7,953,732 3,698 
Depreciation -. ~~~ --- 219,492 34,705 247,144 4 Ors 96 
Operating loss - - - _--- $304,983 $465,195 $742,388 $292,958 
Other income----_------ 33,185 58,334 37,417 184,624 
CN I ods noice coe $271,798 $406,861 $704,971 $108,334 
Interest & other charges. 22,278 19,052 147 ,636 136,711 
Tete Mn ced ce wees $294 ,076 $425,913 $852,607 $245,045 
Balance Sheet Dec. 31. 
Assets— 1982. 1931. Ltabtlittes— 1932. 1931. 
nacnwem eee $11,231 $16,195] Notes payable.... $103,370 $100,000 
Accts. receivable... 142,368 390,317] Accounts payable. 137,485 61,118 
Inventories -...-.- 179,387 232,470} Accrued liabilities 35,846 18,281 
Life ns es 8,030 2:680 Res. for losses, &c. 481,366 ______ 
Customers’ rec. of y Capital stock... 2,498,253 2,498,253 
questi’able curr’t Capital surplus__- 2,341,314 2,993,375 
colkcetibility ._.. 461,430 -..... Deficit from oper_ 2,105,581 1,811,505 
Investments ----- G06.208 -  Gecsee 
y Plant & equipm't 2,263,317 3,137,468 
Patents.......-..- 1 1 
Deferred charges - - 16,970 28,689 
-Other assets...--.  ------ 51,701 
Total... - "_ .--$3,492,053 $3,859,522| Total......... $3,492,054 $3,859,522 


y Repre- 


x After 
ounted by 316,784 shares of no par value in 1932 (1931 316,784 oon af of 


m» par value) woo. 188, Pp 
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Hawaiian Pineapple Co., Ltd.— Name Changed to Pine- 
apple Holding Co., Lid.—New Company Organized—Annual 
Reperts _or .—See Pineapple Holding ., Litd., below. 


Hecia aay Co.—Earnings — 
er income statement for quarter ended March 31 “Earnings D 
partment” on a preceding page.—V. 136, p. 1895. a am 
met Rubber Co.—To Pay Interest.— 
e company will pay coupons due J 2, th 000, 7 te 
Tabs. “according Yon Mowion dipaich"V" SAS HORT. ™ 
ee Coal Cov Seuenge = 
Calendar Years— 


1932 1929 
Rec. from sales of coal__ $23,924,963 $33, see. 1567 0, } 
Coast of coal sold (incl .re- ” “ on 043 a 702 
newals, replace., State 

















and local taxes) _____- 23,530,759 31,670,924 36,987,479 40,430,940 
Other expenses________ 5,668 6,045 12,250 ,091 

Net operatingincome. $388,536 $1,891,397 $3,594,313 $3,195,671 
Other income, int., rent- 

I ME er acts pitta spine waa 606,578 592,372 881,492 932,453 

Total income__-_.---- $995,114 $2,483,769 $4,475,805 $4,128,124 
Int. on Ist mtge. sink. P 

fund A, gold bonds_- 1.750,000 1,750,000 1,750,000 1,750,000 
Other interest_____-_-- 490 ,437 377 492 309,512 289,298 
Depletion & depreciation 891,501 1,086,054 1,249,363 1,437 ,602 

Net income__-_-_---- def$2,136,824 def$729,777 $1,166,929 $651,224 
Profit & loss surplus__-_ 28,613,914 31,235,235 32,692,476 31,711,685 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $s $ Liabilities— 3 $ 
Coal lands, real Capital stock... 18,748,250 18,748,250 

estate & equip. 78,896,189 78,755,165] Funded debt... 35,000,000 35,000,000 
i” RCE ee 990 1,286,223} Wages & accts. 
Acce’ts receivable 4,305,611 3,572,073] payable _._.. 2,142,251 2,759,195 
Prepared coal on no 

TS IE 944,140 1,949,149 ---- 4,109,000 3,144,000 
Mat’l & supplies 2,247,608  2,588,40:, Workm’s i... 1,088,827 1,070,607 
Other securities. 1,831,559 1,806,126) Fire insurance__ 200,000 212,931 
Adv. royalties on Depletion & de- 

unmined coal_ 253,198 256,757| preciation.... 10,390,174 9,656,929 
Patent rights_-- 1 ay asa 79,926 610,837 
Sinking fund... 2,278,263 1,661,435] Allotherreserves _..._. 38,824 
Fire insur. fund_ 9,138 15,104| Non-negot. debt 
Depos. in lieu of toaffil.cos... 7,400,000 5,900,000 

mtged. prop. Def. cred. items 1,147,325 824,294 

Eee eae ee 1,429 | Surplus_.....-. 28,613,915 31,235,235 
Adv. to affil. cos. 15,567,045 15,227,796 
Other advances_ 201,300 148,400 
Def. debit items 1,732,620 1,733,041 

TS. Sesisimiiias 109,354,659 109,201,101| Total _...-.- 109,354,659 109,201,101 





—V. 134, p. 1590. 


Hudson Motor Car Co.—Increases Output.— 

The company is increasing production to 2,000 cars a week from 1,500. 
This will be the highest rate since June 1931. The schedule will be main- 
tained for some weeks, according to officials. 

The company has been increasing its forces and currently has 8,000 men 
oe ~ perree. the highest so far this year, a Detroit dispatch stated on 

mag 32 The plant is operating 544 days a week. 

he step-up in output is the result of orders received from distributors 
and dealers following the nation-wide radio announcement of the new 
Terraplane special six.—V. 136, p. 3173. 


Industrial Cotton Mills, Inc.—Regular Pref. Dividend.— 
The directors have declared the regular gone y- § of $1.75 per 
share on the 7% cum. ang stock, par $1 ayable fns- 1 to holders of 
record July 20. A similar distribution was ‘i eon May 1 last. It had 
previously erroneously reported that the Commnesy had also declared 

an extra dividend of $1.75 per share on this issue 136, p. 2079. 


Insuranshares Certificates, Inc.—Earnings.— 























Calendar Years— 32. 1931. 1930. 
Diviaends Garned.—......2.<.5.+-6 $236,961 $408 ,032 $431,155 
ees GON lok we nccee 624 994 5,608 
| rm ee 88,606 

er SED. = cc cndemawenwe $237 ,585 $409 ,026 $525,369 
NS Ss iitiwinincncniiabiinaimnte 31,2 42,920 60 ,504 
SEE RRS Mae 32,540 42,374 31,267 
Adjust. of prev. year’sexpemses......  ------ ot eee. 

EN SSE ae its SR ee Mt SEER $173 ,842 $323 ,163 $433 ,598 
Se NN on on nies mmcncces wins wane 352,806 425,319 571,755 
Se ane Dee a), OR. aa eeanees  aenanee 1,082 

Total earned surplus.....------.- %$526,648 $748,482 $1,006,435 
1930 gains on secur. transf. to paid-in 

har nb aegis aE pede. $ pcos ak I os 5 > SS eee Serre 
Expenses applicable to prior periods __ FR RCS Spe oe 
Amount appropriated to reserve for 

contingent Federal taxes______--_- 28,387 eee | mia 
Dividends paid and accrued --------- 41,745 307 ,070 581,116 

Earned surplus at Dec. 31_--_---- $451,299 $352,806 $425,319 

Condensed Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabiitties— 1932. 1931. 
Teac elated $72,535 $145,191] aNotes pay.,banks, 
Accr. divs. & int secured by col 

receivable -_..... 044,747 73,113 OO” eee $500,000 $1,080,000 
alnvestm’ts (mar- Accrued interest & 

» ket value) ....-. 3,628,386 4,968,290] expenses__._..- d145 560 

Unexp.insur.,&e. -..-.-.- 585| Res.fordividends. -...-. 20,872 

Due,from bro«ers- a. <2. aman Accrued liabilities - 1,470 4,776 
Prepaid expenses -. a. ‘<eme Cont. tax Hiab. of 

trust fund__.-. 114,203 89,357 

bCommon stock... 894,539 894,539 

Surplus paid in... 1,793,591 2,744,269 

Surplus earned... 451,299 352,806 

TOO ccswocwus $3,755,248 $5,187,179 WEEE scavadaad $3,755,248 $5,187,179 


a Investments include collateral to secure bank loans, market value, 
$2,161,152 in 1932 and $2,172,108 in 1931. b 894,539 shares (no par) at 
stated value. c Dividends receivable only. d Accrued interest on notes 
only. 

Changes Par.— 

The stockholders on April 10 voted to change the present no par value 
stock of the company with a stated value of $1 to a $1 par value.—V. 136, 
p. 1896. 


International Combustion Engineering Corp.—Re- 
organization Committee’s Bid of $2,000,000 Accepted—Plan 
Approved.— 


The bid of $2,000,000 made on May 9 through the reorganization com- 
mittee for property of the corporation was approved May 18 by roseral 


udge Coxe, ag alse approved %, r tion plan eppameet & me 
se sean - of E. W. Stetson, Nathan L. Amster, 
Hs den and R. OMeMath. 


court at tee same time rejected a bid of $1,100, can offered by the 
Foster Wheeler Co. for International Combustion without its a 

us ending an equity receivership which has existed since 1929: 

. tothe pay ay! ae » made with the financial of the Bunertioater 


Corp., calls f e pa t of $1,200. 200,000 for International one $800,000 
for the 7, ak Hogineering Gorp., one of its subsidiaries. 
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= New Company Planned, 
os aoe ee ee ee Les (V. 136 ine, £. 2621 ‘of the concerns mow in 


nd creditors will will be patd in debentures of the 
24F come 
Hoses attorney for the committee, will receive % of Frrtee 


of their claims; tors of the 35 
creditors of the lieine Boller Oo. ombustion ‘Eaginemlag Carp 30% nod 
amount of their 


erred stockholders of the parent company are BB. ages he warrants 
stock of the new corporation for each ten shares of pref. sto of the common 
—ie each ten shares of pref. stock of the parent 


ubject hts of creditors and preferred stock- 
olders, common ers of the old company will be entitled under 
the plan to to sahectie for oma walt of fowiae eal work for each 50 shares 


of common stock held.—V. 136, p 
International Mercantile Marine Co.—Earnings.— 
amen >? domestic subsidiaries .] 
Calendar Years— 1931. 1950. 1929. 
Gross voyage earnings 


& 
Other oper. income..$13, 713,845 $14,891,534 $14,857 or ik $3. 564 














Voyage & other ex 2'843'440 14:032'571 12,044;767 1,835 
Prov. for depreciatio: 

Sheniee 1,072,135 1,072,134 1,072,135 811,246 

Operating profit_____ loss$201, pt loss$213,172 $1,740,775 2,510,484 
Other income_________- 273 ,673 543,915 1.223.538 1,630,321 

Total income________ 71,943 $330,742 $2,964,313 $4,140,805 
Interest paid__________ 1,446,756 1,608,742 1,712,028 1,717,455 
Lesson ealoctU. 8. Gov. 

& municipal bonds_ __ Spee? eee PR ees ee 

Net profit for year _ _def$1 ,507 ,187df$1,278,000 $1,252,284 $2,423,350 
Dividends paid........  __.___ 616 468 1167 G66. cee 

Balance, surplus _ - -def$1,507 ,187 df$1,894,468 $54,348 $2,423,350 
Shs. com. stk. outstand- 

i | 3 RR eee 615.900 615.090 600 ,000 600 ,000 

ra per share_ ____ $2.09 $4.40 


A. 8. Franklin, President, aa in p 

Eo ot results for the first four Caiianine - 1933 show no improvement 
as compared with the same period last year, and unfortunately, we do not 
at the present time feel encouraged to forecast a turn for the better, either 
in freight or passenger business, in the near future. The management is 
continuing its efforts to keep down expenses to the minimum and a further 
reduction in salaries has been made, effective May 1 1933. 

Foreign Subsidiary agp vant 

The foreign subsidiary companies again suffered cash operating losses 
amounting in 1932 to the equivalent of $773,744 at the exchange rates 
prevailing at the end of the year. This loss is before deductin ng pe gee a 
of steamers and other moperty which amounted to $1,432,129 and in addi 
tion there was a loss o 024,696 on steamers disposed of, both at par of 
exchange. During the year, the company remitted to the forei companies 
a net amount of $144,107, out of funds collected for them and held for their 
account. The remainder of their losses were met out of their own funds held 
abroad. The 0 000 holds a demand draft on Fredreick Leyland & Co., 
Ltd., for £1,200 pounds sterling and owed to it approximately $1,719,- 
a on current account at the exchange rate prevailing at the end of 1932 

i peenene years the current account has been a direct offset to the draft 

the net receivable from Leyland has been included in the figure repre- 

pone ae the investment in foreign companies shown in the balance sheet. 
Pursuant to requirements of the company’s bond indenture, the Leyland 
draft has now been pledged with the trustee for the company’s 6% bonds 
and the account payable to Leyland, being no longer properly deductible 
from the draft, is included with the current liabilities in the balance sheet. 

The investments in foreign subsidiaries, after being increased in respect 
of the current account payable to Leyland referred to in the foregoing 
paragraph, has been written down $4,500,000 by charge to contingent 
reserves. Company's officers recognize that the amount of $10,265,823 
at which these investments now stand on the books is in excess of present 


realizable value but it is believed to be not in excess of a reasonable value 
upon improved world trade and shipping conditions. 


Consolidated Balance Sheet, Dec. 31 (Including Domestic Subsidiaries) . 








1932. 1931. 1932. 1931. 
Assets— x x Liabdtlities— x $ 
iat Diis aubiiaensh 5,887,781 1,599,599| Purch. money ob- 
U.8. Govt - ligations payable saitilidiniaes 650,100 
ties at cost__... 2,230,758 3,188,000) Accts. payable and 
Accts.receivable.. 764,740 846,213; sundry accruals. 782,380 808 ,983 
Receiv. from for- Travelers checks & 
eignsubs.cos... ---.-- 151,334| drafts payable... 297,607 349,621 
Invent. of supplies 172,348 167,021 | Payable on subscr. 
Cash & receivables to pref. stk. of U. 
tx from sale of prop. 8. Lines Co.... 480,000 -..... 
i pledged under Ist Int. payable & ac- 
mortgage --.-.-- 11,472,500 16,497,500} crued..-...--. 327,341 357,033 
Steamships -= 618 430 031 \a34,606.723 Payable to foreign 
Real est. & equip.d4,792,738 subsidiary cos.. 1,859,185 422,145 
Invest. in sundry Res. for liabilities. 762,561 641,257 
ship. and other Purch. money ob- 
cos., exch. mem- ~ emanags of subs. 
CE =. Sees Pei 8,960,500 8,390,400 
deposits....... 948,194 948,194 Ist city and coll. 
Invest. in foreign trust 6% gold 
subs., reduced to bonds. _..-....14,595,000 16,793,000 
conservative val- Real estate mtges. 1,470,000 1,520, 
ues as appraised Deferred credits. . 848.078 1,230,507 
by the cos.’ of- Contingent reserve 1,331,418 5,090,938 
ll pi 8 11,703,784 12,515,823] b Capital stock._.25,612,905 25,612,905 
Deferred charges... 1,146,862 1,632,954) Surplus.......-.-. 2,762 185,470 
TE 5 dics wie ean 57,539,737 62,052,360} Total.......-- 57,539,737 62,052,360 





a After depreciation of $10,045,500. b Represented by 615,000 no par 


shares. 


c After reserve for ga a of $s, 383 ,341. 
tion reserve of $2,961,006.— 


135, p 


International Products dette as 


d After deprecia- 














Calendar Years— 1932. 1931. 1930. 1929. 
Profit from operations _ _loss$376 ,183 $140,911 $943 ,966 $943 ,049 
Interest earned _------- 5,277 9,378 33,970 3, 

Total income-_------ loss$370 ,906 $150, 289 $977,936 $1,006,569 
Depreciation & depletion 246,734 234,203 207 ,768 199,573 
Rae, Oe Pee. Ce TNR ccnee || mene 99,166 82,315 
Exchange adjustments__ 4,712 138,438 Cro6@ i447, o4-~- 
Prov. for inventory write- 

TR cniandaaomaads 50,000 200 ,000 OS Enns: tcsummasid e 

Net income. .......- loss$672 ,351 loss$422 ,352 $631,955 $724,682 
Shs. common stock out- 

standing (no par) ---- 435,846 435, it 469 ,346 513,714 
Earnings per share----- Nil Nil $0.77 $0.87 

Comparative Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Asseis— $ $ Liabilities— $ $ 

is nevaninen peiianaliae 624,326 486,078| Accounts payable 
Accounts and notes & accr. liabilities 91,487 50,789 

receivable _..-- 446,701 281,534 | Reserve for depl. of 
Inventories ~~. -- 2,093,751 2,811,391] Quebrachoforests 247,320 205,682 
Invest.in Colombia Res. for conting-.- 69,818 ,645 

Products Co... 1,821,975 1,719,389] Preferred stock... 4,437,700 4,437,700 
Fixed assets. ..... 7,368,171 7,646,327|x Common stock.. 6,845,217 6,845,217 
Det. charges, &c--~ 61,681 91,725 | Surplus........-. y725,062 1,417, "414 

A, 6 céamunie 12,416,605 13,036,448} Total......... 12,416,605 13,036,448 


x Represented J 435. 7, no par shares. 
e rate 0 


in the 
to the payment by the corporation of the guaranteed 
Ingent liability on Dec. 31 1931.—V.. 135, p. 2182. 


preferred stock at t 
Note.—The increase 


as a cont 





9 per share from Jul 


y ut ect to dividend on 
931 to Dec. 31 1932. 
vances to Colom i, Products Co. is due 
indebtedness sh 


own 
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International Nickei Co. of Can., Ltd.—Zarni 
’ For income statement for three months ended March 31 see “ 
Department” on a preceding page.—V. 136, p. 2253. 


International Shoe Co., St. Louis.—IJncreases Prices 

and Wages.— 
b In connection with advances of 2% cents to 15 cents a pair on staple 
shoes, Chairman F. C. Rand said the advances cover only a part of the 
costs and are more or less a protective measure for a short od. 

“To one who is familiar with the radical advances in hides, and 
leather during the past 60 days, it must be obvious that costs on all shoes 
will have to be refigured and prices advanced in keeping with the market 
Mr. Rand said. ‘‘For more than a month this company has shown sub- 
stantial gains in unit sales over the corresponding period last year, due 
ipa y to the fact that customers have been anticipating an increase 
n prices of footwear and placed orders to meet their requirements for sum- 
mer and fall in greater volume than usual. 

“The board of directors, actuated by a desire to co-operate with President 
Roosevelt in his efforts to restore employment and purchasing power, 
has authorized an increase in wages [effective on May 16] in the companies, 
factories throughout the United States. In the aggregate this will add 
more than $500,000 annually to the factory yrolls of the company. 
The notice has been sent to all the factories.’’—V. 136, p. 2806... 


Kelvinator Corp.—To M. anufacture N ew Product .— 
€ ——— will go into production May a new of per- 
ner for home heating, to be distributed largely t the 
company’s existing sales organization, it was announced on May 12 by 
W. Mason, Chairman of the board and _ President. 
The addition of an oil burner to the Kelvinator line follows several years 
ental work and testing of burners of various d , it Was an- 
nounced. Tooling up for production was 8s only after a burner 
wes eee betiae Kelvinator engineers feel meets fully the needs of 
modern home heating. 

“The manufacturing and sale of oil burners, which has its heaviest 
season from June to October, inclusive, fits in exceptionally well with 
our program and will do much to smooth out the seasonal production and 
sales a 3 nny — ecnompeny any exclusively refrigeration opera- 
tion,’’ Mr. Mason explaining the new move. 

Present plans call for sale of the new Kelvinator oil burner through 
distributors in a limited number of selected key cities during this year. 
No effort will oe made to get national distribution for the new product 
until a year of Bane athe % wed e ence has been passed thr and 
future merchan policies set, the announcement added.—V. 136, 


Pp. 3173 


Keystone Watch Case Corp.—Decreases Capital.— 

The stockholders, at an adjourned annual meeting held on March 17, 
approved a pro | to reduce the capital of the oe to’ $1,000,000 
from $1.200'000. They also approved a proposed e in th value 
of the capital stock (consisting of 60,000 shares of common) to $16.66 2-3 
from $20 a share in order that a capital distribution of $3.33 1-3 per share 
be made to each stockholder. T Prat was made on March 17 to 
all holders of record March 7.—V. 136, p. 854. 


Kidder Participations, Inc.—Earnings.— 


ie 

















Calendar Years— 1932. 1931. 1930. 
Dividends and interest. _--.--.----- $100,319 $146,780 $234,803 
Gemdicnte parGleipetieh... oo eas eee ween 984 

ene) TROON. iil. ca mew ec idees $160,319 $146,780 $262,787 
Net loss on sale of securities_-----_-- See below See below 27 486 
I a a one as aha gn Silt aia wri 11,322 17,930 5,583 
Dre a. pe ibeeeaeanes “edecne | | Svweee 13,929 
Pee SON: Ci cc saewceas: webea o Senecs 21,000 

rs Cer ete so. wesc eds. $88,997 $128,850 $194,787 
Pref. and common dividends pe 

$318,756 less res. from 1929,$93,750 ------ i ------ 225,006 
Pref. stock divs. declared during 1932 eee 6S ogkedes.  _() Reanes 

Ns a an ba em ete <= sur$40,408 sur$128,850 def$30,218 
Surplus adjust. of pref. stock pur- 

ne iso eibeaee is ee bee 27,661 

Balance to surplus........--c-<«< $40,408 $128,850 def$2,507 

Analysis of Surplus—Year Ended Dec. 31. 
1932. 1931. 
Balance surplus, Dec. 31...........---<----- def$1 ,533 ,054 $963 301 
Income for year ended Dec. 31 (as above)--.----- 40,408 128,850 
as wl def$1 ,492,646 $1,092,152 
Net loss from sales & exchanges of securities_- - - - - 439,791 541,714 


Res. voted by directors as at May 29 1931: 














For depreciation in value of securities_.....---.- _------ 2,816,415 
ee  etidnanbene.. . eons 36,500 
RE Re RE ie I eee ie 2 Ss AE pg $1,932,438 $2,302,478 
Credits to surplus: 
Excess of par value over cost of pref. stock pur- 
chased for the treasury during the year- -- --- 174,523 216,132 
Excess of paid-in value over cost of common 
stock purchased for the treasury during year_-- $$ -.----. 434 
Balance of tax reserve transferred--_-_.-.----- 1,723 9,321 
Transferring the portion of res. for deprec. of 
sec. applic. to sec. sold or charged off during 
= cee RR ee a ee 384,194 533 ,535 
Adjustment of book value of securities_.......  ------ 10,000 
I ed aa aaah anenniee $1,371,997 $1,533,054 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. LAabilities— 1932. 1931. 
x Investments._..$2,468,941 $2,592,176} Preferred stock. ..$3,874,600 $4,078,400 
GR sedducvctec 40,791 37,349| Common stock... 49,566 49,566 
Acctts. receivable. . Tae... See Reserve for taxes... 3,600 8,000 
Accrued interest... 4,330 10,210} Divs. payable. ... eee... —tane 
Accounts payable. 621 15 
Accrued expenses. 167 308 
Res.forsynd.liab. -..... 36,500 
iiccbiabcons 1,371,997 1,533,054 
Total......-..-$2,585,516 $2,639,735| Total.......-.. $2,585,516 $2,639,735 





x Investments are carried at cost but the present market value is ap- 
proximately $1,365,079 in 1932 ($1,766,208 in 1931).—V. 135, p. 4392. 


Knott Corp.—Admitted to Dealings.— 

The New York Curb Exchange has tted to dealings the 174,949 
oat new $1 par value and has removed the old no par stock.—V. 134, 
P. . 


sidder Participations, Inc., No. 2.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 
Dividends and interest .........---- $77 ,802 $122,471 $224,397 
Oc eee Rae | eee 32,354 

oe $77 ,802 $122,471 $256,751 
Net loss of securities...........-.- below ow 17,606 
LE ES SE ANS LOG ALE 10,849 19,285 5,899 
ae pi te AOS Re ee SE CP 5,805 
I ne ee 21,000 

I I $66,953 $103,187 $206,441 
Pref. & common divs. paid $287,507 

less res. from 1929, $€2,500...°-- 0 cueeww wee 225 ,007 
Pref. stock divs. declared (uring 1932 ee eee | 

Less for year after dividends__-_-_- prof$30 ,862 $103,187 $18,566 
Surplus adjust. for pref, stock pur- 

Tg SIRI ce SE a i Se 25,595 

Net addition to surplus_-_...._.. $30,862 def$103,187 $ 7,028 


Financial Chronicle 

















May 20 1933 
Analysis of Surplus Year—Ended Dec. 31. 
Balance Dec. 31 (surpl s1'529 444 338) 307 
° DS Sts ie ea ddeaand Beane ’ 
Income for year end3d Dec. 31 (as above)_._.--.-. 30,862 103 ,187 
eal def$1 ,497 ,582 $656,494 
Net loss from sales of securities__........-...-..- 375,905 348,610 
Res. voted by directors as at May 29 1931: for 
depreciation in value of securities............. . ------ 2,369,805 
ee NE i ok k edd cinodasibaateks + Reanum 36,500: 
le A Ca RET De $1,873,487 $2,098,420 
Excess of par value over cost of pe. stock pur- 
chased for the treasury during the year_____-__- 90,061 168,684 
Portion of res. for deprec. of sec. applic. to sec. 
sold or charged off during year__........----.- pS ee 
Refund of Federal taxes—1928________-.._____- (+ ne 
Excess of paid-in value over cost of common stock 
purchased for the treasury during the year... ------ 8 
Balance of tax reserve transferred__._._._.___.____-_ 1,070 874 
Transferring the portion of res. for deprec. of sec. 
applic. to sec. sold since May 29 1931_..-_....  ------ 390,410 
Adjustment of book value of securities.......... _ ------ 10,000. 
TT: DN $1,521,178 $1,528,444 
Balance Sheet Dec. 31. 
Assets-— 1932. 1931. Lhabilities— 1932. 1931. 
x Investments--_.$2,058,855 $2,220,355 | Preferred stock. ..$3,605,100 $3,710,800 
CR ctwnninsidanne 9,261 52,033 | Common stock - -- 49,992 49,992 
Accts. receivable. _ 8 ee ee Accts. payable. -- 5 Se ree 
Accrued interest __ 2,430 2,430 | Reserve for taxes - - 3, 5,700 
vidend payable eee 
Accrued expenses. 146 271 
Res. forsynd.tiab. ------ " 
ke Saccccne 1,521,178 1,528, 
, $2,155,396 $2,274,818 eas $2,155,396 $2,274,818 





x Investments are carried at cost but the present market value is a 
ha $1,086,113 in 1932 ($1,445,238 in 1931) less than cost.—V. 135, 


Kidder Participations, Inc., No. 3.—Earnings.— 
Calendar Years— 1932. 1931. 
Dividends and interest___.....____- $69,177 $119,560 


1930. 
$222,041 
32,416 





























ey OUNR no cuca SS lke dacs” “- medaka ’ 

1 si ta idl ih ocinch abu $69,177 $119,560 $254,457 
Net loss on sale of securities______.__ See below. See below. 38,851 
REST EO a a MEL aE 10,445 20,859 5,725 
I <I A ty See 6, 
me Vr PU OI nas ee eee 5 So eee 16, 

ee Pee NS 58,733 98,701 $187 333 
Preferred dividends paid__________-_ ere se es c aaa 50, 
Pref. stock divs. declared during 1932 aoe eweowes ee 

Profit for year after dividends- -- _- $21,685 $98,701 $62 ,667 
Surplus adjust. of pref. stock pur- 

ee ee. Code. eas sf hae 21,595 

UE iis oe OS Ss Sa awees $21,685 $98,701 def$41.072 

Analysis of Surplus Year Ended Dec. 31. 
1932. 1931. 
I ee ne chimes def$1 ,886,761 $340,295 
Income for year ended Dec. 31 (as above)_____--- 21,685 98,701 

RE eA Ra rel een ea anew anor def$1.865,075 $438,996 
Net loss from sales of securities.____..._._.___._- 414.449 328,419 
Reserves voted by directors as at May 29 1931: for 

depreciation in value of securities_._.........  ------ 2,514,806 

a a 36,500 

a $2,279,524 $2,440,729 
Excess of par value over cost of pref. stock pur- 

chased for the treasury during the year__-______- 85,193 191,188 
Excess of paid-in value over cost of common stock 

purchased for the treasury during the year__._.. - ---_- 110 
Balance of tax reserve transferred_______.______- 389 2,916 
Transferring the portion of reserve for depreciation 

of securities applicable to securities sold or 

CUGINOG OFF GUNIee OOP... kwon eccoccccuu 284,651 349,754 
Adjustment of book value of securities........... § ------ 10,000 

I a ee $1,909,293 $1,886,761 

Balance Sheet Dec. 31. 

Asseis— 1932. 1931. |_ ZAabtitites— 1932. 1931. 
xInvestments - ___$1,814,540 $2,083,299 | Preferred stock._.$3,702,500 $3,802,600 
cee 9,560 12,954 | Common stock... 99,880 99,890 
Accounts receiv... 79,944 15 | Accounts payable_ a... eco 
Accrued interest... 10,050 10,050 | Accrued expenses_ 63 189 

Divs. payable... eS eee 
Res.forsynd.liab. -...... 36,500 
Notes payable.... ...... ,000 
Reserve for taxes... 2,200 3, 

Ria Ely cep a i 1,909,293 1,886,761 

Total .........$1,914,094 $2,106,319 i inecmmemed $1,914,094 $2,106,319 





x Investments are carried at cost but the present market value is ap- 
proximately $903,225 in 1932 ($1,366,530 in 1931).—V. 135, p. 4392. 


Kidder Peabody Acceptance Corp.— Earnings — 
1 

















Calendar Years— 1931. 
A Eee ee ee $338,593 
EES EERE EE EEE ae 8,93 110,689 
i ls ee eS 5) 99,038 
EES REDE CS Oa 1,044 2,514 

eal emmas $550,834 

SEE een eee 52,975 
Legal and auditing fees 31,180 
All other expenses... ........... oh 39,497 
Provisions for State taxes. 3 26,000 
Property & other taxes ees 
Net income (before capital gains and losses)_... $235,308 $401,181 

Analysis of Surplus Year Ended Dec. 31 1931. 

a a def$5 756,546 $729,365 
Net income exclusive of capital gains and losses__ 235,308 401,181 

ERLE EDP LEER TG A AIEEE: def$5,521,238 $1,130, 
Net loss on sales of securities__............-.-.- 421,748 ’ 434 30 
Doubtful accounts charged off..........._. .-- 92,502 218,455 
Assessments by creditors’ committees of customers —______ 123,8' 
Res. for losses voted by directorsasat July 151931  -____- 8,618,919 
acetic deena einem akeacees  whawed Cr1,753,13 
Additional provision for 1929 & 1930 taxes__.... -_____ 18, 

SRS oe Sunshade wbinlaxcocedascoocctubimmes $6,035,487 ds 
Recoveries on sec. & accts. previously written off... 6,503 ” ert 
ON SEVERE CT Se 
Transferring pF pe pve of res. for deprec. of sec. 

sold or charged off during the year__._._._.___ 462,915 472,659 
Transfer of portion of res. for loss on acceptances __ 74,955 mas 
Transfer of portion of res for loss on notes rec. bis 

part. & accts. rec. covering items collected or 

NE i on walk bite CbndeboabGeber ce erent kee 
a ee ord value over cost of pref. stock pur- 27 

PN iis cniimad doubbomeiinaemodesa 3,872 
Refund of State tax—1930-----_---._- 2 oll 11,830 108.000 
Bal. of State tax res. prov. Dec. 31 1931_________-_ RRs pes 
Cancellatien of book accrual of pref. dividend to a 

Ree SEUEc ahh oo ctdtet a biwalduwkacceccesa . wecdaa 128,571 

es BOS. OE oii bn os et $5,164,918 $5,756,546 
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Balance Sheet Dec. 31. 











Asseis— 1932. 1931. | Liabilities— 1932. 1931." 
eee $4,175,092 $2,028,352' Accept. outstand. -..--- 1,869 
= Invest. in see__._ 2,506,874 3,833,549} Accounts payable. $998 30,863 
= Notes, particip. Reserve for taxes. 1,000 26,000 

& accts. ree_... 985,254 973,361| Class A 5% cum. 
= Customers’ liab. pref. stock. _--- 5,520,000 5,810,700 

on accept... 21,191 747,485; Class B 6% cum. 
= Real estate____. 26,881 26,881| pref. stock._-_-.-. 3,861,000 3,973,400 
Accrued interest _ 32,787 56,658|6% cum. 2d pref 

ee SEE 3,000,000 3,000,000 
Common stock... 4500, 500,060 
AEs Bem 5,164,918 5,756,546 
DO nk ies ven $7,748,080 $7,666,286 0 Se oe $7,748,080 $7,666,286 
x After reserves.—V. 136, p. 2622. 
Lake Shore Mines, Ltd.—Ezira Dividend.— 

The directors have declared an extra dividend of 50 cents share, 

er with the r ly dividend of 50 cents per both 


togeth: egular quarter ’ 
Payable June 15 to holders of record June 1. A similar extra disbursement 
was made on June 15 and Dec. 15 1932.—V. 135, p. 3532. 


La Salle Copper Co.—Liquidating Dividend.— 

The stockholders are being notified that a liquidating dividend of $1 per 
share has been declared, payable on and after May 15. 

The ers on A 11 last voted to wind up the affairs of the com- 
Pany and disselve it. 

After payment of the $1 dividend, and when all of the remaining assets 

ve been converted into cash and all debts, claims and expenses have 
been paid, a final liquidating dividend of the comparatively small balance 
will be declared and distributed.—V. 136, p. 3173; V. 134, p. 2536 


Lerner Stores Corp.—April Sales.— 

1933—A pril—1932. Increase.| 1933—4 Mos.—1932. 
$1,949,997 $1,946,994 $3 ,003 |$5,660,738 $6,492,514 
—V. 136, p. 2807. 


Decrease. 
$831,776 


Liberty Surety Bond Ins. Co. (N. J.).—Receiver.— 

James R. Barber of Trenton was appointed May 16 receiver for the 
company by Vice-Chancellor Malcolm G. Buchanan of New Jersey. 
The action seeks to obtain for creditors at least $100,000 in securities held 
by the Commissioner of Banking and Insurance. 


Lily-Tulip Cup Corp.—TIncreases Operations.— 
Beginning May 15, the corporation began night operations at its College 
Point plant, President Henry Nias announced .—V. 136, p. 3174. 


Loft, Inc.—Earnings.— 











Years Ended Dec. 31— 1932. 1931. 
ee Gos aa co ede cu dbeaecouuwesd! $14,094,031 $14,317,026 
Te a a a ee aes oll 7,026,202 7,330,993 
Stores and departmental expenses___.......--.-. 5,582,273 5,338,239 
General and administrative expenses_-_--.--..---- :969 979,817 
Fed. excise taxes, initiated June 21 1932_------- gee Ree 

I ne ns Bs becca wen $871,240 $667 .977 
Profit on real estate operations__.......-.------ 27,617 66,944 
Profit on saie of real estate...........----2----2 2 sown 25,055 
Commissions, int., earned disc & other income-- 78,429 90,748 

I IN aioe baci ee win no wisn aaa i $977 287 $850,724 
Ce OR sii os is Soe ndiwdaskalaseck Seen. seeue 
iii i ee sale mane IT ES 
Interest paid, discounts allowed, &c.-.---------- ------ 53,481 
Depreciation and amortization_............---- 485,558 430,535 

Net operating profit for the year__.__.....----- $92,374 $366,709 
Earned surplus, balance Dec. 31 as then reported_ 3 


1,594,510 1,332,630 
Div. rec. in bankruptcy, acct. previously writ. off_ 837 
Adj. of deprec. taken on automobiles in prior years 








Reductions in taxes on leased premises_-_-_--....-- ae °: Ughatee 
Adjustment of taxes on property sold in 1931-_----- eee seen 
SOS on cadets ih skbbawedudedwmedew I eer eae 
Refund of Federal income taxes, prior years-_-_-_--- 7,705 442 

NE I isos Kindddigtinmnpnnbmawbende $1,704,609 $1,721,806 
Write-off fixtures & impts. ia closed stores_...... -...-. 26,128 
Allowance, deemed applicable to prior period_._.. -..... 60,000 
Bonus paid in 1931 based upon sales increases from 

Rs ERE OE Nes BE BONO i hosoccccwandedes “égebens 28,065 
Payments in settlement of litigation._....... ae 
Ge: GE (GE cttaenie nciaticwduwclawuce 13,928 13,103 

eeENRGS, Diet; Bt: 1OU 5 kn vw wiwttcnctnne des $1,668.808 $1,594,510 


Note.—Loft, Inc., owns approximately 71% of the capital stock of Hap- 
| ~e Candy Stores, Inc. Happiness Candy Stores, Inc., in turn owns 

% of the apeseres capital stock of The Mirror. The combined losses 
reported by Happiness Candy Stores, Inc., and The Mirror for the year 
1932, before Gopremeation and amortization of $100,324, amoun to 
$365,919, due pr ncipally to losses from leases and subleases made in prior 
years, now under process of adjustment. 


Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assels— $ ¥ Tiabilities— $ 3 
xPlant, equip., &¢c_7,083,029 6,912,772| yCapital stock...10,329,652 10,329,652 
Lease improvem’ts 306,429 348,269] Accounts payable. 814,202 854,891 
eee 747,235 809,868] Bal. of mtge. pay. 
Notes & accts. rec. 170,106 146,150 matured Oct. 1 
Inventories - - ..-- 826,014 : gaa Se. kewces 
Prepaid accounts. 35,296 54,155} Rents received in 
zInvestments.... 1,100,000 1,100,000 advance, &c__.. 1,915 2,274 
Deferred charges... -.---- 19,583 | Mtge. instalment_ 70,000 140,000 
Other assets... -_- 379,150 163,116 | Accrued liability... 177,992 131,903 
G’dwill, leases, &c. 2,765,311 2,765,310] Surplus... .._ 1,668,808 1,594,510 
Wate. aw cn see 13,412,569 13,053,230 ial 13,412,569 13,053.230 


x After allowance for depreciation of $2,659,881 in 1932 (1931, after 
d ation of $3,226,581 and mortgages payable amounting to $420,000). 
y esented A AL ,073,259 no par shares. z 802,966 shares (over 71 
Fea outstanding shares) Happiness Candy Stores, Inc., at cost.—V. 

»D.- 


® (P.) Lorillard Co.—To Change Par Value.— 
The Company has notified the New York Stock Exchange that it prepones 


to cha the value of the common stock from no par to $10 per s A 
—v. 130, Dp. 7396. 


Lumbermen’s Mutual Casualty Co. of Chicago.— 
New Members Elected to Advisory Board.— 


At the 21st annual meeting of the company held on May 17, three new 
members were elected to the advisory board. All of the present members 
of the board and officers whose terms expired were re-elected. The new 
members are William Butterworth, Chairman of Deere & Co., Moline, Ill., 
and former President of the U. 8. Chamber of Commerce; O. Gullic e 
President of the Churchil] Cabinet Co. and former President of the {llinois 
Manufacturers Mutual Casualty Association, Inc., which company was 
recently re-insured by the Lumbermens; and James D. Cunn ham, Presi- 
dent of the Republic Flow Meters Co. and former President of the Illinois 
Manufacturers tion. 

James 8. Kemper, President, who presided at the meeting, wqperted that 
of the total invested assets of $12,206,998, 34.6% is in U. 8. Government 
bonds; 35.8% in selected State, vonney and municipal bonds; 19.7% in 
first mortgage loans on real estate, pally on residential properties; 
and 2.9% in Canadian Government bonds. 

A new d ment, the Ulinois Manufacturers Division, has been created 
in the Lum nization to give attention to the insurance require- 
ments of members of the Illinois Manufacturers Association. Former 
directors of the Illinois Manufacturers Casualty Co. will serve on the 
advisory board of this division.—V. 136, p. 1897. 


Financial Chronicle 
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McKesson & Robbins, Inc.—Amendment Filed.— 
The corporation has notified the New York Stock Exchange thas. by 
certificate of amendment of the certificate of incorporation filed with the 
of State of Maryland on May 9 1933, paragraph 9 of 
seventh of the amended certificate of incorporati 
Dec. 31 1932 as the date from and after which the 
dividends on the common stock may be paid 
basis of the adjusted consolidated balance sheet of the corporation 
that date approved at an ee ae meeting of the stockholders held on 
May 9 1933, and on the basis of the results of operations subsequent to 
Dec. 31 1932.—V. 136, p. 3357. 








McQuay-Norris Mfg. Corp.—Earnings.— 

Years Ended Dec. 31— 1932. 1931. 1930. 1929. 
re age po og pe 548 ,894 $719,781 $674,728 $956,424 
ss & amorth vot tents 146,638 198,121 142,882 197.108 

pec al reserve i Balak ss cacenaeas 000...  aevena > SA 
Reserve for taxes__..._ 53,065 69,031 62,230 83,131 

Balance, SRA 49,190 $472,599 $469,616 $676,184 
Dividends paid. peerataCancte $350'100 360,213 ——Not isa 

Balance, surplus. .-_.. def$910 $112,386 $469,616 $676,184 

Comparative Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
2 Re $400,661 $250,709| Accounts payable. $83,985 $91,339 
U. 8. Liberty bds. 581,689 708,048 | Dividends payable 88,023 89,877 
Notes & trade ac- Accrued wages, ex- 

ceptances receiy 64,966 64,504; penses&taxes.. 42,608 58,764 
xAccts.receivable. 351,714 421,899 Reserve for taxes. 57,321 73,958 
Salesmen’s travel- Res. for conting-- 2,303 35,424 

ing advances... 7,150 7,250 | Cap. stk.owned by 
Miscell. notes an minority stock- 

accounts receiv. 61,094 54,260} holders in sub. 
Inventories. _.__- 1,412,792 1,536,330] co........-...- 


142,000 146,000 
37,930 48,838 | aCapital stock... 2,208,680 2,225,083 
Surplus.......... 1,739,505 1 











Canadiansubs.. 318,116 184,098 
Other investments 16,702 15 115 
je. aE SST RI 118,670 118,670 
yPlant & equipm’t 968.326 1,017,070 
zPats. & copyr’ts_ 24,613 40,498 
‘Weel oss $4,364,425 $4,467,291| Total.....---- $4,364,425 $4,467,291 


x Less reserves for doubtful accounts of $41,095 in 1932 (1931 


$40 
z After deduct 


292). 
reserve for depreciation of $1,590,639 in 1932 (193 s 

















s 1 
1,590,639). z reserve for amortization of $271,097 in 1932 (1931, 
er ci mwer a Represented by 113,506 shares of no value in 1932 
(1931, 114,348 shares of no par value).—V. 136, p. 671. 
McWilliams Dredging Co.—Earnings.— 
Orpen ni Yee omte. gupstins siteiiu1 « stebdoy | Sada 
TOSS pro om contr. : ’ ; 
Other operating income_ 8,677 5,768 13,547 
Total income________ $418,503 $477,980 $762,899 $458,125 
DOT di cocina 164,188 145,644 «128,653 96,225 
t*) uUIp., @C.... ’ ’ ’ ‘4 
dmin. & gqenwas exps-_-_ 100,003 118,815 112,330 139,742 
Net profit from oper-_-_ +312 213,520 $523,916 $222,158 
Other ome + acastiaal ee eet 4 74 ° 17,934 23,657 40,453 
SUT sais canna aiicntins $160,387 $231,454 $547,572 $262.61) 
Interest, Federal taxes & 
special charges____-_- 21,636 68,086 82,317 37.760 
Net profite__.....__- : 65,25 $224,851 
Preferred dividends_-__- sap tes anaes 15 462 40,000 
Common dividends___..  —.---- 144,525 80.471 29,560 
nn eas ae a240,875  ------ 
Balance, surplus-.---__ $138,751 $18,843 $113 ,447 $155,291 


surplus 
a 48,175 shares at $5 per share. 
Comparative Balance Sheet Dec. 31. 








Assels— 1932. 1931. Liabilities— 1932. 1931. 
CE. MR 6 5 $105,028  $73,871| yCommon stock_-$1,100,383 $1,100,383. 
Cert. checks depos. Notes payable---- 60,000 = ----- = 

with bids on con- Accounts payable. 169,965 151,562 

@ucts........- Te. oS Contract obligat’ns --..--- 84,500 
Marketable secur. --.... 29,000 | Due to participant 
Acer. int.onsecur. ____-- 14,286| in contract-_--- 7,790 7,959 
Due onestim.,&c. 321,422 359,388 | Due to officers and 
Other accounts rec SIR ith a. employees ..--- 7,932 11,755 
Notes receivable.. -_._.- 31,811 | Accrued wages, &¢ 22,214 24,073 
Def. contract exp. Prov. for Federal ie] 

charge to future income tax-_..-- 14,911 25,809 

operations. ____ 215,458  118,623| Res. for conting-. ------ 25,000 
Inv. & other assets 145,621 120,220|Surplus.....----- 802,269 663,518 
a Dredg’s,draglines, 

| REE ED 1,364,023 1,226,369 
Dredges under con- 

RD cause *cekweaw 121,000 

OE So ciicnle wind $2,185,465 $2,094,559 ee. cawae $2,185,465 $2,004,559 





x Less reserve for depreciation of $566,501 in 1932 (1931, $449,463}. 
y 6.350 shares (no par).—V. 135, p. 2002. 

Marks Brothers Theatres, Inc.—Off List.— 

The Governing Committee of the Chicago Stock Exchange has removed 
from the list of the 105,000 shares convertible preference stock, no par 


value, because of discontinuance of Chicago transfer agent and registrar. 
—V. 133, p. 298. 


May Department Stores Co.—Reduces Par Value, Ete. — 

At the annual meeting held April 18 the stockholders authorized the 
reduction in the par value of the capital stock from $25 (present par value) 
to $10 per share by transferring $18,461,190 ($15 per share on stock out- 
mpm | at Jan. 31 1933) to capital surplus account and voted to reduce 
the book value of goodwill, trade names, &c., from $15,015,226 to $1 by 
charge to capital surplus account. See also V. 136, p. 2436. 

Mengel Co.—Earnings.— 

For income statement for 3 months ended March 31 see “Earnings De- 
partment”’ on a preceding page.—V. 136, p. 2807. 

Merchants’ National : Properties, 
Extension of Time for Deposit.— 

The committee has extended the period of time for the holders of the 6% 
sinking fund gold bonds, 1958, to deposit their bonds under the de t 
agreement, dated as of Feb. 18 1933, and under the plan dated as of April 
8 1933, as amended to such date prior to Jan. 1 1935 as the committee may 
in its discretion, fix.—V. 136, p. 3174. 

Mergenthaler Linotype Co.—Omits Dividend.—The 
directors on May 16 voted to omit the quarterly dividend 
ordinarily payable about June 30 on the capi stock, n@ 
par value. On March 31 last a distribution of 40 cents per 
share was made. During 1932 the company d the 
following dividends: 75 cents per share on March 31, 
40 cents on June 30, 35 cents on Sept. 30 and 40 cents per 
share on Dee. 31. 


The company issued the following statement: 


While recognizing the general feeling of hopefulness now prevailing, and 
although the financial condition of the company continues sound in e 
respect, a careful review of the graphic arts industry from which the b 


ness of the company is mainly drawn, convinced the directors of the ad- 
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visability and wisdom of conserving the company’s cash position. They 
therefore decided to —> declaration of the usual so on the capital 
stock for the quarter ending June 30.—V. 136, p. 


Metro-Goldwyn Pictures Fn scales ace: _— 
For income statement for 28 weeks ended March 16 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 136, p. 081. 


— Real Estate Improvement Corp.—O/ff 
Lat .— 
The Governing Committee of the Chicago Stock Exchange has removed 
ge the list $1,000,000 15-year collateral trust 6% gold bonds, series A, 
gs 000 15-year collateral trust 644% cre ky — oo B, and $1,000,- 


ear collateral trust 64% gol , because of com- 
Ke “ft ailure to file financial statements. 


Mohawk Carpet Mills, Inc.—Reduction in Stock.— 

The stockholders will vote on May 31 on app roving a erry to reduce 
pee capital stock to $11,000 "000 f1 rom $12, 500.000 —V. 136, 
p. 3: 


(Philip) Morris & Co., Ltd.—Obituary.— 
Reuben M. Ellis, President and a director, died in New York City on 


a 4 

Mr. Ellis also was Chairman of the board of the Continental Tobacco 
Co., Inc., and of the Tobacco Products Export Corp., and a director of 
the Tuckett Tobacco Co., Ltd.—V. 135, p. 2841. 


Mortgage-Bond Co. of New York.—To Pay 50% of 
Accrued Interest on Bonds.— 
The company in a notice dated May 18 sa 
“Pursuant to r ations issued by the Superintendent of Banks of the 
State of New York, the company will be prepared to distribute and pay, 
on and after May 19, to the holders of its mortgage bonds of all series, as a 
bag of. account, 50% of the interest accrued on such bonds up to 


Tato order to obtain such pagnens. it will be necessary for holders of 
bonds not now registered bot to principal and interest, to present their 
bonds for such registration at the office of the company, 120 Wall S8t., 
New York City. 
euler ae have been made with ve bondholders’ committee, acting 
eement dated as of April 5 1933, whereby registered holders 

of 4 ita cortif cates of deposit will receive such payment through the com- 


tee bondholders’ committee, Ridley Watts, Chairman, in an accom- 

panying notice, reports that the arrangements for the payment were made 
Pith its approval and active participation, and states that checks for such 
payment be mailed to all depositors of record with = committee at 
the close of business May 18. Persons thereafter depositing coupon bonds 
will likewise receive such payment, the committee re ¢ to all —_ 

requisite to securing the payment. Holders of all series the mort; 
feeds of the company are being urged to deposit them : premade with t 
Chemical Bank & Trust Co., as depositary, or with Trust 
Savings Bank, Chicago, or Harris Forbes Trust Co., Boston, as subdeposi- 
taries.—V. 136, p. 2437. 


Mortgage Security Corp. of America.—Protective Com- 
mittee.— 

Burton A. Howe of E. H. Rollins & Sons, Inc., is Chairman of a pro- 
tective committee which has been formed to represent holders of 1st lien 
54% gold bonds, series ne ie and series B-NY. Tne other members 

are George deB. Greene, E. H. Rollins & Sons, Inc., and Henry H. Perry, 
Acthur erry & Co., Inc. Me A. Ryan, 44 Wali St., is Secretary evandl Camp- 
bell, Tabet hy Goodwin & Danforth, counsel. Default has occurred in 
the payment of interest and principal of certain of these bonds, in view of 
which holders are urged to deposit their bonds at once with Bank of New 
York & Trust Co., depositary, in order that concerted ome may be taken 
at once for the protect on of their interests.-—V. 136, p. 3175; V. 127, p. 2714. 


Munsingwear, Inc.—Change in Par Value Rescinded— 
Reduces Declaved Value of Stock.— 

The stockholders at their annual meeting held May 2 adopted a resolu- 
tion rescinding the action taken at the special meeting of the stockholders 
on Jan. 17, amending the articles of incorporation so as to change from no 
par stock to par stock of $10 value. Certificates of such amendment had 
nevset) filed with the Secretary of State of Delaware. (See also V. 136, 

) 

The said rescinding action of the stockholders was in accord with the 
recommendation of the directors, as per resolution adopted at a special 
meeting of the directors held prior to the stockholders’ meeting. 

The capital stock of Munsingwear, Inc., therefore, remains no par stock 
but with declared value or capital liability equivalent to oie pe share in- 
stead of $35 per share as originally obtaining.—V. 136, p. 298 


(Conde) Nast Publications, Inc.—Earnings.— 


For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2255. 


National Bellas Hess, Inc.—Distributes Mid-Summer 
Catalogue—Prices Lower—Outlook.— 

This corporation is maili 2. 800,000 copies to customers in every State 
and 22 foreign countries. rices in the current catalogue, guaranteed 
until Sept. 1, are from 10% 4 5% below prices quoted in current spring 
conenegte. and, according to President Carl D. Berry, are the lowest ever 
woe oe National Bellas Hess, Inc. 

mmitments previously made by the com any stated Mr. Berry, 
oan the company to quote the low prices fixed in the current catalogue, 
but, based upon commitments now being made for autumn delivery, prices 
in the autumn agree especially for cottons, woolens, silks and shoes, 
are expected to be at least 20% above prices quoted in the current summer 
catalogue.—V. 135, p. 3008. 


National Cash Register Co.—Sales.— 


Sales for the first 15 days of May were $525,000, against $350,000 in the 
corresponding period last year, an increase of 50% .—V. 136, p. 3175. 


National Department Stores, Inc.—Committee for 
Stockholders.— 


Samuel Ungerleider is Chairman of a committee formed to represent 
holders of first and 2d pref. stock and common stock, to co-operate in the 
formulation of a plan of Foor gamnention. No deposits are being requested . 
Other members are: Robert C. Adams, of Bancamerica-Blair Corp.: John 
Soermen. of Sherman Corp.; Hugh W. Long, of Fenner, Beane & U nger- 
leider; S. Hanson, Vice-Pres., of Central United National Bank, Cleve- 
land, Ohic. Peter Seitz, 60 East 42d St., New York, is Secretary to the 
committee, and Roseman, Weil, Gotshal & Manges, 60 East 42d St., New 
York, are counsel.—V. 136, Pp. 2437 


National Life & Accident Dairies Co.—Omits Div.— 

The directors have taken no action on the quarterly dividend ordinarily 
pay yable about June 1 on the capital stock, par $10 On March 1 last a 

tribution of 30 cents share was made, com paced with 40 cents per 
share previously paid quarter.—V. 136, p. 156 


National Supply Co. of Del.—Balance Sheet March 31.— 


1933. 1932. 1933. 193, 
Assets— 3 $3 Liabilities— $ $ 

Plant & equipm'’t.a27,589,071 28,904,798 | Preferred stock _ _.16,615,600 16,799,600 

CIR acide Gaede 4,860,232 3,563,882| Common stock. - 19,129,550 19,567, "650 

b Mktable securs. 2, "468 ‘428 2,468,428 | Minority interest _ 127. 234 132, "127 

Good-will_....... 3, 587,469 3,587,606) Underlying capital 

Notes & accts. rec. 4, ‘697, ‘427 7,115,112] obligations---_--. 21,249,200 22,199,900 











Mdse. inventories_ 4. 764, 368 19,758,253] Accounts payable. 608,755 470,769 
Investments --___- 5,712, 313 4,872,748] Accr. taxes, wages, 

Spang Chalfant p: SEG watienahaks 544,950 514,540 
Rg 190,983 | Insur. & pension, 

Deferred charges - - 90,255 98,854] &c, reserves_... 1,907,959 1,806,138 

Widetterese 5,586,316 9,069,340 

boy AR neg ge 65,769,565 70,560,664! Total........-. 65,769,565 70,560,664 


reciation of $10,336,676. b Market value, 23 i 
and $610,078 in 1933 --V" 156 p. 9058. 2024. ee ee 
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Neisner Bros., Inc.—Dividend Action Deferred.— 
Action has been ort on the quarterly dividend due Mey, 1 on the 
7% cam. conv. 00. A distribution of 134% was made 
on this issue on Feb. oe the first pa payment since eb. 1 932 on which 
gets a regular quarterly dividend of like amount was paid.—V. 136, D. 


Nevada Consclidated Copper Co.—Earnings.— 

For income statement for 3 months ended March 31, see *‘ Earnings 

Department”’ on a preceding page. 

he company produced at its three properties in Nevada, Arizona and 
New Mexico 14,646,510 pounds of copper in the first three months of 1933, 
an average of 4 882, 17 unds a month. This output came from the 
milling and smelting of 679. 297 tons of company ore, 7. which 679,222 
tons were concentrating ores averaging 1.265 oe copper and 75 tons direct 
smelting ore. Average recovery in form of concentrates was 85.63% of 
the copper in the feed. 

Net cost of producing the copper, including operating charges of every 
kind except depreciation and reserve for Federal taxes, was 8.824 cents a 
pownd Sag = precious metals and miscellaneous earnings to copper. 
— Pp 


New England Southern Corp.—To Reorganize—Sale at 
Auction of Pelzer Mfg. Stock First Step in Permanent Reorgan- 
ization Designed to Keep Operating Properties Together Under 
Existing Management.— 


The First National Bank of Boston, trustee under the New England 
Southern Mills 7% note indenture, will foreclose the lien of this indenture 
on the entire capital stock of Pelzer Manufacturing Co. and sell it at the 
R. L. Day & Co. auction June 6. This will be the first step in a plan of 
permanent reorganization which will keep together under the existing 
management the three operating properties controlled by New England 
Southern Mills, of which Pelzer Manufacturing Co., owning a grey goods and 
wide sheeting mill with 136,356 spindles, located at Pelzer, 8. C., is one. 
The other two are Tucapau ‘Mills, owning a grey goods and crash toweling 
mill with 71,904 spindles, located at Tucapau, 8S. C., and Lisbon Spinning 
Co., owning a yarn mill with 32,716 spindles, located at Lisbon, Me. 

The committee for the 7% notes in a letter to noteholders says that 
there is now deposited with the committee $2,666,500 principal amount 
of the 7% notes, or over 86% of the outstanding issue. There is also de- 
posited with a committee representing the 5% notes ($2,360,400 principal 
amount outstanding) a large proportion of thee issue. 


The letter says in part: 

The two committees have agreed in substance upon a plan waree 
the 7% and 5% noteholders represented by said committees acquire fu 
ownership of the Pelzer, Tucapau and Lisbon properties and whereby the 
valuable affiliation now existing between these properties may be preserved 
under the present management for the benefit of the noteholders. 


New Company to Have No Debt. 

Under the plan when carried out, the Pelzer and Tucapau properties, 
and probably the Lisbon property, will be acquired directly or through 
stock ownership by a company having no funded debt or other debt, ex- 
cept for amounts ——— in connection with carrying out the plan and 
except for current obligations of such operating properties as may be di- 
rectly acquired, and having but one class of capital stock. In order to 
assure continuity of management, all of this stock will be held for a priod 
of not exceeding four years by voting trustees. Substantially three-fourths 
of the stock will be represented by voting trust certificates distributed to 
depositing 7% noteholders, the balance being a a by voting trust 
certificates distributed to depositing 5% noteholders. The committee 
believes that the shares so heid in voting trust for depositing 7% note- 
holders will be the substantial equivalent of a full ownership of Pelzer 
plus a substantial interest in the other properties with respect to which 
the 7% notes have no direct lien but only an unsecured claim similar to 
that of the 5% notes. 

The committee, acting on behalf of the 7% notes deposited with it, 
expects to qualify as a bidder at the auction sale and to be prepared to pur- 
chase the Pelzer stock unless there is an outside bid fairly representing, in 
the committee's judgment, the value of such stock under existing conditions. 
If the 7% committee acquires the Pelzer stock, it will arrange with the 5% 
committee to take steps looking towards the acquisition of all or such part 
of the remaining assets of New England Southern Corp. as the two com- 
mittees may determine. 

If the iy for any reason should not be carried into effect, the com- 
mittee will further advise depositing 7% noteholders of the action thereafter 
to be taken in their interests. 

In order to permit any 7% noteholders who have not as yet deposited 
their notes to ange nea in the benefits of the committee's activities, it 
has extended the time for deposit to June 5, the last business day before 
the auction sale. antago age om 7% noteholders will cease to have an 
interest in the Pelzer stock after its purchase by the committee and will 
be entitled to share only in the net cash proceeds of the sale, and likewise 
wee Syweet to the other assets of New England Southern Corp —V. 135, 
p.3 5 


Newton Steel Co.—Stock Off List.— 


The New York Stock Exchange on May 15 struck from its list the above 
company’s common stock, no par value.—V. 136, p. 3358. 


Niles-Bement-Pond Co.—Capital Reduction.— 

The stockholders on March 8 approved a proposal to reduce the stated 
value of the 197,496 shares of capital stock from $8,912,300 to $3,949,920 
and to transfer to surplus account $4,962,380. They also approved a 
proposal granting the directors power to revalue and reappraise the assets 
of the company and to make such adjustments as they might deem ad- 
visable.—V . 136, p. 1387. 


New York investors, Inc. (& Subs.) .-—Earnings.— 
Calendar Years— 932. 1931 1930. 1929 
Income—Interest - - - - - - $8, 727.695 $13,680,464 $13,105,096 $12,710, 955 











Commissions, fees, &c. 1,364,221 1,861,770 3,431,692 2,983,145 
Profit & manage. fees 
from syndicates_.__. 1,186,866 1,101,908 171,940 1,834,253 
Profit from sales o 
See ee. .  coneua’.. .>---emmmow 863,894 1,183,189 
Total income-_------- $11. 278,781 $19.644. 141 $17, $73 623 $18, nh 542 
Deduct—Interest_-_-_--_-- 9,231.748 12,171,407 12,215,121 11,179,759 
Admin.,sell.&gen. a -* 1,575,529 1,520,757 2.097.574 2'326'256 
A. Te Se) acces, namcon 170,000 170,000 
Loss from sales or re- 
val. of realest.&sec. 2,802,441 aa” lee 
Depreciation on bldg- 761,058 208,878 43 ,967 3,968 
Prov. for Fed.inc.tax.  -..... 41,251 278,329 503 :947 
Settlement in respect of 
div. of Prudence 
ae MN ang orig te a ee ge ee 
Net profit......--- loss$3 173.013 $1,066,566 $2,767,630 $4,487,611 
.Co.,Inc., pref. divs_ 174,328 348,656 350,000 350,000 
} Pa - Investors, Inc.: 
Preferred dividends-. § ------ 386,076 $08. 810 413,785 
a ee 05.249 1,201,757 
NN $3 347,341 $331,834 ios oT ~ $2,522, 
Earns. sh. on 1,004,- — 
424 shs. common stock 
eS apteancapaticgaraanenatiers Nil $0.33 $2.00 $3.70 


Note.—Net losses on real estate, mortgages and securities amounting to 
$571,234 in 1932 have been charged to reserves created out of earned sur- 
plus ‘of prior years. 

Consolidated Statement of Surplus Dec. 31 1932.—Balance (earned) Jan. 1 
1932, $14,078.052. Deduct items applyt ng to prior years: Write-down 
of company's interest in I. dicate 4; omeuns applied to reduction 
of oom properties acquired from proceeds of eae Beach award, 
$837, provision for % additional jdepreciation. $106 25 miscellaneu: 
fied) $100, otal $1 795,465, lee edluntmnt of Bate and Federal 

es wae in » 1; ce, on 
es redeemed, $295, 1963; total, $12,674,343. uct loss for 


173, ‘012: div. on pref. stock of the Prudence a I to May 1 oss 
-, Inc., 
Hien 8; balance (earned) Dec. 31 1932, $9.327 to May 1 1932. 


,002. 
31 1932 (no change during year), $1,816,776; total, ri 143, mae 
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Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Asseis— 2 & Thabilities— x $ 
hanwiaead 6,875,904 2,312,643) Notes payable-_ —mne es... ae 
Market. securs. 390,899 287,714| Accts. payable, 
Prudence bds. & sund.dep., &c 2,432,319 2,534,786 
etfs. for sale__ 936,892 903,500 | Prov. for Fed. & 
Notes receivable 68,459 154,748; Statetaxes... 1,781,467 1,837,032 
Accts. receivable 342,455 1,191,055) Acer. int. pay_. 2,407,188 2,579,497 
Adv. on acct. of Receipts from 
mtges guar. mortgagors .. 1,167,165 -...... 
pledged or Subscr. rec., &c_ aes 
owned for int., eee 144,570 
taxes, &€.... 1,804,517 ...... Adv. paym’ts in 
Accr. int. receiv. 2,244,342 3,302,216 respect of 
Mtges.unpledg’d 4,516,815 5,032,885) mtges & rela- 
Mtges.pledg’d to Swan =. ebcimiew 771,265 
sec. notes pay. 18,191,761 6,050,500) Mortgages-_-__-_-. 32,016,893 13,398,883 
Mtges,contracts, Notes pay. to 
cash & securs Reconstruction 
pledg’d to sec Finance Corp. 20,000,000  $-..--- 
bds. — ctfs. af- Notes pay.tobKs 5,737,875  -.-.-- 
ter deducting Other notes & 
therefrom sec. mtges. pay--- 500,053 513,508 
liab. outstdg. 7,559,388 8,556,747 | Interim = 
Miscell. invest... _____. 72, subscrip, re- 
14., bldg., dwell- | SS eee are 644,176 
ings under con- Funded debt of 
struct., purch. Realty Associ- 
deposits, &c__ 41,376,890 23,042,455 ates Securities 
Assets applic. to oS ae 12,750,000 13,200,000 
fund. & other Def. credits to 
liabilities: operations - - 486,549 518, 
Market securs 1,924,097 1,879,414) Reserves______ 3,849,416 4,089,939 
EERE 2,101,106 1,383,063) Prudence Co., 
Prudence bds. Inc., 7% pref. 
& ctfs. due Dich ait 5,000,000 5,000,000 
& past due. 2,361,431 -__-... ist pref. stock... 4,879,000 4,879,000 
Acer. int. rec. 166 636 138,331 2d pref.stock. 1,934,600 1,934,600 
Parent & affil xCommon stock 1,004,424 1,004,424 
cos. stks. & Earned surplus. 9,327,002 14,078,052 
bonds --__. 1,552,952 1,543,465] Paid-in surplus. 1,816,776 1,816,776 
Notes receiv.. 1,331,293 368,997 
Accts. receiv. 384,586 533,689 
Mortgages... 8,038,734 9,902,077 
Install. constr 3,074,762 ,587, 
Real estate. _ 90,407 1,037,528 
Invests. in real 
est.syndicates 352,918 1,304,775 
Mise. inv. & 
joint vent __ 252,389 2,381,153 
Def. charges. 744,058 788,661 
Fi esa 107,273,691 75,755,419] Total...__-- 107,273,691 75,755,419 





x Represented by 1,004,424 no par shares.—V. 136, p. 2439. 


North American Aviation, 
Division .— 

Eastern Air Transport, Inc., a division of North American Aviation, 
Inc., on May 13 announced the election of Ernest R. Breech as Chairman 
of the board, a new post. He is also board Chairman and President of 
the North American company. Thomas B. Doe, President, and Harold 
A. Elliott, Vice-President and General Manager, were re-elected. L. Edwin 
Gill and Charles H. Dolan were elected new Vice-Presidents. 

Thomas A. Morgan resigned as Vice-President and a director and John 
Sanderson as Secretary and Treasurer, to become President of the Sperry 
Corp., and Mr. Sanderson as Secretary and Treasurer of the same com- 
eer. Other officers of North American are: L. R. Beardsley, Secretary; 
Joseph J. Mehl, Treasurer; Frank W. Whitmore, Assistant Secretary and 
Treasurer, and Thomas F. Armstrong, Assistant Treasurer. 

The President's office and general traffic headquarters will be moved 
from the Sperry Building, Brooklyn, N. Y., to the General Motors Build- 
ing, Broadway and 57th St., N. Y. City. Several officers and the account- 
ing offices will be transferred to Atlanta, Ga.—V. 136, p. 3175. 


Inc.—New Chairman of 





North American Cement Corp-—Eernings — 

Calendar Years— 1932. 1931. 1930. 1929. 
pO eae $1,736,652 $3,292,557 $4,584,574 ,863 ,583 
Cost of sales_________-- 1,145,100 2,113,201 2,395,670 2,617,873 
Selling and other expense 498,412 630,064 754,004 812,635 

Net profit..........- $93,140 $549,293 $1,434,900 $1,433,074 
Other income_-______-_-_- 11,141 28,144 23,575 26,745 





Total income---_----- $577,437 $1,458,475 $1,459,819 
417 491,64 


Int. & amort. on bonds_ 285,009 362 355 129 1 
pegreation & deplet_- 649,719 711,602 3,252 662 513 
SE ieee Sedine > > seems 23,3 


Other deductions 








Net earnings -------- loss$830 ,447 $496 520 $263 ,093 $282 294 
po a a eee 38, 90,1 
Ps ge al em d def$830 447 $496,520 $174,650 $192,169 
Earns. on pref. shares_- Nil N $5.09 $5. 
Balance Sheet Dec. 31. 
1932. 1931. | 1932. 1931 
Assels— $s $ Liabilities— $ 


$ 
x Real est., bidgs., |7% preferred stock 5,150,000 5,150,000 











equipment, &c__12,011,316 12,613,781} y Common stock... 1,412,500 1,412,500 
GN. occ accaxk 362,870 8 ge Se ,370,500 6,615,500 
Accts. & notes rec_ 119,912 205,356 | Accounts payable_ 48,950 40,185 
Inventories _ - __ _ - 665,978 660,293 | Acer. int.,wages,@ce 151,408 162,483 
Miscell. investm’ts 7,250 7,250 | Fed. tax reserve-_-_ 16,684 26,882 
Treas. securities _-_ 115,125 241,483 Pe. aces. aneene 72,492 
Sinking fund----_- 584 584 | Initial surplus___. 1,146,446 1,149,600 
Prepaid expenses... 491,550 545,900! Earned surplus_-_-_def521,904 308 ,543 

WR s ccm wie kke 13,774,584 14,938,185 SS eee 13,774,584 14,938,185 


x After depreciation and depletion of $4,450,450 in 1932 (1931, $3,766,- 
217). y Represented by 133,250 shares (no par).—V. 136, p. 1031. 


North Centra! Texas Oil Co.—ELarnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment”’’ on a preceding page.—V. 136, p. 2439. 


Northern Coal & Dock Co.— Merger.— 
See Carnegie Dock & Fuel Co. above.—V. 98, p. 1697. 


Old Colony Trust Associates.—Earnings.— 

















Years Ended Dec. 31— 1932. 1931. 
x Dividends from bank stocks--.--.-.....-------- $578,246 $821 ,933 
DCT e Clot .c CU lsccdsedesewnleeotndaenwns 17,246 16,208 
NR Ne res tp ea ae > FSS 
ee er OMG. .. 5 cs cc cktee vebweedencse : | putiede 188 

te i gE a I RAD RT LE GOR Saye $600 ,492 $838,329 
Expenses paid, incl. compensation of First Nat’l 

old Colony Corp. for service as provided in 

rr rr Sadat amdie cee o 64,225 59,048 
as caw sanen eases cxcitvay an tndnicone dag nae ovale 2,120 1,560 
I oc wae Ch Ih SR INN 14,766 3,890 
Premium on matured municipal note_......----- alee 2. 
nn et ne Oe. Cg con aseorannoes 783 2,689 

OA a a ie ied aia blinte waa $515,450 $771,141 
DeGR TEE sb coccsccsucee sa tclaran'dy Wp atke eeaomeasia 124, 104, 

eee bbe dae $642 ,927 $875,327 
po EE ES RT a ee 263 810 750,850 

Deere Wee Des. Bh. oc ncdccatcnectane $379,118 $124,477 

x The trustees report that reserves set up, and losses during 1931, plus 
the dividends paid in that period, reduced the undivided profits accounts 


of certain of the affiliated banks to amounts less than at the time of acqui- 
sition by the Associates. 
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Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Asseis— $s $ Liabilities—- & $ 

Inv. in cap.stks. of Notes payable.... 1,100,000 -.-.-. 
ks, at cost..19,205.736 19,031,108] Provision for taxes 783 2,689 

Demand notes. _-. 68,779 48,380] Dividend payable_ 56,431 189,250 
Other investments 166,581 -..._. Capital shares_ __x18,936,453 19,254,659 
Demand note— Undivided profits. 379,118 124,477 

market value of 

Collateral secur. 899,920 .__.-- 
Municipal notes, 

due Apr. 14 1932 

ac cadens ~- Sandia 50,147 
Cash in banks... 124,369 400,403 
Cther assets___._. 7,400 41,037 

WGinkasnncas 20,472,786 19,571,076! Total......... 20,472,786 19,571,079 





x Represented by 376,208 no par shares.—V. 135, p. 1173. 


1020 Lawrence Building Corp.—Off List.— 

The Governing Committee of the Chicago Stock Exchange has removed 
from the list $1,268,500 1st mtge. 6% serial gold bonds because of with- 
ot a market of s cient bonds to assure a free market.— 

i ,D. ; 


Oppenheim, Collins & Co., Inc.—Sales.— 
Nine Months Ended April 30— 1933. 1932. Decrease. 
Net sales—Openheim, Collins & 
at a Sk a aa hs os ls a aici $5,496,485.93 $7,829,828.03 29.9% 
Sales of leased departments and 
333 ,397 .86 460,595.45 27.7% 


Gs a Facadcnanansuaue 

EE RS inns cc onnecemeeaill $5,829,883.79 $8,290,423.48 29.7% 
The 1932 figures do not include sales of the Cleveland store which was 
osed on Dec. 23 1931.—V. 136, p. 1732. 


Owens-Illinois Glass Co.—To Issue Common Stock in 


Exchange for Preferred Stock and Majority of Debentures.— 

President Wm. E. Levis on May 16 announced that the company, by 
action of the board of directors at its meeting held May 9, arranged to 
retire and cancel its entire outstanding issues of senior securities and ex- 
plained the manner in which the retirement is to be accomplished. 

On Dec. 31 1932, the date of the company’s last annual report, the com- 
pany had outstanding the following senior securities: 
10-year 5% debentures_______._.....--- ES EOP UES LS Be $3 574,000 
Root Glass Co. Ist mtge. 6% bonds (which were assumed by 

the company) 494,000 
6% cumulative preferred stock. _______________________---._e 8,300,000 

During 1933 an additional $200,000 of debentures have been issued. 
$105,000 of the Root Glass Co. 1st mtge. bonds were retired on Feb. 1 
1933 and $300,000 par value of pref. stock has been bought in by the com- 
pany. 

The Illinois Glass Co., with general offices at Alton, Ill., as the holder 
of $2,000,000 par value of the 10-year 5% debentures of Owens-Illinois 
Glass Co., and of the entire issue of $8,000,000 of Owens-Illinois 6% cumul. 
pref. stock, has agreed to sell $800,000 of the debentures to Owens-Illinois 
Glass Co. at par and int., the purchase price to be payable in cash. The 
Illinois Glass Co. will then own as its only assets $1,200,000 par value of 
Owens-Illinois debentures, and $80,000 shares of Owens-lLllinois pref. stock 
the latter stock being redeemable at $110 per share. Through a plan o 
reorganization these assets will be delivered to Owens-Illinois Glass Co. 
in exchange for 200,000 shares of Owens-Illinois common stock. Thus, 
Illinois Glass Co. will deliver securities valued at $10,000,000, consisting 
of $1,200,000 par value of the 5% debentures of Owens-Illinois Glass Co. 
80,000 shares of Owens-Illinois pref. at the call price of $8,800,000, and will 
receive in exchange, pursuant to the reorganization plan, 200,000 shares of 
common stock of Owens-Illinois Glass Co. accepted on the basis of $50 per 
share, of 310,000,000. 

The Illinois Glass Co. has been identified with the management of Owens- 
Illinois Glass Co. since the merger of the assets of the two companies in 
1929, Wm. E. Levis being President of both companies. With the issu- 
ance of this 200,000 shares, representing the balance of the authorized 
issue of Ownes-Illinois Glass Co.’s common stock, the Illinois Glass Co. 
becomes the largest holder of Owens-Illinois common stock, owning slightly 
under 20% of the total issue of $1,200,000 shares. 

The remaining $1,774,000 of Owens-Illinois Glass Co. debentures out- 
standing in the hands of numerous holders, will be retired by call on July 1 
next at 1014, and the remaining outstanding issue of Root Glass . 
bonds will be retired by call on Aug. 1 next, out of surplus funds now in the 
company's treasury. 

The net result of the entire transaction will be that Owens-Illinois Glass 
Co. will have outstanding its entire authorized issue of 1,200,000 shares of 
common stock, and that all its pref. stock, debentures and directly assumed 
bonds will have been retired and canceled. The operation, however, does 
not affect the outstanding issue of $2 ,500 ,000 of 6% 1st mtge. bonds of Illinois 
Pacific Coast Co., which were assumed by Owens-Illinois Pacific Coast Co., 
a wholly-owned subsidiary of Owens-Illinois Glass Co., operating plants 
in San Francisco and Los Angeles. Calif.—V. 136, p. 3358. 


Pacific Atlantic Steamship Co.—Protective Committee.— 

Chemical Bank & Trust Co. has been appointed depositary for bond- 
holders’ committee, consisting of Herbert F. Rawll, Nathan Strauss, John 
R. Van Horne, with respect to the outstanding $1,250,000 6%% first & 
general marine equipment bonds, series A.—V. 128, p. 3010. 


Pacific Seaboard Foundation, Inc.—Omits Dividend.— 

The directors recently decided to omit the semi-annual dividend ordinarily 
payable about May 1 on the class A stock, no par value. Six months (3 
the semi-annual payment was decreased to 10 cents per share from 12 
cents per share.—V. 135, p. 4045. 


Panhandle Producing & Refining Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De 
partmenat’’ on a preceding page. 


Consolidated Balance Sheet March 31. 














Assels— 1933. 1932. Liabilities— 1933. 1932. 
x Property account $2,025,61% $2,261,926 | Preferred stock. ..%1,684,700 $1,752,900 
Other investments 64,765 76,965|¥ Common stock... 1,054,872 1,054,894 
Ce a wekaxiene 18,702 30,151] Purchase money 
OR ok ot ae 71,626 81,125 obligations. __-.- 97,195 144,574 
Materials & supp- 55,842 87,598] Accts., &c., pay.. 418,432 475,306 
Station prod. and Accrued liabilities_ 98,797 75,239 

merchandise --- 45,949 91,087 | Acer. pref. divs... 1,314,066 1,227,030 
Raw mater.—=steel 94,454 117,079 | Other reserves - - - - 19,520 10, 
Work in process -- 7,338 3,560) Deticlt......--.. 2,323,067 1,952,833 
Notes & accts. ree. 123,531 182,830} Approp. surplus_- 168,470 175,290 
Deferred charges -_ _ 25,766 31,417 

Total__.._.---$2,532,986 $2,962,762 Tota! . - -$2,532,986 $2,962,762 





x After depreciation and depletion of $4,236,559 in 1933 and $4,019.55 
in 1932. y Represented by 198,770 shares of no par value in 1933 an 
198,070 in 1932.—V. 136, p. 3359. 


Paramount Publix Corp.—Got $10,000,000 Loan Through 
Subsidiary, Treasurer Testifies.— 

The following is taken from the New York ‘‘Times’’ May 16: 

“The creation of the Film Productions Corp. as a subsidiary of the 
Paramount Publix Corp. in March 1932, to take over the obligationsf{of 
Paramount Publix and establish new credit when the company was facing 
a financial crisis, was described yesterday 4 4 Ralph A. Kohn, Treasurer 
of the company, at a hearing in voluntary bankruptcy before HenrygK. 
Davis, Federal Referee, at 140 Nassau St. 

“At the time, loans to Paramount Publix amounting to $9,600,000 were 
maturing, and, except for some of the smaller loans which were paid, the 
obligations were absorbed under an agreement whereby the subsidiary took 
over the production of 23 feature films, valued at $6, ,000, and $3,340,000 
in future rentals of the pictures, according to Mr. Kohn’'s testimony. The 
subsidiary issued $10,000,000 in promissory notes of Paramount Publix. 
All officers of the subsidiary were also officers of the parent company. 

“The capital stock of the subsidi was issued to Paramount Publix 
and the promianey notes were sold by the latter to several banks, as follows: 
To the Bankers Trust Co., Central Hanover Bank & Trust Co., Chemical 
Bank & Trust Co., Commercial National Bank & Trust Co., Continental 








Illinois Bank & Trust Co. and First National Bank of Chicago, Manufac- 
turers Trust Co. and National City Bank, $1,106,796. 18 oem to the Empire 
Trust Co., $368,932.02; to the Tradesmen's National B & Trust Co. of 
Philadelphia, 500,000, and to the County Trust Co., Now York, $276,- 
699.02."—V. 136, p. 3176" 


Perfect Circle Co.—Earnings.— 

















Calendar Years— 932. 1931. 1930. 1929. 
Manufacturing profit... $1, 336. 074 $2,016,091 $1,497,937 1.848, 778 
Selling & admin. ange. - - 588,670 559,310 402,104 7-71 11 
Advertising & royalties _ 368,538 340,955 306,881 356, 601 

rec., State & Federal 

SIs sitet ites tone ieee bse 147 ,062 230 464 189,433 215,961 

Operating profit _--~- $231,804 $885,362 $599,518 $888,505 
Other income......-..- 21,1 16,469 8,984 12,816 

DIOR BPOU . wevecsceace $252 ,962 $901,831 $608,503 $901,321 
Comma hividends inate ti 321,735 364,575 324,800 325,000 

Balance, surplus__-_-_- def$68 ,773 $537 ,256 $283 ,703 $576,321 
Earns. per sh. on 162,500 * 

shares common stock_ $1.55 $5.55 $3.74 $5.54 

Comparative Balance Sheet Dec. 31. 
Assets— 1932. 1931. Thavtiittes— 1932. 1931. 
i eda nie eee @ $210,870 $237,009| Accounts payable. $61,829 $52,570 
U. 8. Gov. securs. Dividends payable 80,353 80,817 
int... 880,120 870,666 | Accrued salaries, 
Notes & accts. rec 138 ,966 153,605; comms., taxes & 
Inventories ....-- 952,557 1,069,512 insurance ...... 66,756 158 ,580 
Realty stocks & y Common stock. 1,625,000 1,625,000 

contracts. ....- 71,172 42,060 | Surplus........--. 1,618,055 1,685,164 
= Plant sites, bidgs. 

mach’y & ‘equip. 

oe a eae 627,321 637,316 
Prepd. advertising, 
. &0.. 80,556 98,110 
Patents, licenses & 
good-will .....- 490,428 493,852 
Wet cawbenud $3,451,991 $3,602,132 EGP RRSS $3,451,991 $3,602,132 





x After reserve for depreciation of $484,627 in 1932 (1931, $397,402). 
y Represented by 162,500 no par shares. ol 136, p. 1566. 


Pineapple Holding Co., Ltd.—Zarnings.— 
[Formerly Hawaiian Pineapple Co., Ltd.j 





























Years— 1932. 1931 1930. 1929. 
Total cases Wein wd 847,313 4,862,110 4,577,091 3,247,204 
Gross sales, tan outward 
freight, &c_....---.-- $6,134,632 $7,211,367 $12,237,957 $15,201,487 
Expenses, encept deprec. 8,429,184 7,726,559 8,533,466 11,031,211 
“Sinan eer 782, A427 ,609 604,911 
eeres eT, nr eee Sane! teens. eee 
b. to employees 
be system. -_- 1,988 130,978 142,455 126,012 
f. on sales _ _loss$3 ATG 038 loasb0 944997 $2,904,427 $3,439,353 
Ouse oe eA 44 605 439,788 541,489 451 ,684 
Gross income- ----- loss$2 ,834 ,222 loss$3405109 $3,445,916 $3,891,037 
int. paid and accrued-.--_ 610,786 445,277 279,571 27,025 
Emp) partic. un 
a cas 3k Maes 2-. s antiele 206,243 281,507 
Net income------- loss$3 ,445,008loss$3850386 $2,960,102 $3,582,503 
Special credits_.......- 85,979 23 ,964 45,402 155,581 
TN bib k inca w diced d 359 ,.029df$3 , wt 4 423 $3,005,504 $3,738,084 
Special charges. .....-- ,089 ,853 25,833 54,328 
Balance........--- def$8,448,882 $3,875,110 $2,979,671 $3,683,756 
Accrued ncometaxes... -----. -----. 448,324 517 447 
ae inc.to surp.acct. eas & 5 8,882 df$3,875,110 $2,531,347 $3,166,309 
Bal.at Ls ag al period-. 1.715.617 701,910 8,152,254 6,426,894 
Realization excess of 
par ~. Hy. on Saale 
talstock.......- 13 ,804 11,089 8,587 20,416 
tonsaleofrealest. j..--.- ------ Dri ,661 Saaecacien 
a as acs ial def$6,.719,462 $2,837,887 $10,690,527 613,618 
sate eater. . perkonsed aac coctaeyi sad 613 618 
oe def$6 ,719 462 $3982 - 887 $19 690,527 $9,709,562 
Cash dividends........ - --.. 496, 7 
eS eS oe —— 1 
Bal. at end of period -def$6,719,462 $1,715, 701, . 
A les = 748,185 : 748 1 " fi sn " 9 
Earnings per share... __ "Nil . $3.38 $5.08 


hper share 
J. L. Whitmore, Vice-President, says in part: 
The necessity for he company’s financial 


ening t position became 
apparent in the autumn, with tne result that the stockholders 
plan of reorganization, which went into effect on Dec. 31 1932. 
nder this re pany was formed to take over the assets and 


a@ new com 
operate the business of the old company. 

New cash capital was made available in the amount of $1,500,000 through 
the sale to the stockholders, at par, of convertible erred stock of the new 
company—such sale ha been underwritten by Waialua Agricultural 
Co., Ltd., and Ouatien & e, Ltd. The new company, which was 

ven the oid name—Hawaiian Pineapple Co., Ltd.—as consideration 

the assets of the old company received by it, issued to the old company 
(now Pineapple | Belding Co., Ltd.) 500 500.000 shares of the new company’s 


common s having a value of share, and also assumed all th 
iabilities of the old , SR tg aac * . 


Comparative Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— $ bs TAavtltttes— $ 3 
oe SESE EE 1,267,680 1,031,743] Accounts payable. 199,879 442,193 
Accts. & notes rec. 1,943 830,417 | Due to customers. 77,498 570,147 
Inventories - - - . . 3,539,355 8,036,792) Notes payable_... 3,450,000 4,500,000 
Cash value lifeins. -__.._. 202,762 | Deferred liabilities 847,318 908, 
Growingicrops.._.. 1,500,000 5,099,999| 5-yr.5% gold notes 5,000,000 5,000,000 
oe. rent, ins., Capital stock_..y14,963,700 14,963,700 
a iietineaines manne tien 797,972 1,639,676] Earned surplus.def6,719,461 1,460,978 
a bldgs. «& Capital surplus... -..... 54,639 
equip. - a 198,905 10,899,171 
Good-will, patent 
rights, &c...... 1 
Other assets... .- 263,078 359,462 
bay ashi dae adi a 818,932 28,100,021 ee ee 17,818,932 28,100,021 





reserve for deprec ation of $3,832,473. 
by “a8. 13 oot $20 par). 


Balance Sheet and Surplus Account. 


(After transtesring assets ond habilities to Hawaiian Pipenople Co., Ltd., 
in accordance with agreements of Dec. 31 1932) 
Balance Sheet. 


y Represented 


Assets— 
Stock of Ba of Bawallen Pineapple Co., Ltd. (500,000 shares—$5 par) 2,500,000 
Ca al mame ¢ CUURORINS COOP BI ok i oem dese wnecsconuscens 14,963,700 
pan SA <scbGbne lane tiheatetEnecedneneue an cuna ces ie 12,463,700 


os 0 REE RES ES IEEE LOPE E NY Sake ero (5 La ay Resa” eG $2,500,000 
pool wed Account.—Balance, following transfer of assets and liabilities, 
lined above (deficit), $6,719 bi pavusement to reduce book value 

for stock of mapeten Pineapple 19,4 to par value of stock, $),744,- 
238: balance after adjustment Caatici” ‘$12,463,700. 


Financial Chronicle 





May 20 1933 
Philadelphia & Reading Coal | & Iron Corp. (& Sube.). 




















Earn. Cal. Years— 1932. 93 
Nea Kc eeoke ee $34, 3S" 701 $52 ii sss $61,565,141 $63, 736. 610 
Costs, deprec., depletion 
& operating tax. _..._ 34,053,061 44,947,850 55,221,129 60,481,936 
Gross profit from sales $382,640 $7,463,538 $6,344,011 $3,274,674 
Other operating income- 900,860 932,736 973 ,855 747 ,164 
Gross profit from oper $1,283,500 $8,396,274 $7,317,866 $4,021,838 
Sell., admin. & gen. exps 2°796 820 4, 352 3,665,960 2,781, 739 
Profit from operations $1,513,320 $4,351,922 $3,651,906 $1,240,049 
Other income____...__- . 34 5. 54 414,768 "435,825 "457.733 
Gross income --_-_- def $1. 168,066 $4,766,690 $4,087,731 $1,697,782 
Income charges - ----.-- 3'695.366 3.400.393 3.056.869 2,490,858 
Minority interest ------ 5, i 4 2. 
Net income... .-- loss$4 868,603 $1,360,295 $1,026,055 erg tk 418 
Previous surplus --—--__- 57,772,033 56,425,369 53,557,571 55,711,265 
Profit & loss credits..-_ 123,049 110,538 » 1903619 "245.268 
Total surplus_--_----- $53 026,479 $57,896,203 $56,486,245 $55,161,115 
og OIE OE 5 EDEL clyde a c664,806- 


Loss on prop. abandoned 4,016,357 


Prov. tor iavemst. Base.. 1604849 «caocee <ceocne = sense 
Add. prov. for doubtful 

accts. prior years- -- -- ee. 5 Ga i. oe eben ee 
Fed. tax previous years_ 335,697 Se.750 acedias’ —) dow 


Sete ISTO ick alle 750,000 
Approp. for contingecnies 525,000 
Payments & adjust. of 


colliery grievances__- 





Prov. for obsolescence, 

SD SRST ined eet a ere Pei 90306 .:.: 2 -weaewe 
a of suit in 96.587 

ii alia De tele cian fs Saidisinn +. Sianeli ‘ . Gres Sie se 
Mistelieaous ANG eS Ea 127 447 32,856 17,245 188,739 

Profit & loss surplus__$45,980,828 $57,772,033 $56,425,369 $53,557,570 
Earns. per share on 

1,400,000 shares stock Nil $0.97 $0.73 Nil 


c Loss on sales of coal stored prior to 1928, including desradetion. 
d Excess of market price of consideration received over depreciated book 
cost of properties sold. 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932 1931. 
Fone 84,139,003 85,755,887| Conttal stock... 5,600,000 5,600,000 
a perty acct- ° ° a) stock _.- - ’ , ’ 
Securities .....-. 4, ,334 .389,677 | Surplus..._..-- 45,980.828 57,772,033 
Employ. comp Funded debt... 58,161,966 58,686,967 
fund, &e..... 1,348,107 1,336,711 | Notes payable--_ 267, 267,306 
RSS 3,348,265 5,241,242) Accts. and wages 
Special deposits. 2,605,934 6,792,372 Payable ..... 2,361,380 Laer 
Notes & accts. Mtges. payable- 40,000 40,000 
receivable.... 8,205,105 9,585,245) Accr.int.&tax. 2,084,566 2,061,704 
Accr. int. receiv. 106,254 100,973|4% bonds due 
Coalonhand... 6,038,081 6,253,205 I ee 540,000 
Ir. & steel prods. Miscell. Mabil-- 155,942 340,475 
mat. & suppis. Work. comp. res 1,258,020 1,282,808 
DEERE GE 943,502 4,740,545) Min. int.in sub. 57,589 57,975 
Def. debit items 4,201 ‘833 5,159,444; Other reserve... 1,228,619 1,134,861 
TE ccm on 117,196,217 129,384,801 see i we 217 129,384,801 


x Represented by 1,400,000 no depreciation, de- 
pletion ‘and Capnenoence of $35, Ao a4 in| in i932 4336. 790,398 in 1931) 
—_—— a . Dp. 


Pitney-Bowes Postage Meter Co. (& Subs. -—Barnings. 
Calendar Years— 


























Assets— 1932. 1931. TAabilittes— 1932. 1931. 
| SS $72 $95,425) Notes payable.... $50,000 $285,940 

Ct iiscanpes ED .. ceaamesial Accts. payable, ac- 
Notes receivable ._ 1,854 1,055} crued int., &c_. 15,219 29,416 
Accts.receivable.. 296,022 305,652 | Fed. & State taxes 28,000 27,200 
Inventories ...... 737 ,543 705,878 | 10-yr.6% gold note 223,265 285,596 
Sundry debtors... 2,735 470| Unearned income. 339,342 248,786 
Postage meters 0. xCapitai stock.... 1,602,467 1,506,733 

rental service... 2,297,566 2,317,453)| Capitsl surplus-_- 16,728 17,304 
Other equipm’t on Earned surplus... 689,547 605,875 

rental service... 8,470 5,908 | Def.rentalinc.... -....-.. 1,394,541 
Invest. foreign sub 305,012 304 ‘867 Appraisal surpfus. 1,411,585 seedne 
Fixed assets.....-. 568,521 613,811 
Deferred charges. . 50,548 50,872 

, ae $4,376,153 $4,401,391} Total.......-. $4,376,153 $4,401,391 


x 854,368 shares (no par) in 1932 (826,825 in 1931).—V. 136, p. 1901. 


Pittsburgh Oil & Gas Co.—Removed from Dealing 
The New York Curb Exchange has removed from dealings ene aoalead 
stock, par value $5, because of inactivity.—V. 124, p. 3785. 


Pittston Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 
Partment’”’ on a preceding page.—V. 136, p. 2988. 


Pressed Steel Car Co.—Committee Plans Independent 
Audit of Company’s Affairs.— 

The recent appointment of receivers for the company makes it of increased 
importance that the holders of the company’s 10-year 5% convertible bonds 
deposit their securities with the committee headed by Charles Hayden, 
according to a notice sent to bondholders May 18. Such action, it is 
stated, will strengthen the committee’s position in protecting the ‘bond- 
holders’ interests. The New York Trust Co., New York, is depositary for 
the committee. 

The committee proposes to make an independent audit and survey of 
the affairs of the company in order that it may have the benefit of unbiased 
poe as the basis for any action it may take on behalf of the 

ndholders. 

Since its organization on March 6, the committee has received depesits 
of a large number of the outstanding bonds. The group is independent 
of any other classes of security holders or interests in the company. 

The MY A Trs of the committee are: Charles Hayden, Chairman (Hayden, 
Stone & Co.): C. 8. Newhall, (\Vice-Pres. of Pennsylvania Co. for Bom ad 
op Lives and Grant Annuities) and Robert C. Schaffner (A. G. 

& Co. }, Reymond B. Hindle, Sec.. 25 Broad St., New York. Chadbourne 
Stanc & Levy, Counsel, 25 ‘Broadway, New York.—V. 136. Pp. 3360 


Printz Biderman Co.—Removed from Dealings.— 
The New York Curb Exchange has removed from dealings the common 


stock, no par value, because of inactivity pee 134, p. 2925. 








Volume 136 
Poor & Co. (& Subs.) .—£Zarnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
Le ears $2,184,426 $6,318,106 $9,621,334 $14,020,612 
bPurchase & production 

cost of production_.-. 1,743,011 4,959,406 7,398,400 10,463,693 

& admin. exps-- 739,718 981,377 1,236,795 1,409,582 
Ra AI er ee 53,618 66,931 107,075 

Profit from operations loss$298,303 $323,704 $919,208 $2,040,263 
Royalties & commissions 

RU ia grit ivacints neds. pee eee 105,727 167,940 224,807 

Tota! income..__-..- loss$298 ,303 $429,431 $1,087,148 $2,265,070 

ae 159,999 193 ,508 210,290 200,015 





eProfit before deduct- 











Federal tax & intdef$458 ,302 $235,923 $876,858 $2,065,054 
Interest received and in- 

come from investm’ ts. 99,478 55,897 83,472 125,709 
Excess of value of 

bonds retired over cost 

of acquirement__-_-.-- See oS wena eee. eee 

ie hilag ae def$343 ,529 $291,820 $960,329 $2,190,764 
Bond int., exps. & prems. 

Paid on retirement-_-_ 130,294 $138,015 147,217 123 ,046 
Loss from sale of securs-_ f 82 12,309 
Loss from disposition of 7,053 3,236 

fixed assets__..... -- Be eee 2,243 
Prov. for Federal income 

Cabihe spans enka | bake 2,650 84,027 225,757 

Net profit_______..-def$480,876 $147,920 $729,003 $1,827,406 
Drv eee. es ee 240,000 1,045,640 1,121,913 

Balance, deficit __..-- $480,876 $92,080 


$316,637 sur$705,493 
~hs. class B stk. (no par) 362,843 362,843 362 843 362,750 
Earnings per share----- Nil Nil . a$4.15 

a Under the participating provisions of the shares. Incl. purchased 
roduct, labor, material and production expenses, but not incl. provision 
or depreciation. ec Incl. ries, commissions, traveling expense, rent, 
taxes, &c., but not incl. interest, patent acquirement and expenses. d In- 
cident to the acqirement and protection of tents and patent rights, 
a for amortization of patents of Rail Joint Co. and provision for 
epreciation on buildi and equipment. e But not incl. interest and 
investment income r ved and profit and loss from sale or disposal of 
investment and fixed assets. 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932, 1931. 
Asseis— $ Liahiltites— 3 $ 
xFixed assets_.._. 1,414,921 1,670,061] yCapitat stock.._. 6,727,976 6,727,976 
Patents & goodwill 6,042,735 6,060,953] Accounts payable 
Investments ___-_- .208 462,281 and accruals-_--.-. 71,444 154,755 
Notes rec. fro Federal ine., &c., 
employees - _-.-_- 4,807 7,169 is Sibokadow 12,391 51,114 
Cash surr. value of Interest on notes - 25,962 27,300 
iife insurance -__ 79,765 67,248|6% sinking fund 
Special! funds ( ao scoigstesiiee 2,077,000 2,184,000 
and securities)..  ...... 1,368] Paid in, contrib- 
Cash dep. with uted & cap. surp 1,156,682 1,300,027 
ES 553 ------| Earned surplus---_def361,651 76,501 
charges _ 51,031 46,630 
Cash and market- 
able securities... 1,285,870 1,516,407 
Accts. & notesrec. 209,50: 385,675 
Accr’d int. receiv 8,998 10,660 
Inventories_____. 229,414 293,221 
WE kin ccke 9,709,806 10,521,674] Total_._...._-. 9,709,806 10,521,674 
x After ety of $2,478,820 in 1932 ($2,241,874 in 1931). Repre- 
sented by 160,000 shares of A and 362,843 shares of B stock of no par. 


—V. 136, p. 3360. 


Price Bros. & Co., Ltd.—Trustee for Bondholders to 
Assume Control of Properties and Business.— 


The Spotective committee for the bondholders has taken steps to author- 
ize the Montreal Trust Co., trustee for the bondholders, to assume control 
of the perties and business. The business of the company will be carried 
on with full co-operation of the trustee in bankruptcy, Gordon W. Scott, 
and the necessary arran: ents have been made for per banking facilities 
‘to preserve the continuity of operations and the ability to carry out con- 
tracts with publishers and other customers. 

The move made by the committee which now has deposits of over 70% 
of the total outsta issue of about $11,000,000, crystallizes the position 
of the bondholders and piace the committee in a position to consider 
plans of reorganization which may be proposed. 

In order that the bondholders tective committee may properly repre- 
sent and protect the interests of the bondholders, it is requested that all 


holders who have not as yet deposited their bonds do so immediately. 
—V. 136, p. 2626. 


Procter & Gamble Co.—Erzpansion.— 

The company has acquired the business and assets of Hewitt Bros. Soap 
Co. of Dayton, O., manufacturers of ‘‘Easy Task’’ soap flake and certain 
private brand soaps. It will be continued under its present management 
oi properties will not be merged with Procter & Gamble Co., it was 


Raises Soap Prices.— 

The company has again advanced prices on certain of its soap lines, 
‘making the fourth ‘ncrease effected within the past three weeks. 

This is the second advance in the company’s group of Ivory soap and 

flakes, and brings these prices to a level about 13% above recent lows. 
The current increase amounts to 25 cents for the six-ounce Ivory soap bar 
in boxes of 100, to $4.45 a box. Price of Chipso has been raised a second 
time, to $4.30 a box, up 25 cents. This is up 45 cents, or about 12% 
from itslow. O. K. laundry soap has been put up 15 cents, to $2.10 a box, 
up 17% from the low. 
' Only major lines which have not yet been advanced are Gomay a scented 
toilet soap, and Crisco, a vegetable cooking compound. Price increases on 
these lines are expected in the trade. 
» While the company's selling paces have been advanced by between 10% 
and 17%, raw materials used in soap manufacture have jumped approxi- 
mately 60%, indicating that other advances are likely in finished soaps if 
ee os — in commodities continues (‘‘Wall Street Journal’’). 
—v. , Dp. 3360. 


Produce Terminal Cold Storage Co.—Off List.— 

The Chicago Stock Exchange has removed from the list the $1,244,000 
lstgmtge. 6% serial gold bonds, in accordance with the decision of the 
Governing Committee, on Oct. 10 1932, to the effect that, purchasers of 
computed Sones may have misunderstanding as to their negotiability. 
—v. = © ’ 


Propper-McCallum Hosiery Co., Inc.—Pres. Resigns.— 

Leo Propper has resigned as President, it was announced on May 13. 
Sam Kahn, Vice-President, will assume Mr. Propper’s duties. The resigna- 
core make no change in the policies of the business, it was said.—-V. 136, 
Pp. f 


Provident Loan & Savings Society of Detroit.— 
No Dividend Action Taken.— 

The directors have taken no action on the quarterly dividend due June 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly dividend 
of 1%% was paid on this issue on March 1 1933.—V. 126, p. 4096. 


Pure Carbonic Co.—Takes Over Plant.— 

This company, owned 60% by the Air Reduction Co. and 20% by the 
U. 8S. Industrial Alcohol Co., has arranged to take over the carbon dioxide 
and dry-ice business of the De Lancey Chemical Co., a subsidiary of the 
Publiker Commercial Alcobol Co. of Philadelphia, and also the dry-ice 
~supplies of the Pennsylvania Sugar Co. 


Financial Chronicle 


Prudence Co., Inc.—Earnings.— 

















Years Ended Dec. 31 1932 1931. 
REE eee ema Ena mT NNY ORE $616,248 pf$1216,052 
Dividend on preferred stock....-..-.----------- 175, 350,000 
Discount on securities redeemed-_-_..........-.-. Cri01,239 i ..---- 
Amount set aside for possible losses and conting...  -..--- 2,000,000 
ETI ic se: cic vianineniches:todisiaghips dn iniuus eres ane anaes $690,009 $1,133,948 
a ADEE TI EGS S Ae PEA i 5,907,808 7,041,755 
BICGEUE, TIGR, Bi dccanncatnndactmentasnianeae $5,217,799 $5,907,807 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assets— $ $ Ltabdilittes— < 3 
Pe ennai adr ate 2,748,472 783,738] Notes pay.,secur’d25,737,875 5,750,000 
Market. securs... 122,220 168,045] Accounts payable. 87,356 373,776 
Prud.-bds. Corp.’s Prov. for State & 
bonds & mtge. Federal taxes... 772,406 821,688 
certificates ..... 3,298,323 1,621,837] Accrued interest... 239,760 2,306,245 
Notes & accts. rec 504,135 1,563,460] Rec. from mtg’gors 1,595,416 -.---- 
Adv. on account of Subscrip.for bonds 
mtgs. guarant’d, & mtge. ctfs. of 
pledg’d or own'd Prudence - Bonds 
for int., taxes, | ER ar 182,963 osname 
Prudence- Bonds Adv. payments in 
Corp.'s coupons, respect of mtges. 
Biv ticitinimamon Sees . kawboe & relative taxes. -...... 877,991 
Accr. int. receiv... 85,116 3,331,514| Interim chgs. 
Bonds and mtges. subscrip. for bds 
unpledged _..-.- 4,026,782 3,781,206 & mtge. ctfs. of 
Cash deposit with Prudence -Bonds 
trustees of Pru- I oa kn oo 644,176 
dence-Bonds Guar. coll. trust 
Corp.’s sec. inre 5\%% gold bds.13,800,000 14,000,000 
spect of adv.pay. eae pomres ne 85,596 169,529 
on mtges., &c.. -...-. 742,79 - for poss 
Bonds & miges. & losses & conting. 2,294,285 2,386,752 
securs. pledged_35,107,567 23,186,311] Preferred stock... 5,000,000 5,000,000 
Inv. in & adv. to Common stock... 5,000,000 5,000,000 
a@ wholly-owned Cpe... acnace 5,217,799 5,907,808 
real est. corp. & 
affil. corps. ...- 9,985,192 7,260,525 
Company’s bonds. 496,466 207 ,698 
Bonds of affil. cos_ 15,000 426 ,267 
Stock of affil. cos_ 153,321 153,321 
Deferred charges. --.----. 11,251 
» Pee 60,013,454 43,237,965' Total......-..-. 60,013,454 43,237,965 


—V. 136, p. 1389. 


Raven Run Coal Co.—Tenders.— 

The Fidelity-Philadelphia Trust Co., trustee, invites for the 
sale to it at a pricetnotjexceeding 10214 and int. to date of presentation, 
which shall not be later than June 30 1933, of a sufficient number of 1st 
mtge. 6% s. f. gold bonds, due Jan. 1 1943, to take up the sum of 521.672, 
representing the sinking fund payment made by the company as provid 
for in the mortgage.—V. 135,p. 3536. 


Raybestos- Manhatten, Inc.—Earnings.— - 
oe come statement for three months ended March 31 see ‘‘Earnings 
e ment’’ on a preceding page. 
ith the dividend announcement the company issued the following 
statement: 

‘*Since March 31 there has been a consistent increase in business and, 
at the present volume, it is expected that the company will gen at a 
profit after all charges, including depreciation. ssets at the close of 
the quarter were equivalent to $9.19 a share of its common stock issued and 
outstanding in the hands of the public. The cash and bank funds were 
$3,151,884, practically the same as Jan. 1 1933. Ae 

For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 2627. 


Reliance Finance Co. (Del.).—Receivership.— 
cuttin, D. Searsen, of Wiingten beg, bom Seen tela 
ancer ourt oO elaware on the application 
eubess Inc., a creditor in the amount of $113,000. The defendant 
admitted insolvency and consented to the appointment of a receiver. 


Reliance International Corp.—50c. Preferred Dividend. 

A dividend of 50 cents share has been declared on the cum. pref. stock, 
$3 conv. series, payable June 1 1933 to holders of record May 20. A similar 
Payment was made on this issue each quarter since June 1 1 











Year End. Dec. 31— Aug. 30 to 
cel om: eat $3201  $147-906 333611 $135 igi 
nterest rec. and accr--- . é A ’ 
Cash dividends--.-._.--.- 304,866 499,256 587,146 44,492 
Other income.......--. ------ S00 § ‘eebésde. 2 eee - 
- Total ingome la $399,867 $602,071 $814,157 $177,659 
n e 
wment ee as 103,839 133,427 172,842 30,245 
Securities * ° 1,809,742 2,588,759 203,562 132,158 
ra ee ppt aor ,83-120.136 pf.$437 ,752 prof.$15,255 
‘a urplus Account. 
Capital surplus __-..--- $4,148,845 $4,220,134 $2,708,730 $2,841,033 
Excess of proceeds from 
pete « capital grodk-- ea ea ah 166000 2 Suwcad - 
unt on pref. 
ne 107 ,573 1,145,970 706.300 cee 
Credit arising from re- 
duction of stated value 
ON ER 4.303.875 1,155.000 3 ...---- savage 
Disc. stocks owned, 
declared in 1930, re- 
ee” Ek.) ee eee 64.3304 ..  ‘eeande ?') Slee = 
1 2 ae ae $7,046,580 $4,465,315 $5,067,753 $2,856,289 
Dividends paid on pref- 255,819 305,197 815,118 147,558 
Additional organization 
(TRS li ts tg RR a SIO . . Jsenen ae 
State of Delaware fran- 
pO SA Se a Ce Oe. eee. <i een 
Miscell. adjustment---_- a6: ‘“Smesne. | “eeupeel. 2 aes 





Capital surp. Dec. 31_ $6,790,266 $4,148,845 $4,220,135 $2,708,730 


x Excess of proceeds from sale of capital stock during the year over value 
placed thereon by directors. 


Condensed Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ 4 Liabilittes— $ $ 
Se 309,356 276,714 Sundry accounts 
OC. 6. Gee Ges. dénawn 199,781 payable...---- 23,512 19,271 
Rec.for bd.redemp  -.-.-.. 1,000 Unclaimed divid’'d 50 ~~ ...... 
Due for sec. sold__ Taee ° Cecuee Preferred stock...d4,261,025 8,725,850 
aAccrued int. rec. 54,767 86,093 Common stock... 865,314 ©715,000 
Invest. at cost...b11,568,961 13,045,378 | Capital surplus... 6,790,267 4,148,845 

TOG cw andes 11,940,167 13,608,967 Tete... diisciee 11,940,167 13,608,967 


a Includes dividends receivable. b Market value, $5,306,355 in 1932 
(1931, $5,283,120). ce Represented by 613,104 shares of class A stock of 
no par value in 1932 (1931, 385,000 shares class A stock, valued at $385,000 


and 660,000 shares class B stock valued at $330,000). d Represented by 


170,441 shares of no par value in 1932 (1931, 174,517 shares of no par 
value.)—V. 136, p. 1034. 


Reo Motor Car Co.—Sales Higher .— 

President R. H. Scott reports a sharp gain in sales as a result of the 
recent introduction of the Reo self-shifter. Orders on May 8 were more 
a ore sane? on hand two weeks earlier, says a Detroit dispatch.— 

. ’ p. . ° 
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Richfield Oil Co. of Calif.—Zarly Sale to Standard Oil 
oon, Ts uggay Following Settlement of Government Suit for 


An order approving the $5,000,000 compromise, relat to the claims 
of the U. 8. Government the Richfield Oil Co. Calif. and the 
Pan American Petroleum -» Was —" May 15 by ~_<- William P. 
James, U.S. District Court, Los Angeles. re get by the Federal Court 
removes one of the principal barriers from the negotiations, known to be 
under way, for the sale of the Richfield company, now in vn ogy 4 
to the Standard Oil Co. of Calif. The details of these negotiations, it 
understood, will be announced formally at an courte date. 

The compromise, which was sanctioned by the United States Congress 
two weeks " permissive authority for the Attorney-General to 
act, allows the sale of the Richfield and Pan-American assets free from 
the $9,277, Government c' » which arose out of the cancellation of 
leases in the Elk Hills Field. It is understood the ent has the 
ap oval of the f fey om groups of bondholders and creditors of the Rich- 

id and Pan erican a. The compromise was formally ac- 
one May 15 by the Uni States Attorney-General. 

erms of the order settle claims of the Pan-American against the Rich- 
field company. The Richfield receivership case, under which the com- 
promise was fn ga as the most important of its kind in the 


ate h . 
Counsel for the Chase National Bank and the Bank of America, trustees 
under the Pan-American first mortgage and deed of trust, were granted 
until May 19 next to file objections to the court’s order approving the com- 


promise.—V. 136, p. 2809. 


Rich Ice Cream Co.— Smaller Distribution.— 

A quarterly dividend of 25 cents per share was recently declared on the 
common stock, no par value, payable May 1. A distribution of 35 cents 
per share was made on Feb. 1 last compared with 50 cents per share paid 
each quarter from May 1 1931 to and incl. Nov. 1 1932.—V. 136, p. 1034. 


Roxy Theatre Corp.—0Old ‘‘Rozy’’ Wins Right to Name.— 
The United States Circuit Court of Appeals in a majority opinion handed 
down May 15 ruled that the Roxy Theatres Corp., operators of the original 
Theatre was entitled to the exclusive use of the name ney The 
Court prohibited the use of the name by the new R.-K.-O.-Roxy Theatre, 
although it permitted the use of the name Samuel Rothafel, or Roxy, in 
its advertising as employed by it. This advertising, the Court held, must 
be done in such a manner as not to confuse the two theatres in the minds 
of the public. The Court held that the Gory Theatres Corp. had a prior 
right to the use of the name.—V. 135, p. 4569. 


Royal Typewriter Co., Inc.—Shipments Up.— 

Shipments in April were 50 % ahead of April 1932, according to a Hartford, 
Conn., dispatch. The aay 4 now employing 2,000 men and standard 
machine operations show a % increase. The domestic and foreign 
trade outlook is bright and operations will be expanded immediately. 


May shipments to date show an increase over April and large increase 
over May 1932.—V. 136, p. 1216. 


Schulte Retail Stores Corp.—Changes Par Value.— 


The stockholders on gl 17 approved a proposal to change the par 
value of the common stock from no par to $1 per share. 


Consolidated Earninas Statement for the Year Ended Dec. 31 1932. 


Stores operations—Sales__....._....-_-.---...._------_--- $24,761,779 
CNL ck 2ke Bes dwn de odie baCRtadnienddaaukine Siu 19,532,504 
a he to a bead wiandhbonnaicwakeee we $5,229,274 
Pa ee ee arm minn nein uas 91,655 
SSE LE IAL LRT Ae ENTE $5,320,930 
I es lilies en'bs ss dn mses wnawed ooncoond 1,998,201 
Teen cs grwig arabiensines Bue 1,324,105 
Other stores i Bilin age a cia an ec cr esictonin ae 1,164,265 
Depreciation on stores fixtures___________.______________-_ 128,938 
Fixtures written off on stores closed___.___._____________-- :962 
ey eR ewe $700 456 
Real estate operations—y Gross income, rents, &c__________-- 7,232,004 


Expenditure (rents paid, taxes, int. & operating expenses) - _ 8,821 .893 


Loss on real estate operations._....__......___________-- $1,589,889 
Other income—Wm. Demuth & Co. (100% owned subsidiary) 


sales, $648,045; net logs _..........-.._...._____.--..- 203,751 
ee ane pus. (108% owned -.) eer —~ less int. on 
mtges. nds, deprec. on 3 sun expenses, 
$119,858; discount on bonds retired, $229,311__________-_- 349,170 
Su affiliated cos.: Divs. rec., $10,080; decrease in equity 
applicable to stocks owned, $16,069___..._______________ x5,988 
iscell. inc.: Int., $81,722; divs., $34,421; other, $3,403____ 119,546 
Salaries of officers, $168,683; salaries, other, $262,116; other 
Ns ae 880 ,364 
Loss on sales of investments: On Schulco Co., Inc. bonds, $36,- 
273; on other securities, $6,780; on real estate, leaseholds & 
EE UE re ng cud aes a inne a's Ceneesnwes 154,591 
Payments re anteed div. on Huyler’s of Del., Inc. pref. 
stock (incl, div. payable OL NIE 8 Sh Ne oe wicime eae mek 286,207 
Adj. of book value of Overholt Distributing Co., Inc. stock_-_-- 87,500 
I a a es x$2 039,120 


x Before deducting loss applicable to company's interest in Schulte Real 
Estate Co., Inc. (see surplus account below). y Including rents for stores 
ge in company operated buildings, computed at percentage of store 


Consolidated Surplus Account for the Year Ended Dec. 31 1932. 


a $2,437 865 
Loss for the year ended Dec. 31 1932...................-.--- J ,120 
Additional Federal income tax—prior years__________________ 1239 
Unexpended res. for Fed. inc. tax on def. instal!. sales profits __ Cr .6,531 
Dividend on treasury preferred stock, received Jan. 2 1932__._. Cr.20,600 
a es a 418, 
Schulte Real Estate Co., Inc. common stock_______________- tert 
Reserve for revaluation of investments & real estate__._______- c J 
ER STO Ga <5 ee $8,089,009 


a Of which $1,477,067 represents share of 1932 loss applicable to com- 
pany’s interest therein 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 

Assets— ~ $ Liabilities— $ $ 
DRI. est., bidgs.,&¢ 2,268,638 2,159,747| Preferred stock... 9,425,000 9,425,000 
Furniture & fixt’s. 569,805 571,374| aCommon stock__ 9,326,906 9,326,906 
Mortgages rec. in Accounts payable. 1,881,210 1,830,120 

proc. of foreclos_ 102,000 137,971] Real est. tax. pay. 573,980  _____- 
Mach. & equipm't 25,581 44,508|Schuleo Co., Inc. 

Due on sale of real rents payable_-- OO nr 

estate & lease___ 34,629 41,479} Accrued charges.. 347,230 290,766 
Schulco Co., Inc. Pref. div. payable- 49,958 188,464 

AE a ae 89,040 84,500| Deferred liabilities 181,872 205,095 
Huyler’s of Del., messrves.......- 355,854 64,034 

ee, Oe. a wa CRED ©. “edemeks Res. for reval. of 
Schulte Retail Strs. of investm'ts & 

Corp. pref.stock 309,000 309,000; real estate.____ fe eee 
Amt. rec. for lease —_____-_ 133,125| Surplus. __.__-_- def8,089,009 2,437,865 
Good-will_._..__- 1 1 
Cg Sian cous 046 1,576,480 
aAccts.& notesrec 790,934 50,039 
Due from affil. cos. ae. : Scie 
Due from officers 

and employees. ae ee 
Inventories ______ 3,126,701 3,918,097 
Mtges. receivable. 04,175 327,800 
Investments_ -_____ 9,034,486 13,292,487 
Deferred charges - - 70,780 321,640 

is ne 18,192,787 23,768,249! Total._..____- 18,192,787 23,768,249 


a Represented by 1,138,711 no par shares. b After deducti rt; 
amounting to $2,593,725 in 1932 (1931, $1,991,400) .—V. 136, p. 244 : 
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Seaboard Oil Co. of Del.—Larger Quarterly Distribution— 


New Directors.— 

The directors on May 17 declared a quarterly dividend of 15 cents per 
share on the no par common stock, payable June 15 to holders of record 
Junel. This compares with a quarterly peyment of 10 cents per share 
an extra of like amount made on March 15 last. In 1932 three 
dividends of 10 cents per share were es dividend payments ha been 
resumed on June 15. (See also V. 136, p. 1035 

C. P. Ames, Chairman of the Texas .; Harry T. Klein, Vice-Presi- 
dent and General Counsel, and Rodolfo 0, Vice President of the same 
Sormoaaleg the Tunes Gasp. ie rocramhton of tee nape abeekocadings tn ss 
represen e Texas Corp. in recognition te) 

Seaboard company. They succeed Edward B. Allen, Charles T. Fisher 
and J. Ford Johnson Jr.—V. 136, p. 2809. 


Shell Transport & Trading Co., Ltd.—Dividend.— 
The Chase National Bank of the City of New York has received infor- 
mation from its London office that at a meeting held on May 12 1933, by 
See eee ad cee Veitch commerh Gane, semiiin to Laman an Siw 
e rate of ls. - per or » Dayabie 
pO OE RE, CW glee panama Aleit n yom 
end was mon " 
Further notice of the rate and date of t of the dividend in New 
York will be given by the Chase National Dank of the City of New York 
at a later date. See also V. 136, p. 3361. 


Shell Union Oil Corp.—Directorate Reduced, &c.— 
The retirement of Sir Robert Waley Cohen as a director of the corporation 


22 to 21. 
first three months of this 
the company had operated at a loss. —V. 136, p. 3361, 3177; V. 135, p. 3011. 


Shenandoah Corp.—Preference Stockholders Receive Ez- 
change Offer.—See Atlas Corp. above.—V. 136, p. 3177. 


Silica Gel Products Corp.—Removed from Dealings.— 

The New York Curb Exchange has removed from dealings the common 
sock, = par igey”’ preferred stock, par value $10, because of inactivity. 
—Vv. my Hi 


Sioux City Stock Yards Co.—Resumes Dividend.— 

The directors recently declared a dividend of 75 cents per share on 
the $6 pref. stock, no par value, and a dividend of ig J cents per share 
on the no par common stock, both payable May 15 to holders of record 
the same date. Quarterly distributions of 50 cents per share were made 
on both issues on Aug. 15 1932; none since.—V. 135, p. 3369. 


Spang, Chalfant & Co., Inc.—Earnings.— 

Current assets as of March 31 1933, including $4,803,504 cash and 
marketable securities at cost, amounted to $13,795,360, and current 
liabilities were $749,447. This compares with cash and marketable securi- 
ties of $5,234,733, current assets of $14,299,019, and current liabilities of 
$854,477 on Dec. 31 1932. Inventories amounted to $6,168,674 on 
March 31 last, against $6,298,981 at close of 1932. P 

For income statement for 3 months ended March 31 1933 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 136, p. 3178. 

Stock Sold.— 


Standard Brewing Co., Scranton, Pa. 
The common stock recently offered by Atkinson & Co. has all been sold 
and the books closed, it is announced.—V. 136, p. 3362. 


Steinite Radio Co.—Removed from Dealings.— 
The New York Curb Exchange has removed from dealings the capital 
stock, no par value, because of inactivity. —V. 135, p. 2186. 


Stewart-Warner Corp.—New Directors—Meeting Ad- 


journed — 

Eugene V. R. Thayer, Robert J. Dunham and Ralph M. Shaw have 
been elected directors to fill vacancies created by an increase in the author- 
ized number of directors to nine from six, C. B. Smith. President, stated in 
a letter to stockholders. 

‘‘When the board is finally completed, according to the plans of the 

resent management, the majority of directors will be stockholders and 
Godtnes men of experience who have no other official connection with the 
company whatsoever,’’ President C. B. Smith said. 

His letter replies in detail to a previous communication to stockholders 
from Oscar U. Zerk, heading an opposition committee of stockholders 
which is seeking to elect a new board of directors for the company. Mr. 
Zerk’s letter had taken issue with the salaries and bonuses paid to the officers 
of the company, with the control of the board of directors by the manage- 
ment, with the accounting practices of the company, and with its general 
operating policies. 

The adjourned annual meeting of the corporation, scheduled for May 19, 
will be further adjourned until June 1. 

Earnings .—For income statement for three months ended March 31 1933 
see ‘‘ Earnings Department’’ on a preceding page.—V. 136, p. < ‘ 


Stinson Aircraft Corp.—Unfitted Orders.— 

With $100,000 worth of unfilled orders on hand for its new Reliant four- 
D cabin monoplane, recently introduced, the corporation is working 
on the pergest schedule in its history, according to an announcement made 
by B. D. De Weese, Vice-President and General Manager. 

Powered by a 215-h. P. Lycoming motor, the Reliant plane has a crusing 
speed of 115 miles per hour and a high speed of 135 miles hour. Its 
complete standard equipment includes an electric starter, a 12-volt storage 
battery, cabin heaters and ventilators, dual controls and adj ustable pilots 
seats, an adjustable pitch alloy steel propellor, ball bearing contro! 
many other features and refinements.—V. 136, p. 3178. 


(S. W.) Straus & Co., Inc.—IJndependent Bondholders’ 
Committee Ousted by Court—New Receivers Appointed—Com- 
mittee to Fight Injunction.—For details see last week’s 
“‘Chronicle,’’ p. 3265 and 3266.—V. 136, p. 2085. 


Studebaker Corp.—Deposits of Notes Urged.— 


The noteholders’ protective committee has sent a letter to holders of 
the 6% notes requesting the deposit of their securities before May 31 
under a noteholders’ protective agreement. The committee consists of 
Joseph W. Burden, New York; Walter E. Edge (former Ambassador to 
France); George C. Gordon (President of the Park op Forge Co.), Cleve- 
land; Ralph Hayes, New York; Harold Hirsch, Atlanta, and David L. 
Johnson (trustee of the estate of Walter C. White), Cleveland. Depositors 
are Guaranty Trust Co., New York, and Cleveland Trust Co., Cleveland. 


Orders Continue to Gain.— 

May dealer orders received for Studebaker and Rockne passenger and 
commercial cars, both domestic and export, as of record May 10 show an 
increase of 17.3% over orders as of record May 10 1932, the corporation 
reported on May 12. 

‘*May orders as of record May 10 this year totalled 3,748 units against 
3,194 on the same date last year,’’ Paul G. Hoffman, President of the 
Studebaker Sales Corp. of America, announced. 

‘The 3,748 total also represents a gain of 17% over orders as of record 
April 10 1933. This is more than a seasonal increase as our Maygover 
April gains have av ed 12.8% over the last 10-year period. ‘ 

“In addition, orders from Studebaker’s retail branches in New York i 24 
Detroit as of May 10 show a gain of 157% over May orders as of the same 
date last year."’"—V. 136, p. 3362. 


Superior & Boston Copper Co.—Off List.— 


The Boston Stock Exchange removed the capital stock fromthe 
list.—V. 124, p. 3083. 


Swedish Ball Bearing Co.—$1.41 Dividend.— 

The City Bank Farmers Trust Co., as depositary, is notifying holders 
of ‘‘American"’ share certificates representing ‘‘B’’ shares of Swedish Ball 
Bearing Co. that out of the proceeds of a dividend of 7% on these shares, 
the payment of which was copseves at the latter company’s annual meeting 
on May 16, a distribution of $1.41 ‘*American’’ share will be made on 
and after May 19 through the fiscal agent, Lee, Higginson Corp., Boston 
and Chicago. A year ago a distribution of $1.33 per ‘‘American”’ share 





was made.—V. 134, p. 4174 
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Sweets Co. of America, Inc.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
fe apie $585, $1,089,325 $1,192,672 $1,245,261 
Expenses, costs, &c___._ 630,709 934,656 032,244 1,083,727 

Operating profit_—.._-- loss$45,226 $154,669 160,427 161,534 
Other income______-_-- 8,019 13,649 ’ 28,756 ’ 27 392 

Gross income------.-_ loss$37 ,207 $168,318 $189,184 $188,926 
Income charges, &c-_--- 91, 42, { Bo'as3} 56,891 
EIN Wins cat dkcebntas cok eee 12,268 10,286 

Net profit.......... loss$129,110 $113,107 $126,311 121,749 
Dividends__..._.-..-- 22, 76,243 99,99 7 ,000 

Balance, surplus ---__ def$151,339 $36,864 $26,320 $21,749 
ey ee ae 78,280 100,000 00,000 

mew ere errr , ’ , 1 ’ 
Earnings per share--_--__ Nil $1.44 = $ .26 $1.21 


x To be outstanding when exchange of old $10 par stock has been com- 
pleted. The unexchanged amount Dec. 31 1930 was 3,277 shares. 


Comparative Balance Sheet Dec. 31. 











Asseis— 1932. 1931. Liabilities— 1932. 1931. 

EE ee $41,724 $43,001] Accounts payable. $23,901 $26,062 
Custs.’ accts. rec__ 47,378 154,104] Acer. items, wages, 

Interest receivable ______ 491| interest, &c____ 7,389 1,602 

Employees acct_-__ 13,134 12,437 | Dividends payable -___.__ 19,443 

Notes receivable __ 45| Mtges. payable... 100,000 70,000 
Merch. inventory- 27,158 68,987 | Reserved for Con- 

Deferred Ss 42,822 20,200 tingencies----_-- pee ices 
Land, bldg.,mach., Sundry reserve in- 
equipment, &e_. 592,139 699,279 cluding Federal 

Invest. in subs___- 2,500 2,500 Na ee 32,465 
‘Trade-marks, pat- Reserve for plant 

ents, &c__.____- 503,766 503,766) depreciation... ------. 83,463 

Due to subs______ 2,500 2,500 

Capital stock. ____ 1,009,884 999 225 

Surplus.......... 116,530 270,050 

TO i ictecd $1,270,704 $1,504,811] Total....___-- $1,270,704 $1,504,811 


x After depreciation of $99,447.—V. 136, p. 1392. 


Tacony-Paimyra Bridge Co.—Smaller Dividends.— 

A quarterly dividend of 25 cents per share has been declared on the 
class A stock and on the common stock, no par value, both payable June 30 
tofPholders of record June 10. This compares with 50 cents per share 
—_ on March 31 last and with 75 cents per share paid each quarter from 

pt. 30 1930 to and incl. Dec. 31 1932.—V. 136, p. 2989 


The protective committee for the first 6% bond certificates (Alvin J. 
Schlosser, Chairman) is notifying holders that the time for deposit with 


the Manufacturers’ Trust Co., depositary, is being extended until sucb 
time as may be fixed at a later date.—V. 136, p. 2811. 


Texas Pacific Coal & Ou Co. (& Subs.) .—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings ---- ~~ --- $4,116,304 $4,516,249 $7,114,439 $8,050,272 
Operating expenses__-___ 3,705,818 4,386,370 6,007,610 5,495,412 

Operating profits._.. $410,487 $129,879 $1,106,829 $2,554,859 
Other income_________- 567,611 70,413 306 438 184,257 

Gross income__-___-___ $978,097 $200,292 $1,413,266 $2,739,116 
Lease, rentals, int., &c__ 348,811 660,745 957 336 689,844 
Depreciation, &c_______ 469,059 952,782 1,426,203 1,261,986 

Net income _________ $160 ,2281oss$1413236 loss$970 ,273 $787 ,286 
Shs.com.outst'g(par $10) 932 403 932 403 932,403 932 403 
Earns.per sh .on cap.stk_ $0.17 Nil Nil $0.84 


Note.—Paid stock dividends in 1929 amounting to $875,983. 
W@W Surplus Account Dec. 31 1932 follows: Net income for year 1932, $160,227; 
earned surplus Jan. 1 1932, $4,957,044; gross earned surplus, $5,117,272. 
Adjustment of book value of investments in stocks and bonds of other 
companies and of abandoned camp site, $179,147; development expendi- 
tures applicable to prior years, $174,050: transfer to reserve for revaluation 
of assets, $150,000; loss on development expenditures recoverable from 
production, loaned equipment, &c., $118,524. Earned surplus Dec. 31 
1932, $4,495,550. 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assels— $ $ Liabilities— $ $ 
Total properties.._32,073,007 33,500,965 | Capital stock --_-_- 9,324,031 9,324,031 
Investments ----- 381,682 611,596 | Accts. & notes pay. 1,611,575 2,101,144 
Contracts in prog. Accrued taxes._... 166,764 134,486 
ae epee eae Boe} 40,224 3,091| Real estate pur- 
eS ire iniare 347,983 328,305 chase contract. - 47,500 50,500 
Notes & accts. rec. Secured liabilities 
(less reserve)... 896,780 751,084 = Ee ee 355,155 
Inventories __---- 1,710,334 2,300,452 | Deferred credits _- 5,772 6,332 
Pledged assets_... -----. 379,171 | Reserves— 
Deferred charges... 117,582 410,900 Deple. oil & coal 
Notes and accounts deposits, based 
receivable from G8 GUNG. cccnse 2,876,456 2,424,606 
employees’ stock Deprec. of phys- 
purchase comm. 112,868 168,468 ical property -.17,034,485 14,737,768 
Amort. of lease- 
holds & cont.  ------ 60,814 
Contingencies -- awe” ©|686=|°sC mekawe 
Excess val. of coal 
| mine prop., 60. 3 --n<-- 4,220,000 
SOG. wwe nccn <s 4,495,551 5,039,197 
0 ge eee 35,680,462 38,454,035 We... davuie ce 35,680,462 38,454,035 


—V. 136, p. 3362. 


Thermoid Corp.—Reports Increased Employment and Sales. 

President R. J. Stokes reports that sales for April 1933 were 50% ahead 
of March 1933 and 5% ahead of April 1932. In 1932 the April sales showed 
@ seasonal increase of ony 10% over March of the same year. 

“The Woven Steel Hose & Rubber Co., a wholly owned subsidiary 
in 1931, has been showing a steady increase in business,’’ said 
Mr. Stokes. “This plant is running at full capacity and during the last 
60[days we have about doubled our force. Employees in other divisions 
are enjoying steadily increased employment. Our business with the auto- 
a i, aanmeneied at this moment is showing steady improvement.’’—V. 136, 
Dp. a 


Thrift Stores, Ltd.—ZIJnitial Common Dividend.— 
An initial quarterly dividend of 10 cents per share has been declared on 
the common stock, no par value, payable July 1.—V. 135, p. 2668. 


(John R.) Thompson Co.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
| Sf ea $12,151,021 $14,360,331 $14,943,517 $15,742,600 
Cost and expense. ----- 11,084,413 12,865,262 13,523,261 14,081,883 
Operating income._-- $1,066,607 $1,495,069 $1,420,256 $1,660,717 
Other income-__-_-_-_----- 113,347 7,770 273 452 250,181 
pf ee ey ea ee my # 
Total income--_---.--- $1,179,954 $1,502,839 $1,693,708 $2,200,340 
Federal taxes___..-...-- 58,000 126, 149, 198,950 
Other deductions - ----- Ce Bee eee”. x) ae 
Deprec. and amortiz---- 431,712 472,635 417,323 416,553 
Net income.......-- $287,570 $904,203 $1,126,585 $1,584,836 
Common dividends-- --- 297 ,534 375,000 945,000 1,042,127 
OR def$9,964 $529,203 $181,585 $542,709 
Profit and loss surplus.. 7,127,484 7,472,586 6,997 ,674 6,847,524 
Shs. com. out. (par $25) - 300,000 300,000 300 ,000 300,000 
Earns. per sh. oncom. -- $0.95 $3.01 $3.75 $5.28 


Financial Chronicle 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 

Assets— $ = $ $ 
xProp. & equip... 9,688,738 9,627,542} Common stock... 7,500,000 7, 000 
Good-will, &c.... 4,000,000 4,000, Accounts payable. 214,335 311,291 
Securitiesowned.. 843,129 768,679 . inc. taxes. 68,342 732 
Accts. receivable-__ 32,572 68,839] Insurance reserve. 220,530 202,975 
Inventories... .-- 95,848 206,119| Res. for conting.. 20,197 197 
Accrued interest. . Te) ener Pur. money mtges. ,500 500 
Reacq. stk.(at par) 96,100... .cecesd Accr. dividends... 75,000 75,000 
a OR em 999,807 1,259,067] Accrued taxes, in- 
Bonds deposited as terest, &c_..... 799,557 640,903 

secur. on leases. 187,151 313,732| Deferred income. . 5,651 7,114 
Due from employ. Capital surplus... 1,500,000 1,500,000 

for stock purch. 134,325 229,882] Earned surplus... 5,627,484 5,972,586 
Miscell. assets_.-.-_ 63,798 52,546 
Deferred assets... 101,177 118,896 

WO da udceen 16,299,597 16,645,301 TOG. éucuw ede 16,299,597 16,645,301 

x After Geducting ,06.179,940 for Ceeriation and amortization in 1932 
and $4,156,818 in 1.—V. 136, p. 3178. 


Thompson Products, Inc.—Earnings.— 
For income statement for month of April see ‘‘Earnings Department” 


edi : 
eee ee Balance Sheet March 31. 











Assets— 1933. 1932. Liabtlittes— 1933. 1932. 
xLand, bldg., ma- 7% pret. stock.... $367,300 $371,500 
chinery eq. &c_x$3,193,982 $3,301,984] yCommon stock.. 2,631,600 2,631,600 
Gd.-w., pats., &c 825,963 828,905] Notes & accounts 
Re aaa Sas 34,535 72,117| payable...-.-- 566,322 470,972 
Notes & accts. rec 447,671 518,219] Land contr. pay.. 123,000 150, 
Inventories _._--_- 57,359 857,960 | Accrued accounts. 40.403 39,698 
Treasury stock... 114,371 99,703| Other contr. pay.. 145,475 .-..-..- . 
Miscell. assets_... 187,277 -...-- Res. for accr. divs 
Emp. & misc. notes on pref. stock. . 25,809 ....-- 
&accts.receiv.. -..... 82,323| Res. for employ. 
Affiliated co.’s_... 379,796 329, group insur --_-- 6,388 = sdwace 
Options & license Capital surplus... 633,731 633,731 
CONN iae | “Sweep e 17,150| Prof. & loss, surp_ 1,557,186 1,886, 
Prepaid exp., &c_. 56,205 75,587 
RD Me: $6,097,159 $6,183,851| Total... .-- $6,097,159 $6,183,851 
x After 


depreciation. y Represented by 263,160 no par shares, including 
treasury stock.—V. 136, p. 3178. 


Tide Water Associated Oil Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment” on a pr page.—V. 136, p. 2990. 


Tide Water Oil Co. (& Subs.).—Earnings.— 
For income statement for three months ended March 31 see “Earnings 
Department”’ on a preceding page.— V. 136, p. 1736, 1715. 


Transcontinental & Western Air, Inc.—Traffic In- 
creased .— 


April traffic reports show that air express poundege carried by TWA 
plane increased 1441% compared with April 1932 and air posoonatr traffic 
ncreased 20% compared with Aprillast year. The unusually large increase 
in air express shipments is accounted for largely by renew 
activity and the necessity of replenishing depleted stocks. 

Virtually every city on the air line route between New York and Los 
Angeles reported a Se in both passenger and express traffic 
with Oklahoma City leading with a 106% increase in passenger revenue and 
re second with an increase of 84% in passenger traffic.—V. 136, 
p. dl 


Underwood Elliott Fisher Co.— Stated Value of Common 
Stock Decreased.— 


At the annual meeting held March 23 the stockholders approved a 
reduction in the stated value of the common stock from $25 a share to 
$10 a share. The company proposed to write down patents and good- 
contingencies and future expenditures of $7,159,819, an increase of $5,- 
500,000, compared with the total on Dec. 31 1932.—V. 136, p. 2811. 


Union Bag & Paper Corp.—Reopens Mills.— 

The company is reopening its mills at Hudson Falls, N. Y., which have 
been closed since June 1932. Employees at the mills had been on strike, 
but the differences have now been settled. The company will produce 
at these mills for bags. instead of buying the paper as has mdone. Prices 
have advanced, and orders altho heavy at the old prices, have not been 
heavy at the higher prices. (‘‘Wall Street Journal.’’)—V. 135, p. 2007. 


United Aircraft & Transport Corp.—Rev. Passengers.— 

Revenue passengers carried by United Air Lines in April totaled 6,345, an 
increase of 1,404 over the preceding month, according to President P. G. 
Johnson.—V. 136, p. 3179. 


United Electric Coal Cos.—EKarnings.— 
For income statement for three and nine months ended April 30 see 
“Earnings Department’ on a preceding page.—V. 136, p. 1393. 


United States Dairy Products Corp.—Defers Dividends. 

The directors have voted to defer action on the quarterly dividends due 
June 1 on the $7 cum. conv. Ist pref. stock, no par value, and on the $8 
cum. conv. 2d pref. stock, no par value. Regular quarterly distributions of 
$1.75 per share and $2 per share, respectively, were made March 1 last on 
the $7 and $8 pref. stock, respectively —V. 136, p. 2668. 


United States Distributing Corp.—Larnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 2990. 


United States Realty & Impt. Co.—New Directors.— 

Edwin J. Beinecke, President of the Sperry & Hutchinson Co., and 
Otto Marx, of the Associated Dry Goods Corp., have been elected directors 
to fill vacancies.—V. 136, p. 2812. 


United States Smelting, Refining & Mining Co.— 
Decreases Capitalization.— 

At the annual meeting held on May 17 the stockholders voted to cancel 
91,797 shares of common and 17,602 shares of pref. stock which had pre- 
viously been purchased in the open market and held in the company’s 
treasury.—V. 136, p. 2260. 


United Stores Corp.—81 4-Cent Preferred Dividend.— 

The directors on May 16 declared a quarterly dividend of 81% cents per 
share on the $6 cum. cony. pref. stock, no par value, payable June 15 
to holders of record May 26. A similar payment was made each quarter 
from June 15 1932 to and incl. March 15 1933, while from March 16 1931 
to and incl. March 15 1932 quarterly distributions of $1 per share were 
made.—V. 136, p. 3363. 


Universal Credit Corp.—New Control—To Continue as 
Automobile Financing Organization of the Ford Motor Co.— 
See latter above. 


Universal Pipe & Radiator Co.—Meeting Postponed.— 
The special stockholders’ meeting which was scheduled to be held on 
May 12 has been postponed until May 24.—V. 136, p. 2991. 


Utah-Apex Mining Co.—Operating in California.— 

The ‘‘Boston News Bureau” of May 15 had the following: 

Having completely shut down its mine at Bingham Canyon, Utah, the 
company has taken under lease and optics to purchase the Montezuma group 
of mines consisting of 13 mining claims at Nashville, Calif., in the Mother 
Lode gold mining district of California. Severely producing properties are 


located nearby. 
oup includes two old mines that have been worked iin 


business 


The Montezuma 


the past, while another, the Nashville mine, had been worked but has lain 
idle with the shaft filled with water for many years. The Montezuma- 





Apex Mining Co., a wholly-owned subsidiary, has been to operate 
‘ie malnen. The Nashville mine has been de-watered and its shaft has been 


of ground has been carried out on the 900, 

00 and 550-foot levels and ore has been encountered on all of these 

levels. Estimated maximum reserves are 54,065 tons of average grade 
58-53 per ton. 


esident R. F. Haffenreffer states in a letter to the stockholders 
“Results to date from development of the Montezuma 
encouraging and indicate that sufficient ore has been dev: 
capital expenditures exclusive of royalty charges and that 


depth is most bable. 
during the meee six months after further explorat and operation. If 


continued favorable results are obtained, operation of this property will be 
geaipptio to the company during the present economic condition.” —V. 136, 
D. ‘ 


Waldorf System, Inc.—Dividend Omission.—The direc- 
tors on May 18 decided to omit the quarterly dividend 
ordinarily payable about July 1 on the common stock, no 
par value. distribution of 25 cents per share was made 
on this issue on Jan. 3 and April 1 last, compared with 
ay distributions of 3714 cents per share made from 

pril 11 1927 to and incl. Oct. 1 1932.—V. 136, p. 2991. 


Waltham Watch Co.—Removed from Dealings.— 
The New York Curb methenae has removed from (nie the class A 
common stock, no par value; common stock, no par value; preferred 
stock, par value $100, because of inactivity.—V. 134, p. 4174. 


i“ palworth Co-— Earnings. — a — ‘ 
income statement for three mont’ Mar see ‘Earnings 
Department” on a page.—V. 136, p. 2445. 


Werd Baking Corp.—25-Cent Preferred Dividend.— 

A dividend of 25 cents per share was declared on May 18 on the 7% cum. 
pref. stock, $100, payable July ! to holders of record June 17. A 
similar e on April 1 last, compared with 50 cents per 
share on Jan. 3 1933, $1 per share on July 1 and Oct. 1 1932 and $1.75 
per share previously each quarter.—V. 136, p. 2630. 


Warren Foundry & Fipe Corp. & Subse.) -—Earnings.— 























Seles Rtv, Com rev... SLATE PAS SRST ES sa.deids7 state 
. . a ’ , ’ . J , 
General expenses, &c... 1,236,287 2,283,535 3,364.8 3°004,879 
Net oper. income. - -~ loss$61,342 $298,088 $586,988 $536,819 
Miscell. income_.__...- 85,322 96,809 121,593 169,724 
Total income__._.._. $23,980 $394,897 $708,581 $706,543 
iscellaneous charges.-. $..-... ..--.-- 28,872 98,026 
Deprec. & depletion. .-.. 73,920 100,709 262,566 315,000 
Net profit.......... loss$49,940 $294,188 $417,143 $293,517 
MEE cc decasnase  < Bekaue 326,243 SOGGke. . wtnnine 
Balance. .....--.... 9,940 600983 068 53,143 $293,517 
Shs.outst’g(no par val. - 180,000 80,000 £23600 250,000 
ngs pe’ share. -_-_- Nil $1.63 $2.29 $1.17 
x Estimated. 
Consolidated Balance Sheet Dec. 31. 
Asselg— 1932, 1931. TAabilittes— 1932. 1931. 
xPlant, property & yCapital stock. __.$1,800,000 $1,800,000 
equipment... .- $2,247,989 $2,596,649] Accts. payable,é&c. 55,160 140,476 
* TS eae 123,917 177,056| Dividends payable -.___. 54,291 
Marketable securs. WWE. di cm ons 67,043 239,857 
eens 88,523 98,311] Capital surplus... 1,797,266 2,041,685 
stock... ED: = atic Earned surplus... 188,864 264,522 
Notes & accts. rec. 88,737 603,226 
Inventories...... 1,031,764 961,989 
Other invest’ts__. 25,929 28,987 
Def. charges, &c_. 72,404 74,613 
ye $4,008,333 $4,540,830! Total........- $4,008,333 $4,540,830 
x After depreciation. Cgieten. and deveopment of $1,343,096 in 1932 
mag 4 440, in 1931. y Represented by 180,000 no par shares.—V. 135, 


West Coast Life Insurance Co.—Removed from Dealings. 
The New York Ourb Exchange has removed from deal the capital 
» Par value $1, because of inactivity.—V. 136, p. 1395. 


West Kentucky Coal Co.—Earnings.— 
[Including Subsidiary Sales Companies.] 

















eo $3,130-801 $3,081,609 $4,787.00 
Mining costs, maintenance, selling & te bs ES 
gen expenses & taxes... . 2.991.151 3,562,712 4,544,574 
Profit from mining operation.__.. $148,650 $121,796 $242,625 
Other income (net)..........____. 150,356 184,496 268,063 
ee $299 ,006 $306,292 $510,689 
Interest charges................... 232,605 202 622 250,405 
Approp. for deprec. & depletion. __- 238,086 234,722 283,203 
PM ciielncdn siucusbidces is $171,686 $131,052 $22,920 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $s x TAabdtitites— 3 3 
Property & plant.19,965,483 24,148,545|x7% pref. stock_. 6,000,000 6,000,000 
Investments -.... 11,500 11,500} yCommon stock.. 3,080,000 3,080,000 
Due from affil.co. 366,19 375,154 | Due to affil. cos... 3,975,454 4,215,253 
es Ghaienineee 128, 129,161] Accounts payable. 170,683 154,528 
Notes & bills rec... 41,714 41,323 | Taxes accrued. _ 215 8 
Accounts receiv... 507,718 558,005 | Depreciation & de- 

Coal, merchandise pletion reserves. 5,553,788 7,007,033 
and supplies... 350,058 494,010| Other reserves... 257, 255, 
Deferred charges_. 28,105 71,886 | Capital surplus... 2,361,333 4,514,421 

Undivided profits. -...... ¥ 
ON os cian cited 21,398,861 25,829,586 REAR 21,398,861 25,829,586 





x Represented by 120,000 shares of $50 par. 
hares of no par value.—V. 134, p. 3304.) 


Wheeling Steel Corp.—Earnings.— 
For income statement for three months ended March 31 1933 see “‘Earn- 
ings,Department”’ on a preceding page.—V. 136, p. 3180. 


White Sewing Machine Corp.—£arnings.— 
For income statement for quarters ended March 31 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 136, p. 3180. 


Will & Baumer Candle Co., Inc.—Removed from Dealings 
The New York Curb Exchange has removed from dea the common 
ang. Be = yorue: preferred s » par value $100, because of inactivity. 


Wisconsin Investment Co.—Zarnings.— 


: For income statement for three months ended March 31 1933 see 
iEarnings Department” on a preceding page.—V. 136, p. 2087. 


Melverine Tube Co.—Reduces Preferred Payment.— 
end o cents per share has been declared on the 7% cum. 
pref. stock, $100, payable June 1 to holders of record May 4s: A 


y Represented by 280,000 


similar ribution was made on March 1 last. Previously the compan 
peed ar quarterly dividends of $1.75 per share on this ssue.—V 136, 


Financial Chronicle 
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Western Auto Supply Co.— Sales—Earnings.— 

Calendar Years— 932. 1931. 1930. 1920. 
Soles inka gested dain ancinididivtncnsme es $11,797,726 $12,432,558 $13,885,193 $15,959,521 
& alana 584 2555, 47 O74 532,67 

aie ee om 
0) joneoe * " 
Shs. cl. A & cl. B Sis 95.96 195,961 195,961 1 
——_,. - $2.64 $2.83 $3.81 $2. 
x Before ded: in market values of 


ucting reserves provided for 
securities, $68,088 in “1931 and $51,884 in 1930. 
crease in market value of securities,amounting to $1,649. 
Comparative Balance Sheet Dec. 31. 











sah $1 700 #46 $1 183 100 yCapital stock. $3,351,000 $3,351,000 
Marketabie securs. °270,543  °270.694| Accounts payable. 315,500 215,975 
Accrued yet 5,485 3,672 Refund certificates 7,696 8,077 
ens accts. due sane — x Ricans ne 29,193 34,979. 
employees... * * vision 9 
Accts. receivable... 54,836 207,933; income taxes _. 80,000 75,000 
Inventories. ..... 2,760,987 2,864, SIE Te 2,318,662 2,063,381 
xCapital assets... 176,731 176,381 
Other assets...._. 49,116 52,433 
Deferred = 301,376 
Good-will_....... 710,758 710,758 
TE si wisn timid $6,102,051 $5,748,412 nee ee enya 
x After deducting reserve for tion of $133,745 in 1 
E" y Represented by 195,961 shares class A and class B of no 
ue. 


Sales for Month and Four Months Ended — 30. 
1933—Month—1932. Increase. 1933—4 Mos.—1 . Decrease. 
F74,f00 oe $19,900 |$2,861,800 $2,661,900 $199,900 

a ¢ »D. ° 








CURRENT NOTICES. 


—It was recently announced that a group of executives, all formerly of 
Harris, Forbes & Co. and mere recently with Chase Harris Forbes Corp., 
are forming a corporation to begin business about June 1 1933. The 
corporation will transact a general investment business, and will be 
organizedjby the following: John K. Starkweather, Samuel 8S. Rodman 
and Don,;C. Wheaton all of New York, and Howard E. Duryea of Phila- 
delphia, John 8. Hardin of Baltimore, Eugene R. Black Jr., of Atlanta and 
William H. Culbertson of Buffalo. The main office of the corporation will 
be in New York City, with other offices located in Philadelphia, Baltimore, 
Atlanta and Buffalo. It is expected that the new corporation will bear 
the name of Mr. Starkweather,:who was Executive Vice-President of Chase 
Harris Forbes Corp. in charge of retail distribution, and formerly head 
of the sales department of Harris, Forbes & Co. 

—Gordon Snow, formerly President of Snow-Goodart & Co., of Salt 
Lake City, and Carl M. Bergin, formerly manager of the trading depart- 
ment of the same firm, have formed the firm of Snow, Bergin & Co. to 
conduct an investment business, specializing in municipal and government 
bonds. Their offices are located in the Walker Bank Bidg., Salt Lake City. 

—Percy 8S. Straus, President of R. H. Macy & Co., has been elected to 
the Board of Directors of the New York Life Insurance Co. for the unexpired 
term of his brother, Jesse Isidor! Straus, who has been appointedjUnited 
Btates?Ambassador!to¥France, it’was announced by Thomas A. Buckner, 
President of the!New_ York Life following a meeting of the directorate. 

—Edward G. Taylor has announced his resignation as Manager of the 
Municipal Bond Department of Glover & MacGregor, Inc., Pittsburgh. 
Mr. Taylor will shortly re-engage in the municipal business in Cincinnati, 
where he was formerly President of Taylor, Wilson & Co., Inc. His address 
will be c./o. the Dixie Terminal Building, Cincinnati, Ohio. 

—Robert Strauss and Abraham Strauss, both of whom have been asso- 
ciated with Logan & Bryan for many years, the former in charge of their 
Bond Department and the latter as head of their Trading Department, 
announce the formation of Strauss Bros. to deal in investment securities, 
with offices at 39 Broadway. 

—Walter O. Poor has been elected a Vice-President of Griffith-Wagen- 
seller & Durst, Los Angeles, Calif., will become associated withYArthur 
Dewar in the firm's San Diego office. Mr. Poor was formerly resident 
manager for the San Diego office of National City Co. 

—American Trustee Share Corp., sponsors of Supervised Shares and 
Diversified Trustee Shares, Series D,‘ announces’ that A.{S. Shoninger is- 
now associated with them as wholesale representative in New York City 
and the metroplitan area. 

—The annual meeting of the Railway Treasury Officers Association” will 
be held in Chicago, Ill., on Friday and Saturday, Oct. 6 and 7 1933, accord- 
ing to an announcement by L. W. Cox, Secretary. 

—The Stock Exchange firm of Bernard, Winkler & Co. announces the 
admission to general partnership of Daniel Lipsky, formerly Vice-President 
of the Manufacturers Trust Co. 

—Gerhard Kuehne, for 28 years with the New York Title & Mortgage 
Co., serving from 1921 to 1930 as Vice-President, has been elected a 
director of Participating Securities Corp. 

—Hammons & Co., Inc., have issued a list of bonds payable in”gold 
which are selling currently at 55 cents on the dollar or lower, and have not 
defaulted in the payment of interest. 

—Clinton Gilbert & Co., 120 Broadway, N. Y., have prepared a com- 
Parative table of New York City banks and trust companies from Dec. 31 
1931 to March 31 1933, inclusive. 

—Joseph V. Bond and James B. Springer announce the formation of the 
co-partnership of Bond & Springer to deal in bank and insurance stocks 
with offices at 80 Broad Street. 

—Hoit, Rose & Troster, New York, have prepared a special booklet on 
New York City bank stocks, insurance stocks and investment trusts and 
over-the-counter securities. 

—Smith, Graham & Rockwell announce the appointment of Earle]B. 
Putman Jr., as Manager of the bond department of their Philadelphia 
office. 

—James Talcott, Inc., has been appointed factor for Airlie Mills, Inc., 
Hanover, Conn., and Century Knit Goods Co., Brooklyn, N. Y. 

—F.H. Ellis, formerly with the Chase Harris Forbes Corp.., is associated 
with Amott, Baker & Co., Inc., 150 Broadway, New York. 

—Wm. C. Orton & Co., 43 Exchange Pl., New York, have prepared an. 
analysis of Homestead Fire Insurance Co., Baltimore, Md. 

—Munds, Winslow & Potter, members of the New York Stock Exchange, 
have announced a 20% increase in salaries. 

—Hedberg & Koppisch, members of the New York Stock Exchange, 
have located at No. One Wall 8t. 





—Hornblower & Weeks have prepared a special analysis of Phelps 
Dodge Corp. 
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The Camrees Markets died the Cress 


COTTON—SUGAR—COFFEE—G RAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper fumodiately following the 
matter, in a department Deaded INDICATIONS OF BUSI- 


editoria 
NESS ACTIVITY. 
chia oe May 19 1933. 

COFFEE .—On the 13th futures closed 1 to 5 points lower 
for the Santos contract and 1 to 5 points higher for Rio. 
Total sales of both were 14,000 bags. There was little trade 
news of moment. The prospect of a tax being levied on 
coffee to help provide funds for the government’s public 
works program was the subjeet of some discussion but had 
little market effect. The cost and freight market was un- 
changed with little business. Spots were somewhat more 
active at Friday’s prices. On the 15th futures sold off sharply. 
Santos contract closed 10 to 18 points lower and Rio was 15 
to 18 down. Sales in both totaled 28,000 bags. Hedge 
selling accounted for much of the weakness. Both the cost 
and freight and spot markets were quiet and unchanged. 
On the 16th futures fluctuated irregularly in a day of light 

. The Santos contract closed roam Bre to 4 points 
lower while Rio was 1 to 4 points up. Total transactions 
were in 35 lots of Santos and 15 of Rio. New Orleans in- 
terests were reported as active on both sides of the market. 
The outside market was me oy! lower and dull. Basis 
Santos 4s were 9% to 934. In the C. & F. market Santos 
4s were 8.50 to 8.95. According to figures issued by the 
N. Y. Coffee & Sugar Exchange the visible supply since May 
ist has increased from 1,165,000 to 1,247,000 bags. At the 
same date last year 1,366,000 bags. These figures were 
exclusive of government owned coffee. 

Trading on the 17th was again mixed. Santos futures 
closed unchanged to 3 points higher and Rio 3 lower to 7 
higher. Sales were only 23,000 bags all told. Both the 
cost and freight markets were unchanged in price. On the 
18th inst. Santos futures here closed 5 to 14 points lower, 
while Rio were 16 to 20 points down. The trade was a 
good buyer early but as soon as this demand was satisfied 
and a few selling orders entered the ring prices declined. 
Weakness of cost and freight and actual markets were the 
principal depressing influences. Cost and freight quota- 
tions were reduced by some shippers 10 points. Santos 
Bourbon 4s for prompt shipment were offered at 8.50 to 
8.95c. Spot business was slow; Santos 4s, 944 to 9¢e.; 
Rio 7s, 8% to 8%e. and Victoria 7-8s,8'4% to 8%e. To-day 
futures closed 1 to 12 points higher. Final prices, however, 
are 16 to 20 points lower for the week. 


Rio coffee prices closed as follows: 
NN so oi <7 os even cs inde dptndkeneniatl 5.45 














apes Sa ie ikcah' ed ston gels ea nes oo chap chile nile alia 8% 

| a Ge RRS I Sabet cataracts sppaecee yd 5.36 

b REE AALTA PETS PORTE I. FL 8 TE I aes 5.32 
Santos coffee prices closed as follows: 

a a I 7.79 
| See cg Lb a8 8.45| December__..---------------- 7.65 

bei EEG 2 RAS SEN RELI ni) I ieee tindiie ments themaiieninils 7.56 





COCOA to-day ended 3 to 5 points higher with July 
4.15¢.; September, 4.27c.; December, 4.44c.; January, 
4.50c. and March, 4.60c. The news from Trinidad that a 
world-wide conference of cocoa growers would be called 
soon to study segregation of crop surpluses was the bullish 
influence. Final prices, however, are 9 points lower than 
a week ago. 


SUGAR.—On the 13th futures closed 2 points up in a quiet 
market with transactions in 171 lots. The advance was 
registered in spite of some commission house profit taking and 
the reactionary trend of other speculative markets. Raw 
sugar prices were firm at 3.30c. bid with little offered below 
3.35¢. Transactions were nominal. According to figures 
furnished by Willett & Gray April sugar exports from the 
oars ye totaled 141,000 tons to the East Coast of the 
United States and 11,000 to the West Coast. For 1932 these 
figures were 159,401 and 10,945. Reports that a Sugar 
Trade Council might be formed to help stabilize the sugar 
trade were received from Washington and the idea was in the 
main regarded as constructive. On the 15th inst., futures 
dropped 3 to 6 points in a quiet market. The decline was due 
largely to Cuban hedge selling and a lack of speculative snap 
in the trading. Wall Street houses with leading Cuban pro- 
ducing connections were selling all near months and buying 
the distant positions. Distant months were also sold by other 
Wall Street houses. The sales of futures were 48,200. May 
closed at 1.32c. bid; July, 1.33 to 1.34c.; Sept., 1.30 to 1.37c.; 
Dec., 1.43¢. Spot sales remained at 3.30c. delivered with 
sales of 6,500 tons. London was steady with afloat 5s. 444d. 
equal to 83c.,f.0.b.for Cubas. Six additional mills finished 

inding over the weekend. The Cuban figures were as fol- 

ows: Arrivals, 28,106 tons; exports, 64,469; stock at the ports, 
887,125. Refined sugar was 4.50c. with good withdrawals, 
but otherwise trade was quiet. On the 16th futures ad- 
vanced 2 to 4 points on the Washington news. A Cuban 


report that quoted Ambassador Welles as saying that sugar 
prices would be fixed was a bullish factor as was the text of 
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me 2 


the President’s message. The volume of trading was light, 
only amounting to 14,450 tons. There was some Cuban 





‘buying and some additions to speculative lines were taken on. 


The London terme market was 34d. to 144d. lower. Raws 
were dull with prices unchanged at 3.30c. Refined was also 
unchanged at 4.50e. 

_On the 17th prices closed 1 to 2 points lower in light trading 
with sales of only 6,750 tons. Continued commission house 
and trade liquidation kept up a pressure which was offset 
by Cuban buying. The raw market was une as to 

rice with no sales reported. Withdrawals of refined were 

than for some time at 4.50. On the 18th inst. futures 
closed 1 to 2 points higher on good bee by the trade in 
the late trading. Early buyers sold toward the close to take 
profits. Sales were only 11,200 tons. Spot raw declined 3 
points. Some 44,000 tons of Puerto Ricos sold at the basis 
of 3.27c. Buying interest was lacking. Other sales included 
1,000 tons of Philippines due June 15 at 3.33c. and 1,000 
tons for July-August shipment at the same price. Refined 
remained at 4.50c.; withdrawals fair. World sugar produc- 
tion during the crop year ending Aug. 31 1933 will approxi- 
mate 24,735,000 long tons as against 26,431,000 during the 
previous year according to one trade authority. Prediction 
of world consumption for the period was 26,584,000 tons 
compared with 26,724,000 tons last crop year. To-day 
futures closed unchanged to 1 — higher in a small market. 


All pg are on Washington. prices show little change 
for the week. 
Sugar prices closed as follows: 
Os 6 icics ackomnbcketameiiad 127 DenetN REE. 5 once eb cc wcctceense 1.46 
| OP RE CORNICE Fe Le LE a os co cnonenstdmanhnn 1.47 
WP iicigyidasctenatérckesoud 5 EE oc b5 ocdenccknantiniman 1.51 
MOOG. . ba scree ca sod EADIE So 4 cb ccdacudeladdiudeuwnn 1.55 


LARD futures on the 13th inst. declined early on rumors 
that Germany would further increase its duty, but later 
came a rally which wiped out the loss and the ending was at 
a net advance of 5 te 12 points. Towards the close a good 
demand developed which readily absorbed the offerings. 
Liverpool closed 9d. to 1s. 6d. higher. Exports were 
heavy, i.e. 602,240 lbs. to United Kingdom ports, Rotter- 
dam, Antwerp, Belfast and Malta. ash prime firm at 
7.25 to 7.35¢.; refined to Continent 744 to 7%c.; South 
American 734¢. On the 15th inst. the ending was 2 to 5 
points lower with grain markets down and scattered commis- 
sion house selling. Exports were 224,000 lbs. to London, 
Southampton and Bremen. Hogs were lower. Lard stocks 
showed an increase of 10,000,000 lbs. in the first half of May. 
The total now is 35,564,391 lbs. against 58,120,081 lbs. for 
the same period last year. The increase was larger than 
expected. Cash prime was firm at 7.25 to 7.35e. On the 
16th inst. futures declined 7 to 15 points under hedge selling 
and scattered liquidation. Liverpool was unchanged to 
3d. lower. Exports were 512,650 lbs. to London, Liverpool, 
Glasgow, Copenhagen and Helsingfors. Cash prime was 
lower at 7.10 to 7.20c.; refined to Continent 7%c.; South 
American 714 to 75%c. On the 17th inst. futures closed 10 
to 12 points higher on a better demand and smaller hog 
receipts. Liverpool was unchanged to 9d. lower and there 
were no exports reported. Cash prime 7.20 to 7.30c.; 
refined to Continent 74% to 73%c.; South American 7% to 
7c. Futures on the 18th inst. opened higher on an ad- 
vance in my but hedge selling caused a decline later on and 
prices ended 5 to 10 points lower. Liverpool was 3d. to 1s. 
higher. Exports were only 9,750 lbs. to Marseilles. Cash 
— 7.10 to 7.20c.; refined to Continent 7% to 7\c.; 

uth American 714 to 75%c. To-day futures closed 15 to 
22 points lower with grain weaker. Final prices are 18 to 
25 points off for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OS EE eee ae 6.77 6.75 6.60 6.70 6.62 6.47 
Ss witantn wciecana ia 6.85 6.82 6.70 6.80 -70 6.55 
ees 6.97 6.95 6.85 6.97 6.90 6.70 
OP cetaceckinaeea 6.95 6.92 6.85 7.00 6.92 bias 
Season's High and When Made. Season's Low and When Made. 
MO ic onion 6.77 May 18 1933/May--.-.----.-- 3.82 Dec. 6 1932 
MAE 5 wxeio awa 6.95 May 12 1933/|July__------- -92 Feb. 21 1933 
September- -~.-_7.12 May 18 1933/September....4.02 -...---.--- 


PORK steady; mess $18.75; family, $18.50; fat backs, 
$14.50 to $15. Beef firm; mess nominal; packet nominal; 
family, $12 to $13 extra India mess nominal. Cut meats 
firm; pickled hams, 4 to 6 lbs., 634c.; 6 to 8 lbs., 614¢.; 8 to 
10 Ibs., 6c.; 14 to 16 lbs., 10%4c.; 18 to 20 Ibs., 1014¢.; 22 to 
24 Ibs., 94c.; pickled bellies clear, 6 to 8 lbs., 104c.; 8 to 
12 lbs., 10c¢.; bellies, clear dry salted, boxed, New York, 
14 to 20 lbs., 8%c. Butter, creamery, firsts to premium 
marks and higher score than extras, 2334 to 24%c. Cheese, 
flats 17 to 21%e. Eggs, mixed colors, checks to special 
packs, 12 to 16%e. 

HOGS.—On the 13th hogs again closed higher. The bulk 
of the acing Vor between $4.80 and $4.95 with final quo- 
tations at Chicago $4.25 to $5.00. Receipts at Chicago. 
were 10,000 with the indication of small shipments to arrive 
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during the following week. On the 15th prices at Chicago 
again moved to a new high for the present bull movement of 
$5.05. Most of the business was done between $4.90 and 
$5.00. Receipts were 35,000 including 17,000 direct. Light 
lights were $4.35 to $4.90; light weights, $4.65 to $5.00; 
medium weights, $4.90 to $5.05; heavy weights, $4.85 to 
$5.00. Packing sows, $4.00 to $4.50. On the 16th there was 
a falling off in receipts and Chicago prices advanced with in- 
creased activity. Chicago receipts were 18,000 and the close 
was $4.50 to $5.15. Receipts for the western run totaled 
72,900. On the 17th inst. hogs closed 15 to 25c. higher with 
the top $5.30 and the bulk of sales ranging from $5.00 to 
$5.25. Receipts at Chicago were 18,000 and the Western 
run totaled 69,300 against 81,500 for the same day last year. 
On the 18th receipts at Chicago were 20,000 head. The top 
price was $5.45 with most business done at from 5.30 to 5.40e. 


OILS.—Linseed was firm but rather quiet at 7.9c. for 
tank lots. Cocoanut, Manila coast tanks, 3 to 3\e.; 
tanks, New York spot, 34%e. Corn, crude, tanks, f. o. b. 
Western mills, 434 to474e. China wood, New York drums, 
earlots, delivered, 6c.; tanks, spot, 534 to 5%e.; Pacific 
Coast tanks, 5\%ec. Olive, denatured, spot, Greek drums, 
60c.; Spanish drums, 65c.; shipment carlots, Greek, 57 to 
60c.; Spanish, 62 to 64c. Soya Bean, tank cars, f. o. b. 
Western mills, 5 to 5.2c.; carlots, delivered drums, New 
York, 6.1 to 6.2c.; L. C. L., 6.5 to 6.6e. Edible, olive 
$1.35 to $1.55. Lard, prime, 9c.; extra strained winter, 


74%c. Cod, Newfoundland, 23c. Turpentine, 46%4 to 
5134c. Rosin, $4.25 to $5.65. 


COTTONSEED OIL sales to-day, including switches, 
16 contracts. Crude S. E., 95 under May bid. Prices 


closed: 
Spot...................5.15@ Bid | September ______........5.32@5.40 
Ot hws pn ane wwe o oncom SE LEPOOOOEE « «a iowa mnvaccrnabeneos 
June Le WhRd ps ime ine wus 27 1 AL Meta ieee y+ yo 
pe yee ee ee ° ecem say toe Uh a ek ak be ob a ie ead aa oD. 
pe teehee aetttit 5.25 Po 


PETROLEUM.—East Texas crude oil commanded a 
premium early in the week. At least three independent 
refiners were forced to bid from 5 to 10 cents above the 
established price of 25 cents now being paid by all of the 
leading crude oil purchasing organizations. Offerings in the 
East Texas area were scarcer and many believe that there 
will be a general strengthening of prices very soon. Yet the 
crude oil production in East Texas is still running at the 
rate of 1,000,000 barrels or more a day. The current pro- 
duction order in the East Texas fields which allows a daily 
output of 791,201 bbls. under the decree issued some weeks 
ago by the Texas Railroad Commission has been extended 
indefinitely by the Railroad Commission. It is felt in many 
quarters, however, that if the present production conditions 
continue much longer the gas pressure will have fallen to 
such an extent that many of the wells will be forced to use 
pumps. On the other hand some thought the allowable 
daily production would be slashed to around 500,000 bbls. 
Gasoline was advanced at several up-State points on the 
16th inst. At Albany the retail and wholesale price was 
raised 3-10c., while at Buffalo the advance was 7-10c. There 
was no change in local prices but an advance of at least ec. 
is looked for before very long. The general strengthening 
of price was attributed to the action of a large company here 
in basing its wholesale and retail prices on the bulk cargo 
market at the Gulf. The demand for Pennsylvania lubri- 
cating oils has been steadily increasing and higher prices in 
at least one direction are expected. Grade C bunker fuel 
oil met with a better demand at 75c. for spot oil and 5e. 
less for ocean going liners under contract. Diesel oil was in 
better demand at $1.65 refinery. Heating oils were fairly 
active with occasional shading reported in Nos. 1, 2 and 3 
oils. No. 6, however, was firm at 3c. tank wagons delivered. 
Tank car gasoline was easier with offerings of below 65 octane 
reported at 4c. in some cases, but most sellers were asking 
4%c. For above 65 octane 414 to 434c. tank cars refinery 
was asked. Kerosene was quiet at 5c. for 41-43 water white, 
but business could be done it was intimated at 434e. 

Tables of prices usually a ring here will foun i 
po bo doer! “Business Undications,” in = article entitled = 

RUBBER.—On the 13th future prices fell off on profit 
taking and closed 2 to 15 points lower. Rubber followed the 
action of most other speculative markets in relative weakness 
for the day. Total sales were 2,690 tons. Consumption of 
crude rubber in the United States was given by the Rubber 
Manufacturers Association for the month of April as 26,226 
long tons compared to 18,047 for March and 27,518 for April 
of last year. Domestic stocks on hand April 30th were given 
as 382,167 long tons against 390,135 at the end of March. 
London was steady although as a rule fractionally lower and 
Singapore closed up 1-32 to 1-16d. On the 15th inst., 
prices declined 18 to 28 points. Actual rubber on the spot 
was down ce. in a dull market. The sales of futures were 
only 3,250 tons. The decline was due largely to a drop in 
London and uncertainty as to what the Administration is 

oing to do about farm inflationary measures. No. 1 

tandard May closed at 4.70, July 4.85-4.92, Sept. 5.12 
to 5.15, Dec. 5.31 to 5.34. Spot May and June were 4%. 
Standard thin latex 514-5. On the 16th futures fell off 
8 to 17 points with sales of 2,070 tons. Selling attributed to 
London interests was a feature and there was some commis- 
sion house liquidation. Spot quotations eased off and de- 
mand grew duller on the decline. Most c.i.f. offers from the 
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East for rolled brown crepe were at 344c. London was un- 
changed to 1-32d. higher and Singapore was off 3-32 to 4d. 
On the 17th future prices advanced sharply and closed from 
12 to 23 points up. The crude rubber market also strength- 
ened materially over the previous day’s weak session. Spot 
ribbed smoked sheets rose to 5c. or 3-16c. up and July-August 
arrivals were 14 higher at 5\4c. Latex crepes were 3-16 and 
ambers 1-16 up. Outside spot prices were: Smoked ribbed 
sheets 5c., first latex crepe 534c., Para up river fine 8c., clean 
thin brown 3 15-16c. On the 18th inst., prices ended 7 to 9 
points lower with sales for the day only 1910 tons. Broad 
Street trade brokers were sellers. It looked as if there was 
some professional selling and evening up of contracts. Actual 
rubber was 11%c. lower to 4% for May-June for Standard 
ribs. No. 1 Standard contract closed at 4.77 for May, 4.82 
for June, 4.87 for July, 5.06 for September, 5.13 for Oct., 
5.26 for Dee. and 5.46 to 5.47 for March. To-day prices 
ended 3 to 7 points lower after sales of 199 lots. At one 
time prices were 1 to 6 points higher on news from London 
that the preliminary conference of Dutch rubber producers 
was making favorable progress toward a curtailment plan. 
But later this gain was lost when prices dropped on commis- 
sion house selling. Final prices are 40 to 41 points lower for 
the week. July ended at 4.84c.; Sept. at 5.0lc.; Oct. at 
5.08¢.; Dec. at 5.21 to 5.22¢.; January at 5.27¢. and March 
at 5.39¢. 


HIDES.—On the 13th future prices rallied and closed un- 
changed to 20 points higher with transactions of 1,160,000 
lbs. The spot market was firm with shoe production on the 
increase instead of falling off as is usual at this time of the 
year. On the 15th prices closed 5 points off to 20 points up 
for futures with trading quiet. Packer hides were very strong. 
Sole leather tanners were interested although actual business 
was limited. The trend in the leather trade continued up- 
ward. On the 16th the futures market became much more 
active and prices closed unchanged to 10 points higher after 
a rather weak opening. Ten thousand hides sold in the 
Middle West 4c. above the prices formerly prevailing and 
4,000 May frigerifico hides brought 4c. more than the last 
selling figure. Total sales of futures were 3,000,000 lbs. 
Reports from leather and shoe trades continued in an op- 
timistic vein. In the outside market native steers were 
quoted at 101%e. and light native at Chicago, 1014c., New 
York City ealfskins 7-5s 1.35e., 5-7s, 1.10e. On the 17th 
futures ran up from 64 to 80 points although activity was not 
pronounced. Big packer hides sold at the highest level in 
many months. The South American market was higher and 
a steady but moderate demand was reported for country 
hides and skins at firm prices. On the 18th inst., prices 
closed unchanged to 14 points lower. At one time they were 
14 to 15 points higher than at the previous closing but the 
pressure of liquidation was too strong and prices finally gave 
way under the heavy selling. The total sales were 4,000,000 
Ibs. June closed at 11 to 11.15¢.; Sept., 11.20e.; Dec., 
11.60c.; March, 12¢.; Native steers packer hides, 10!4c. The 
Argentine market was firm and 8,000 native frigerifico and 
8,000 May steers sold at 10%%c. To-day prices ended 10 to 
20 points lower with July, 5.17¢.; Dee., 5.32¢. Profit 
taking was rather light but enough to cause the decline. 
Final prices are 85 points higher for the week. 

OCEAN FREIGHTS have been quiet and easier of late. 

CHARTERS included—Grain: 30,000 qrs., Montreal, June, 5-20, 
Antwerp-Rotterdam, Canadian; 35,000 qr., Montreal spot, Antwerp, 
4\c., United States; 32 loads prompt, Montreal-United Kingdom, Is. 6d.; 
33,000 qrs. Montreal, late May, picked United Kingdom rts, 1s. 6d. 
Booked: 6 loads New York-Havre-Dunkirk, 5c.; 3 loads New 
6c.; 4 loads Montreal, same, 6c.; 6 loads Hamburg from New York, 6c.; 
11% loads Montreal-Antwerp, spot, 5c., Canadian; 1 load Montreal- 
Hamburg, spot, 6c., United States. Trip: South Atlantic, re-delivery 


po 
United Kingdom-Continent, 60c. Tankers: 2 trips, June, Tampico- 
North Hatteras, 14c.; clean, California, United Kingdom, 15s. 


TOBACCO.—Administration measures either passed or 
pending have been a main source of discussion in the indus- 
try. The inclusion of tobacco among those commodities 
to be directly affected by the Farm Relief Act has aroused 
conflicting opinions, with at least a fair share of opposition. 
On the other hand, as the tobacco business has been one of 
those most injured by “cut-throat”? competition and price 
wars, satisfaction is pretty generally expressed at the pros- 
pect of Government regulation, during the period of the 
present emergency, of trade practices which have been 
detrimental to every one in it for some time past. A dis- 
patch from Havana to the ‘‘U.S. Tobacco Journal’, estimated 
the total value of exports for the month of April to be 
$1,113,220, as against $1,041,947 in March, and $759,514 
in April 1932. More than half of last month’s total was 
shipped to the United States. These figures were given as 
estimates only. Reports from Connecticut have been more 
optimistic since the legalization of beer in that State, last 
week, as it is claimed that its sale is increasing the retail 
market for tobacco products. According to figures pub- 
lished by the Turkish Monopoly the Turkish tobacco crop 
of 1932 was less than one-third of that for 1931. Prices 
were between 40 and 50% higher than for 1931. Sales were 
again light in the Mayfield district. Western district 
markets are now closed for the season. Sales the past week 
were as follows: Mayfield, 126,800 lbs., at an average of 
$3.05, 42c. lower than the preceding week. Murray: 
36,090 Ibs., averaging $3.87 for the week, 9c. lower than 
the week before. Hopkinsville: 127,350 lbs. of dark to- 


ork-Bremen, 


bacco at an average of $3.99, or $1.26 lower than the previous 
week. Clarksville: 813,465 lbs., averaging $6.04 for the 
Springfield: 594,720 lbs., at an average 


week or 8c. higher. 
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of $6.96 or 27c. lower than the preceding week. ‘U.S. 
Tobacco Journal’ has the following from Richmond, Va.: 
“Virginia tobacco producers realized $5,483,242 on all types 
and grades of tobacco during the past season, reports to 
the Commissioner of Agriculture here showed. Sales 
amounted to 63,020,968 lbs., which sold for an average of 
$8.70 per 100 lbs. The 1932 crop was the smallest since 
1876, and, while prices were hgiher than in the previous 
season, the average price was the lowest since 1909, with the 
exception of 1931 and 1932.” Reports from Amsterdam 
stated the Sumatra inscriptions will be held on June 30, 
July 7 and July 21, as well as on June 9 and 16, as originally 
announced. Most of the sales will be held at Amsterdam 
but pe sane amount of tobacco is believed to be 
involved. 


COAL.—Business has continued slow with what little 
activity there has been in the domestic trade due mainly 
to cooler weather. Shipments have been somewhat better 
to the West Indies and Hampton Roads reported several 
large cargoes shipped into Canada. 


SILVER futures on the 13th inst. closed on the average 
40 points lower. Bar silver was lower both here and in 
London, the local price having been 33)4c. and the London 
quotation 1854d. Here the closing was with May at 33.80 
to 33.90e.; July, 34.15¢.; August, 34.35¢.; September, 34.55c. 
and December, 35.35e. There was another decline on the 
15th inst. this time amounting to 160 points on the average. 
Sales totaled 8,150,000 ounces. Bar silver here was off to 
32 ke., or 5 cents below the peak of 1933. The London price 
was down to 184d. May here closed at 32.15¢e.; June, 
32.25¢.; July, 32.40 to 32.65¢c.; August, 32.75¢.; September, 
32.95¢e.; October, 33.20c.; November, 33.45¢.; December, 
33.70 to 33.75¢e.; January, 33.95e. and February, 34.15c. 
On the 16th inst. futures rose sharply, i. e. 110 to 130 points 
on the prospects of silver being an important topic at the 
forthcoming international economic conference. And it was 
stated that President Roosevelt was about to talk to repre- 
sentatives of the Mexican government on silver. Mexico is 
a large producer of the metal. New York bar was up ce. 
to 32%¢c., while London advnaced 1-16d. to 18 3-16d. Here 
May closed at 33.25c.; June at 33.35c.; July at 33.65c.; 
August at 33.95¢.; September at 34.25c.; October at 34.50e.; 
November at 34.75c.; December at 35.00c.; January at 
35.20c. and February at 35.40ce. On the 17th inst. futures 
were as much as 100 points higher at one time, but most and 
in some cases all this advance was lost when it was announced 
that Secretary of State Hull was opposed to a resolution 
before the House Foreign Affairs Committee to instruct the 
delegates of the United States at the world economic con- 
ference to work for remonetization of silver on a bimetallic 
ratio of 16 to 1. Futures ended 25 points lower to 5 points 
higher. May closed at 33.30c.; June at 33.35c.; July at 
33.60 to 33.70¢.; August at 33.90c.; September at 36.25c.; 
October at 34.25¢c.; December at 34.75 to 35ce. and March 
at 35.35¢e. On the 18th inst, futures declined 5 to 20 points 
with sales of 5,200,000 ounces. Bar silver here was off 5c. 
to 32 4c. while London was down 5-16d. to 18 11-16d. May 
closed at 33.10c.; June at 33.20c.; July at 33.45¢.; August at 
33.70¢.; September at 33.85 to 34¢.; October at 34.20c.; 
December at 34.70c. and January at 34.90ce. To-day futures 
closed 105 to 115 points higher with sales of 5,850,000 
ounces. May ended at 34.20c.; June at 34.30c.; July at 
34.50¢e.; August at 34.75¢.; September at 34.99c.; December 
at 35.80c. and March at 36.40c. Reports that representa- 
tive of leading silver-producing countries had come to some 
agreement in Washington to-day and a statemeut by Senator 
Pittman that a 6 point plan for rehabilitation of the silver 
industry had been approved “‘in principle’”’ were the principal 
factors in the advance. Final prices for the week show a 
decline, however, of 70 to 88 points, 


COPPER quieted down considerably both here and abroad. 
The price held firm at 7c. for domestic account. The foreign 
range was 7 to 7.25c. The American Brass Co. advanced 
prices for its products 4 to le. London on the 16th inst. 
was lower. There were sales of nine lots in futures here on 
that day with prices virtually unchanged. Later the foreign 
range was lower at 7 to 7.10c. or 7.12%c. London standard 
copper was higher on the 17th inst. Futures here on that day 
declined 10 points with sales of four lots. Later the market 
was firmer at 7.05 to 7.18c. for foreign and 7c. for domestic. 
London on the 18th inst. declined 3s. 9d. on spot standard 
to £35 2s. 6d.; futures off 5s. to £35 6s. 3d.; sales 50 tons of 
spot and 1950 tons of futures; electrolytic up 10s. to £39 
10s. bid and £40 10s. asked; at the second session standard 
dropped 6s. 3d. on sales of 50 tons of spot and 600 tons of 
futures. 


TIN was quiet but steady at 35%4c. for Straits. The price 
is about double what it was at the low point of last year but 
is only about half of what it was at the peak since the war. 
In London on the 16th inst. standard tin was higher but spot 
Straits declined. Later spot Straits was quoted at 364c. or 
l4c. higher, but demand was still small. ndon was higher. 
Futures here on the 17th inst. were 15 points higher with 
sales of five tons. On the 18th inst. tin prices advanced 
about 4c. to 36.70c. or close to the high point of the past 
three years. There was a fair demand. In London on the 
18th inst. spot standard advanced £1 17s. 6d. to £190 10s.; 
futures up £2 5s. to £190 17s. 6d.; sales 50 tons of spot and 
880 tons of futures; spot Straits up £3 5s. to £208. Eastern 
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ce. i. f. London rose £5 to £206 10s.; at the second session spot 
standard fell 7s. 6d. while futures were off 15s. on sales of 
20 tons of spot and 180 tons of futures. 


LEAD was rather quiet at 3.65c. New York and 3.52 %e. 
East St. Louis. London on the 16th inst. declined 1s. 3d. 
at the first session but advanced a similar amount in the 
second session. London on the 18th inst. rose 1s. 3d. to 
£12 7s. 6d. for spot and £12 15s. for futures; sales 50 tons of 
spot and 1150 tons of futures. 


ZINC seemed well established early in the week at 3.75c. 
especially when zine concentrates were raised $1. to $26. in 
the tri-State district, but it appears that seme sales were 
made at 3.70c. The cheaper metal is believed to be second 
hand metal and to come from speculators. However the 
3.75c. level is the most prevalent. Lcndon on the 16th inst. 
declined 1s. 3d. at the first session but there was advance of 
1s. 3d. at the second session. Later the market was firmer 
at 3.75e. East St. Louis but demand continued small. 
London on the 18th inst. prices were unchanged at £15 15s. 
for spot and futures; sales 550 tons of futures. 


STEEL production has continued its upward swing but 
at hardly as rapid a rate as that of recent weeks. Steel 
scrap prices have begun to weaken in spots although there 
has been no general decline. The “Iron Age’’ put the pro- 
duction rate at 35% and that ratio about reflects the general 
opinion of the trade on that subject. It is slightly higher in 
some districts and lower in others. Demand has about 
reached all that can be looked for from the motor and 
building industries but hope is based on the prospect of the 
Government building program being carried out. 


PIG IRON prices were advanced $1 a ton in the Pitts- 
burgh district to $15 for basic pig iron, $15.50 for No. 2 
foundry and malleable iron and $16 for Bessemer f.o.b. val- 
ley. Tonnage inquiries have fallen off and so far pig iron 
has lagged behind steel, relatively, in its activity. 

WOOL.—Buying has continued to be more active par- 
ticularly in the West. Supplies in Boston are small but no 
such runaway market has developed there as has been the 
case in the Western States and the basis is generally some- 
what lower. A report from Boston on the 18th was as fol- 
lows: ‘‘Further advances have recently been made on several 
grades of Ohio and similar fleeces. Prices realized on strictly 
combing 56s and 48s, 50s graded bright fleeces were mostly 
in the range 30@3l1c. on the grease for the bulk. Sales have 
been reported at slightly higher than 31c. but these sales were 
on exceptionally choice wools. Clothing staple out of similar 
lines have brought up to 25c. in the grease. Strictl come 
Ohio and similar wools of other grades have sold in sm 
quantities at 25 to 26c. in the grease for 64s and finer qualities 
at 26 to 27c. for 58s and 60s and at 24 to 25c. for 46s. In 
London on May 12th at the Colonial wool sales offerings of 
8,487 bales sold briskly to home and the Continent on the 
recent firm basis of values. There was a further hardening 
tegdeney in the finer grades. 

es at pence per pound were: Sydney, 390 bales, Merinos, greasy, 
10-15d.; Queensland, 275 bales, Merinos, greasy, 10-13d.; South Australia, 
337 bales, Merinos, greasy, 11-1214d.; West Australia, 713 bales, Merinos, 
greasy, 10-13 44d.; New Zealand, ,151 bales, Merinos, scoured, 18-19d., 
Ayat 944-10%{d; crossbreds, scoured, 7-17d.; greasy, 4-ll14d. Kenya, 


bales, Merinos, greasy, 6-9d. Cape, 76 bales, Merinos, scoured, 124%- 
13%d. New Zealand slipe ranged from 5d. to 1ld. 


In London on May 5th offerings totaled 9,000 at the 
Colonia, auctions; good buying by home and the Continent; 
prices generally 5% above opening levels including Puntas 
and Patagonian wools. Details: . 

Sydney, 733 bales: greasy merinos, 10 to 13d.; Queensland, 716 bales: 
scoured merinos, 16 to 20d.; Victoria, 567 bales: scoured ay to 
to 18d.; greasy, 8% to 13%d.; South Australia, 1,006 bales: scoured 
merinos, 15% to 184d.; greasy 9 to 13d.; West Australia, 482 bales: 

easy merinos, 7% to 12\4%d.; New Zealand, 1,195 bales: greasy merinos, 

to 10d.; greasy crossbreds, 644 to 13%d.; Puntas, Patagonia, 4,294 bales: 
greasy merinos, 6% to 944d.; greasy crossbreds, 6% to 13%d. 

In London on May 16th at the Colonial wool auctions to- 
day offerings of 10,145 bales met with brisk sale to home and 
Continent. The late improved basis of prices was firmly 
maintained. The merino selection included attractive clips 
of greasy combing wools, best Tasmanian “DC” in diamond 
realizing 19d. Queensland scoured super clothing “Edith 
Downs’’ realized 2814d. Sales at pence per pound were: 

Sydney, 508 bales, merinos, scoured, 13-16d.; greasy, 11-13d. sucens- 

3 bales, merinos, scoured, 15-28\4d.; greasy, 9-12d. Victoria, 
729 bales, merinos, scoured, 124-16}4d.; greasy, 11}4-144%d. West 
Australia, 174 bales, merinos, scoured, 16-17d.; greasy, 8%-9}4d. Tas- 
mania, 513 bales, merinos, greasy, 11-19d. New Zealand, 7,168 bales, 
merinos, scoured, 189-18 9d gener, 9%-11d.; crossbreds, scoured, 
$14-1714d.; greasy, 34%-124d.. New Zealand slipe ranged from 444d. to 
124d., the latter price for halfbred lambs. 

In London on May 17th at the Colonial wool auctions 
offerings of 9,143 bales sold briskly to home and the Con- 
tinent and occasionally to America at 10 to 15% above 
March levels on both merinos and crossbreds. Details: 

Sydney, 610 bales: scoured merinos, 161% to 184d.; greasy, 94% to 12%4d. 
Queensland, 90 bales: scoured merinos, 17% to 18\4d.; greasy, 10% to 
11%d. Victoria, 641 bales, scoured merinos, 164% to 18}4d.; greasy, to 
to 134d. West Australia, 177 bales: greasy merinos, 8 to 12% 
Tasmania, 253 bales: greasy merinos, 12% to 14%d.; scoured crossbreds, 
7 to 13d. New Zealand, 6,370 bales: scoured crossbreds, 6% to 17d. 
Cape, 315 bales: greasy merinos, 6 to 84d. Falklands, 687 es: 
crossbreds, 54 to 114d. New Zealand slipe ranged from 5\ to find. 


In London at the Colonial auctions on May 18th offerings 
of 9,214 bales met with a good demand from Yorkshire and 
the Continent. America bought some. Prices firm. Only 


five bales of greasy merinos received from Sydney realized 
ie¢ PR sg 3 bal s ctoria 

u ? es: erinos, 8% to12%d. Vi : : 

fina” rye BR, 304 bales; a 

nha gg Ang gO 

New Zealand, 7,484 bales: scoured merinos, 1434 to 2134d.: greasy, 


rer merinos, 11% tol 
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6% to 8%d.; scoured crossbreds, 8 to 18d. 
238 Fn pee merinos, 12% to 13%4 


dhe lather ter bellured famabs. 
WOOL TOPS futures x ey 50 to 280 points 
higher at 76.30c. for June, 76.20c. for July, 76c. for Sept. 


and 76.00c. for Oct. 


SILK futures on the 13th inst. closed 1 to 4c. lower. 
Trading was small amounting to only 230 bales. Japanese 
markets were weaker. May here, ended at $1.47 to $1.50; 
June at $1.46 to $1.47; July at $1.45 to $1.47; Aug. at 
$1.45; Sept., Oct. and Nov., $1.45 to $1.46 and Dec., 
$1.45. On the 15th inst. prices declined 2 to 4c. with 
sales of only 520 lots. Japanese markets were also lower. 
The closing was with May, $1.45 to $1.47; June, $1.43 to 
$1.45; July, $1.43; Aug., $1.41 to $1.43; Sept. and Oct., 
$1.43 to $1.44; Nov. and Dec., $1.43. On the 16th inst. 
futures ended 2 to 4c. higher after sales of only 380 bales. 
Japanese cables were steadier. Here, May closed at $1.47 
to $1.50; June at $1.46 to $1.48; July and Aug. at $1.45 to 
$1.47; Sept., Oct., Nov. and Dec., $1.46 to $1.47. Futures 
on the 17th inst. were uchanged to 2c. higher after sales of 
1,270 bales. The rise in securities was a bracing influence. 
May closed at $1.48 to $1.51; June at $1.47 to $1.50; July 
at $1.47 to $1.49; Aug. at $1.45 to $1.47; and Sept., Oct., 
Nov. and Dec., $1.47 to $1.48. On the 18th inst. futures 
closed 1 to 3c. lower with sales of 530 bales. May ended 
at $1.46 to $1.47; June at $1.45 to $1.47; July, $1.45; Aug., 
$1.44 to $1.46; Sept., $1.44 to $1.45; Oct., $1.45 to $1.46 
and Nov. and Dec., $1.45. csi A futures ended unchanged 
to}2 points higher. Japanese markets were generally lower. 
There was very little trading interest. Sales were oy 
130 lots. May closed at $1.47 to $1.50; June at $1.46; 
July at $1.46 to $1.49; August at $1.46 to $1.48 and Sept., 
Oct., Nov. and Dec., $1.46 to $1.47. Final prices are 1 to 
2Jpoints lower for the week. 
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COTTON 

Friday\Night, May 19 1933.4 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 118,296 bales, against 101,074 bales last week and 
90,027 bales the previous week, making the total receipts 
since Aug. 1 1932 8,011,153 bales, against 9,339,412 bales 
for the same period of 1932, showing a decrease since Aug. 1 

1932 of 1,328,259 bales. 

















a ) 
Receipts at— Sat. fon. | Tues. Ved. | Thurs.| Fri. | Total. 
Galveston... .- 3,734) 4,294] 8,267 4,212) 3,767 487| 24,761 
Texas City..... cipal SAGE aaa ee: ae ae 584 
Houston ___...- 3,225] 2,577| 4,811) 2,042) 2,115) 13,179] 27,949 
Corpus Christi_- 143 314 172 114 354 1 1,241 
New Orleans._.-| 3,609} 6,034] 10,945) 3,151] 3,608] 9,953] 37,300 
Mobile. -._...--- 1,053 705} 1,149) 3,112) 691 670] 7,380 
Pensacola ___... iui wns ee Yee Ee eeseas ES: ate Sg 
Jacksonville ._.- ‘mete ein ee. PS cai 66) 66 
Savannah ____.- 366) 1,111 872 263 898 347] 3,857 
Charleston ------ 490 770 195 636 110} 3,831] 6,032 
Waite) al al ow a oe Se 
ee 
Norfolk _...-_-- 83 177 242 162 34 41 739 
Baltimore -.-_.- eich nual edi waar pene: 291 291 
Totals this week_! 12,727! 16,0231 26,7501 16,913! 11,636! 34,247'118,296 


























The following table shows the week’s total receipts, the 
tom since Aug. 1 1932 and stocks to-night, compared with 
year: 
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1932-33. 1931-32. Stock. 
Receipts to 
May 19 This ,SinceAug| This ,SinceAug 
Veek.| 1 1932. | Week.| 1 1931. | 1933. | 1932. 

Galveston. ....._ 24,761|1,899,659| 7,57012,239,970| 640,104] 615.576 
Texas Oity_-.--- é 239.335| 758] (238.9 32.820] 30,990 
Houston..__.-_- 27,949|2,691.892] 5,018]3,143'897|1,548,215]1,275.948 
Corpus Christi.--| 1,241] '295.767| ‘'266] '428'496| ° 65.475] ° 51,192 
Beaumont..... ion saan 28,4 PSA: 25,959 ee 
Salpore: ALI 37,300 1,778,844 12,267|1,937.258] 986;194|1,031.163 
Mobile._-_------| 7,880] 301,145] 7,62i| 472,815] 131.351] 165.930 
Penscaola-....._ ort 125,502 949] 68,484 ¢ . - poined 
Jacksonville... __ 66 9,013 PED +: 27,1 565 16,833 
Savannah..____- 3,857| 146.205] 1,880] 320'773] 129939] 2391239 
Brunswick......-~ angag +444 Salas » 8 os BS ecgren ive teagceaies 

Charleston... __. 6,032] 1 682] 127400 445] 109,37 
Lake Charles.---| 1,653] 162,81 62| 137:7 73,525] 58.595 
Wilmington.____ 326| 51.871 133] 51;225]} 20:085| 14'749 
Norfolk........- 739] 52,263) 235] 64:547| 48.105] 52/444 
Newport News... wae RRP ale: iaieeatensigae. Keer oe: Mea atte 
New York..---2 n22-] ase-- Io] 27555] TORT) 205.807 
Baltimore. 22227) “30i| 14.383] ~"95| 23.751| "Sceas] 1$:322 
Philadelphia -___. we deaiaiee aoe Be 5/389 
Totals. ....._- 118,29618,011,153! 37,53619.339,412'4.010,81913 888,943 
In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons: 

Receipts at— 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston. ._. 7,570] 2,463] 2,997] 9,281) 18,314 
Houston. _.__ 018} 2:3 4,860} 5.737] 10/282 
New Orleans 12/267 7.280] 21/387] 9/560] 13°910 
Mobile... _- 7.621 4'436 1/092 697| 4/983 
Savannah _.__ 1;880 782| 12'341 1,114 6,561 
Charleston _ .- ~""682} ~ 1,093] 12,717] ~~~336] ~ 1.650 
n_- 133 52 144 194 351 
Norfolk. __.__ 235 770 1,879 1,078 1,631 
RG ie RI CY SaaS RRM SRR et nt 
All others... - 2,130) 1,257) ~ 7.225) ~ 2,832] ~ 3.077 
Total this wk. 37,536] 20,516] 64,642) 31,129] 59,759 
ince Aug. 1__!'8,011,15319,339,41218 320,852'7 951 ,403'8.847.51318.022.783 














May 20 1933 


The exports for the week ending this evening reach a 
total of 134,503 bales, of which 18,210 were to Great Britain, 
19,782 to France, 36,114 to Germany, 19,341 to Italy, 
nil to Russia, 19,717 to Japan and , and 21,339 to 
other destinations. In the corresponding week last year 
total exports were 6,878,711 bales. For the season to date 
aggregate exports have been 7,661,067 bales, against 7,661,- 
















































































067 bales in the same period of the previous season. Below 
are the exports for the week. 
Exported to— 

Week E: 

May 19 1933 Great Ger- Japané& 

zporis Britain.| France.| many. | Italy. | Russia.) China. | Other. | Totat. 
Galveston... .- 8.832| 7,402] 9,350] 2.655) -...-| 18.710] 6,221] 53,170 
Houston ..__-_- 7,248| 9,931] 17,837] 9.027} _-_-| 1,007] 11,024] 56,074 
Corpus Christi-_-. peo named miata! ineios Savio mene 966 966 
Texas City...__ ck ie ak” oe ee Reece ee 
New Orleans..._ siisicaniia 960) BPS ef Aisa ----| 1,683} 10,302 
Leke Charies...|  ...| 1,082] 753) ....) -...| -...| 237] 3,018 
Jacksonville - - . - SO: Sele acca diated tiene oneal wwepian 73 
Pensacola .....- sagan em: ee enliad iain aieiield 194; 1,366 
SE Tk cece cand SEE aaa cool sucuh. ogutcueee 

vannah ...... aaa et aaa ail wate 250} 2,129 
Charleston ....- 400 sib ass aaa ndiie OE wimwia antiel 400 
gE ae: dinkies 50 PERS athe PETES: parE Sa 50 
New York...... ee: ence matin asta 1 eat saRe. 400 
Los Angeles_... _ 2S cated sia oaks ae 513) 518 

Petal. .nnnee 18,210] 19,782| 36,114] 19,341] _...| 19,717] 21,339]134,503 
Total 1932_.... 11,868) 10,810] 27,563] 22,007} _.-.| 28,578] 18,396/119,222 
Total 1931_.-_- 9,240' 7.782' 17,908' 6.794: ____! 16,613| 11,510’ 69,847 

From Exported to— 
Aug. 1 1932 10 
May 19 1933. Great Ger- | | Japan & 
Exports from— Britain, | France. many. Italy. Russia China. Other. | Total. 
| 
Galveston...| 228,505204,655 251,359169,170, -.--| 568,079/286,757|1,708,526 
Houston ...-| 240,640318,759 493,063233,498, _.._| 425,636,359,0142,070,610 
Corp. i) 34,578 62,663 46,112) 18,853 -...| 80,414| 42,045, 284,665 
. Texas City..| 45.494 21.397 58,121 ~---| 10,741) 22.770 161,424 
Beaumont..-| 1,689, 1,020 4,434, 665, -..-| -..--- 3,032, 10,840 
TR linns!  ncinees ek ae Riedl see 15,372, 15,372 
New Orleans. 317,326116,607 308,144 s2--| 341,156145,071/1,429,182 
Lake Char 9,203 27,712 27,022 -.--| 30,623 15,584 121,018 
Mobile ....- 75,863 15,224 131,201 --| 43,843 17,718) 306,511 
Jacksonville. 4,906 -.... 3,484 aso 24, 16,150 
Pensacola... 23,233 181) 54,052 ----| 5,366 2,947, 87,976 
Panama City +980) -~--| 910,153 a ee | ----| 16,133 
Savannah... 110,364, 2,350 64,098 ----| 17,397 6,188 207,675 
Brunswick _- 10,676 -.-.| 18,184  ...| -.-. 6,700 1,702, 36,262 
Charleston __ 1344...) 108,439 ----| 2,000 9,520, 186,303 
Wilmington -.-...| -_. | 5,108 vad ~ abel Me 27, 
Norfolk... __| 18,465, 1,607 7,291 siakeitl 229 27,771 
Gulfport - -  Bpmanes, aioe tein Soa 
New York..-' 1,709 6 247 bia 1 1,031, 3, 
spac i. eadtl: saanead falta 320, 3,559 3,931 

Philadelphia - gener: Besa aH: BIE 100 1 
Los Angeles 4,010, 318 11,486 ----| 96,306 9, 121,600 
San Francisco 2, wie 50) ----| 32,637, 517, 35,644 
MN nacsl - sachon CShiete Sienna iors few 5 435 440 

Total. ...- 1,200,906/772,599|1,602,048'690,098) _.- -|1,668,351 944,709/6,878,711 
Total 1932_.|1,172,600 435,946 1,491,456599,947 __. .|3,060,354 900,764)7,661,067 
Total 1931__.1,027,042'920.333)1.580,338446.912 29,27911.886,599 704.7916,095,334 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 

Great Ger- Other | Coasi- Leaving 

May 19 at— |Britain.| France.) many. |\Foreign.| wise. | Total. | Stock. 
veston.._.. 3,000} 2,000} 3.500] 15,000} 3,500) 17,000} 623,104 
New Orieans..| 7,269} 3,146) 12,600] 6,928) 8,726) 38,669 525 
Savannah -_-...- iit Sepibre ase bs pi saleonte ----}| 129,939 
Charleston - ._- earl ae ete PANE ae 304 304 141 
Mobile -._-._- 2,540 334 ----}| 11,083} 1,600) 15,557| 115,794 
‘gestae mea pew: eae paaients ean naa 48,105 
Other ports *__| 1,000 500} 3,000) 27,000 500} 32,000/1 982,68 
Total 1933--} 13, 5.980] 19,100} 60,011] 14,630)103,530)3 ,907,289 
Total 1932.) 22,521) 5,540 ° 64.771| 4,120)103,510/3,785,433 
Total 1931-_-!' 12,033! 2,569! 8,256] 42,281! 5.3241 70.463'3,242,347 

* Estimated. 


COTTON.—Latterly prices have weakened under good 
weather and liquidation, with less pressure to buy after the 
recent liberal purchases by the trade and considerable cov- 
ering by shorts, but it was noticed that the market rallies 
easily on any encouragement whatever in the news. The 
cotton goods trade is in excellent condition. On the 13th 
inst. week-end profit-taking continued, and prices sagged 
10 to 15 points lower. The influence of the weaker stock 
and commodity markets was another primary influence, 
‘as there was little other news of particular importance. 
The Government’s decision to sell some 19,000 bales of 
cotton held principally in China for the account of the Cot- 
ton Stabilization Corporation, caused some fear in the trade 
of further Governmental liquidation. The explanation gen- 
erally given, however, was that the cotton was sold for the 
purpose of economy due to its isolated position, and that 
there was no intention of any selling by the Government on 
a large scale. Spot prices declined here 10 points, and on 
an average at the South 11 points. The volume of trading 
and sales of cotton at the South last week, while somewhat 
under that of the previous week, were far above that for 
the same period of 1932. The Census Bureau reported 
consumption for April at 470,685 bales, or 23,500 bales less 
than March and 104,000 bales more than in April 1932. 
Active spindles in April were 23,416,680 against 23,429,122 
in March and 23,362,862 for April 1932. Stocks in consuming 
establishments at the close of April amounted to 1,367,956 
bales against 1,533,599 bales at the same date last year 
and 8,151,547 in public storage and at compresses compared 
with 8,212,738 bales at the same time last year. April 
exports were 436,450 bales against 487,98% hales in March 
and 544,563 bales in April 19382. 
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On the 15th inst., in a session that suffered a general 
-decline of 14 to 20 points at the close, considerable resist- 
ance was shown to early selling pressure, and at least half 
of the early decline of the day was recovered before the 
end. The weather news was better, Liverpool was weak 
and trade demand was the principal buffer for speculative 
selling. Foreign political news was a prime factor, and 
domestic developments were for a change in the background 
to some extent. The speculative element was in a decidedly 
cautious frame of mind. Trading was relatively light. 

Domestic cotton mill activity has made marked upward 
advances during the past few weeks, and is now at the 
highest rate in several years. During the first part of this 
month mills operated at about 100 (1922-1927 equals 100), 
as against an average of 92 in April, 61 in May last year, 
86 two years ago, 86 three years ago, and 119 four years 
ago. The present rate of mill activity is the highest since 
January 1930, when business activity and manufacturing 
production were just beginning to feel the economic depres- 
sion. The present cotton mill rate of 100% compares with 
103 in January, 1930 and 119 in May, 1929, when general 
business activity reached its peak and began to decline. 
General manufacturing production has registered consider- 
able gain in recent weeks, but not as much as cotton mill 
activity. The index of general manufacturing during the 
first part of this month was about 68 as against 103 in 
January, 1930, and 128 at the peak in May, 1929. Domestic 
cotton cloth business expanded to large proportions this 
past week. Sales were broad and active and considerably 
in excess of production in most major divisions of the 
industry. Prices advanced sharply, registering gains of 
three-eighths to half a cent a yard on some staple lines. 
The increased volume of business and the advances in 
goods prices were generally attributed in part to the in- 
fluence of rising cotton prices but in even larger degree 
to the proposal to restrict the working week to forty 
hours and to control production of cotton goods. On some 
lines of staple gray goods, production is sold until the 
end of June, and manufacturers are believed to be in the 
best position from the standpoint of stocks and orders 
for many months. Mill activity is being rapidly increased 
to take care of the large orders on hand, and it is expected 
that consumption during May and June will be very full. 
Restriction of hours and production, if put into effect, 
is not expected to take place until July. 

On the 16th inst. prices sagged with much less activity 
than has prevailed recently. The close was 4 to 5 points 
lower. Some increase in European buying was noticeable 
and reports from the Continent told of low stocks in the 
principal spinning centers. Mill news was still encourag- 
ing and the weather was rather unfavorable. Spot markets 
were quiet with prices off about 5 points both here and at 
the South. Liverpool was stronger. On the 17th inst. 
prices gained 8 to 9 points in sympathy with securities and 
grain. More favorable weather was reported except in 
parts of Texas. Dry goods reports were bullish with 
new high prices in some lines. Trading was comparatively 
quiet. Spot prices were slightly higher but the volume of 
business fell off materially from recent levels. 

On the 18th inst prices declined 13 to 15 points net after 
a rally. Early in the day there was a decline of 20 to 22 
points. Liverpool was higher than due but there was 
less demand from shorts and the trade after the heavy 
buying at times during the past week. Print cloths were 
active and firm but there was less business in spot cotton 
at the South. Wall Street houses were pretty good buyers 
at times in the early trading and there was some buying 
by Western and Continental interests. Co-operative brokers 
bought to some extent. The sellers included Liverpool, 
wire houses, the South and New Orleans. There was 
supposed to be some selling by Red Cross interests. Some 
stop orders were uncovered on the way down. There was 
more or less hedge selling. 

To-day prices ended 8 to 15 points lower. The trend 
was irregular. After an early decline prices rallied to 
within a few points of the previous close but receded again 
and ended at about the low of the day. Buying by the 
trade increased on the decline and sales were said to be 
rather large in the prime goods market. But selling by 
Wall Street, the South, Liverpool, the Continent and 
Japanese interests together with disappointing Liverpool 
cables offset all the bullish factors. Manchester reported 
less demand for cloth and yarn owing to a lack of con- 
fidence among buyers in prevailing prices. Egyptian fu- 
tures were off 8 to 11 points in Liverpool and 17 to 28 
points in Alexandria. Final prices show a decline for the 
week of 33 to 39 points. Spot cotton ended at 8.50c. for 
middling or 40 points lower than a week ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
May 13 to May 19— Sat. Mon. Tues. Wed. Thurs. 

Middling upland ---..-------- 8.87 8.70 8.65 8.75 8.60 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations forfmiddling upland at New York on 


May 19 for each of the’past 32 years have been as follows: 
| pid 8.50c.|19 1 


Fri. 
8.50 


_ paphesieaes 23.40c.(1917 -..-- 21.10c.|1909 -_._- 11.65c. 
BEE hones 5.85c. | 1924 -----31.65c. ] 1916 -.._.13.30c.]1908 -_.__ 10.90c. 
EE obese 9.10c./1923 ...-- 27.00c. {1915 -._-- 9. int seace 12.15c. 
EE aicesnicia 16.30c. | 1922 .-.-.21.45c./1914 -_._- 13.50c.|1906 -.-_. 11.95. 
19.85e. | 1921 ----- 12.45c.|1913 -.... 12.00c./1905 -...- 8.20c. 
EE compenes te 21.60c. | 1920 -..--43.00c.]1912 -.... 11. 1904 __._.13.40c. 
plait 16.20c.}1919 --.-- 30.90c./1911 -.... 16.15¢.|1903 -...11.85¢c. 
FOE sence 18.75¢.|1918 --.-. 26.55¢e.]1910 -..-. 15.20c.]1902 -.... 9.38¢ 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
May 13. | May 15. | May 16. | May17. | May18. | May 19. 

May(1933) 

Range..| 8.69- 8.79] 8.35- 8.55) 8.48- 8.58] 8.60- 8.68] 8.47- 8.47 8.38- 8.42 

Closing .| 8.69” 8.55 ——| 8.50 ——] 8.60 ——/| 8.47 ——| 8.35e 
June— 

Range - .|——— °c 
; a 8.76n 8.60" 8.562 8.662 8.522 8.40" 

7— 

Range._| 8.80- 8.95] 8.44- 8.74] 8.55- 8.73] 8.62- 8.86] 8.50- 8.81] 8.45- 8.58 
‘ 8.84- 8.86] 8.66- 8.67] 8.62- 8.64] 8.72- 8.73] 8.58- 8.59] 8.45- 8.47 
ug.— 

Range..|—— ——| 8.55- 8.55|—— a8» 
—" 8.9ln 8.74n 8.69n 8.79” 8.65n 8.53 

Range... ——| 8.67- 8.82] 8.77- 8.83|\—— ——/| 8.94 8.94; —— 

Closing -| 8.99% 8.82 ——| 8.77 ——| 8.87n 8.72n 8.622 

Range._| 9.04- 9.19] 8.75- 8.98] 8.84 8.97] 8.84- 9.11] 8.73- 9.05] 8.71- 8.83 
me 9.06- 9.08] 8.89- 8.90] 8.85- 8.86] 8.95- 8.97) 8.80 ——/| 8.71 —— 

00.— 

Range..|}———-  ——|-——-_ ——-| 8.97- 8.97|—— ee 
—e 9.14n 8.97n 8.93n 9.02% 8.87n 8.782 

. --| 9.20- 9.35) 8.95- 9.14) 9.00- 9.12] 9.00- 9.25] 8.88- 9.18] 8.85- 8.98 
jonas 9.23- 9.24) 9.05 ——| 9.01- 9.02] 9.09- 9.11] 8.94- 8.95) 8.85- 8.87 
an. 

.-| 9.27- 9.42) 8.99- 9.19] 9.08- 9.17] 9.09- 9.31] 8.95- 9.25) 8.90- 9.03 
ne 9.32 ——| 9.12 ——| 9.08 ——/| 9.17 ——/ 9.03 ——| 8.90 —— 
Closing -| 9.37n 9.187 9.14" 9.23n 9.097 8.992 

March— 
Range_.| 9.41- 9.53} 9.12- 9.34) 9.21- 9.32] 9.21- 9.46} 9.10- 9.40] 9.08- 9.19 
Closing .| 9.43 ——/ 9.25 ——/ 9.21- 9.22) 9.30- 9.31] 9.16- 9.17) 9.08 —— 
April— 
Range. .|—— EE 
Closing .'——— — 
n Nominal. 


Range of future prices at New York for week ending 
May 19 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

May 1933..| 8.35 May 15; 8.79 May 13] 5.69 June 8 1932] 9.93 Aug. 29 1932 
. > 8 SRS Sores 6.02 Nov. 28 1932] 6.92 Mar. 16 1933 
July 1933__| 8.44 May 15] 8.95 May 13] 5.75 Dec. 8 1932/10.00 Aug. 29 1932 
Aug. 1933__| 8.55 May 15] 8.55 May 15] 6.00 Dec. 3 1932] 8.96 May?12 1933 
Sept. 1933__| 8.67 May 15] 8.94 May 18] 6.07 Dec. 8 1932] 9.10 MayJ12 1933 
Oct. 1933__| 8.73 May 18] 9.19 May 13] 5.93 Dec. 8 1932} 9.24 May 12 1933 
Nov. 1933_.| 8.97 May 16] 8.97 May 16| 6.50 Feb. 21 1933] 8.97 May 16 1933 
Dec. 1933__| 8.85 May 19] 9.35 May 13] 6.30 Feb. 6 1933] 9.40 May 12 1933 
Jan. 1934__| 8.95 May 18] 9.42 May 13] 6.35 Feb. 6 1933] 9.46 May 12 1933 
DEO. SO cake cbakethesated danbed 6.62 Feb. 24 1933] 8.18 Apr. 2% 1933 
Mar. 1934__! 9.08 May 19] 9.53 May 13] 6.84 Mar. 28 19331 9.60 May 12 1933 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday)}we add the item of exports from the United States, 


including in it the exports of Friday only. 























May 19— 1932. 1931. 1930. 
Stock at Liverpool.......- bales. 659,000 626,000 858,000 750,000 
BOSE G6 BOE Eikkenccmecescnce bine) > sndwane) . best) ieee 
Stock at Manchester..........-. 115,000 201,000 223,000 135,000 

Total Great Britain.......--- 774,000 827,000 1,081,000 885,000 
Ghee 66 DEE. C. cccccoccosn shbenn -2ameae- =eenee”)* ee 
Stock at Bremen............-.- 511,000 333,000 468,000 418,000 
Stock at Havre__.............. 23,000 184,000 371,000 254,000 
Stock at Rotterdam_.........-- 24,000 4,000 -000 14,000 
Stock at Barcelona..........--- 76,000 94,000 115,000 1,000 
Stock at Genoa__.........----. 112,000 ,000 ,000 55,000 
SOR G8 CEO, cn onnasownand. Mebane <meta dias eee 
See 0 Be vaccannsendace  chaaaen  abkdekcetnee... cone 

Total Continental stocks...... 946,000 715,000 1,010,000 832,000 

Total European stocks.......- 1,720,000 1,542,000 2,091,000 1,717,000 

India cotton afloat for Europe... 90,000 41,000 115,000 (151,000 
American cotton afloat for Europe 328,000 ¢ 155,000 6128, 
rd ig Brazil,&c.,afl’'tfor Europe 88,000 74,000 77,000 96, 
Stock in Al , Egypt....- 469,000 613,000 649,000 525, 
Stock in Bombay, India_....... 985,000 835, 1,007,000 1,290,000 
Stock in U. 8. porte_........-.-- 4,016,819 3,888,943 3,312,810 1,714,855 
Stock in U. 8. interior towns -~--1,624,351 1,588,105 1,060,746 809,649 
U.S. exports to-day..........-- 38,449 12,326 1G. whobon 

Total visibleJsupply.....----- 9,353,619 8,861,374 8,475,138 6,431,504 

% the above, totalsJof American and other descriptions are as follows: 

n— 

Liv EE er peer 366,000 297,000 432,000 320,000 
Manchester stock.. -.....-.-. 64,000 18,000 88,000 61,000 
Continental stock..........-.-- 877,000 665,000 898,000 736,000 
American afloat for Europe-.-..-.. 328,000 267,000 155, 28, 

U. pats IS A te pg RO 4,010,819 3,888,943 3,312,810 1,714,855 
U. 8. interior stocks........-..-. 1,624,351 1,588,105 1,060,746 809,649 
U. 8. exports to-day......-.... 38,449 12,326 7s -te5ene 

Total American.............. 7,308,619 6,836,374 5,954,138 3,769,504 

East Indian, Brazil, &¢c.— 

v Dei abet ap Rte aaa 293,000 329,000 426,000 430,000 
p IRE IU SR te a a A EN ae ES ie Pa FS 
Manch a oa de 51,000 83,000 135,000 74,000 
Continen eS ape pag REI aap 69,000 50,000 112,000 ,000 
Indian afloat for Europe....---. ,000 41,000 115,000 151,000 
Egypt Brazil, éc., afloat....... 88,000 4,000 77,000 ,000 
i) in Alexandria, Egypt...-.. 469,000 613,000 649,000 525,000 
Stock in Bombay, India...-...-.. 985,000 835,000 1,007,000 1,290,000 

Total East India, &c.....-..-.- 2.045,000 2,025,000 2,521,000 2,662,000 

Tee , .casandescdca 7,308,619 6,836,374 5,954,138 3,769,504 





Total visible supply -.-..------ 9,353,619 8,861,374 8,475,138 6,431,504 
Middling uplands, Liver 5.96d. 4.53d. 5.12d. 8.67d 


dling uplands, NewlYork..-- a 5.90c.  9.25c. 16.40c. 
Egypt, good Sak al, Liverpoo I = =8.90d 735d.  9.50d. 14.86d. 
eruvian, rou ® WEEDOGE. ececers c«ssaes i e«sesss  «s9s60 
threash, fine Lae | ho data 5.234. 4.1900. 4.124. 6.30d. 
Tinnevelly, good, Liverpool...-.. 5.66d. 4.32d. 4.87d. 7.65d. 


Continental imports for past week have been 91,000 bales. 

The above figures for 1933 show a decrease from last 
week of 93,519 bales, a gain of 492,245 over 1932, an 
increase of 878,481 bales over 1931 and a gain of 2,922,115 
bales over 1930. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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co. nding period of the previous year—is set out in QUOTATIONS FOR MIDDLING COTTON AT OTHER 
detail below: MARKETS. 
Movement to May 19 1933. Moavement to May 20 1932. wit 2 Closing Quotations for Middling Cotton on— 
Towns. Recetpis. = ors Recetpts. _- rT May 19 Saturday., Monday., Tuesday.| Wed’day.|Thursd y.| Friday. 
™ ° ay m ° 
Week. | Season. Week. 19. | Week. | Season. | Week.| 20. Gatvesten hatha $90 5 4 8-60 yd $25 
— at Cans... . J d “ - 
Ala., Birming’m 405 40,938 318 Heo 40 74,186 98 22,479 , RRR 8.60 8.40 8.37 8.47 8.33 8.20 
Eufaula. _--- 600, 11,366, 894 6,598 17 12,578 52 6, Savannah_____- 8.76 8.56 8.57 8.67 8.54 8.40 
Montgomery 87| 40,402 1,573, 45.976 87, 38,890 1,203 56,232 Norfolk.._____- 8.96 8.77 8.73 8.82 8.70 8.55 
CS 57 59,216, 1,524 39,365 554 88,288 1,093 54, Montgomery - - 8.45 8.25 8.25 8.30 8.lo 8.10 
ark.,Blytheville) | 267| 187.753 2.711] 31,720, 161 119,998 428 34,480 ugusta....... 8.85 8.66 8.63 8.73 8.53 8.56 
Forest City - - 47 '277| 1,003, 14,297 11 33,887 487 15.667 Memphis_____- 8.75 8.55 8.50 8.60 8.50 8.35 
Helena... --- 279 68,664 1,418 30,24 42 77,810 626 37,344 Houston_...__- 8.70 8.50 8.45 8.55 8.40 8.30 
Hope. ._---- 299, 53,708 1,215 14,261 14 59, 247 10,377 Little Rock..--| 8.64 8.46 8.42 8.52 8.38 8.25 
Jonesboro _ - - 66, 20,142 "41 2, 7, 21,092 343 2, Dallas_-______- 8.35 8.15 8.15 8.20 8.10 7.95 
Little Roek.-| 3,312 150,332 2,912 54,898) 312 190,071 2,980 54,226 Fort Worth_---! 8.35 8.15 8.15 8.20 8.10 7.95 
Pine Biuft...| 1 758 197444 5.2091 39'054| 1,048 178°151 2,669 47°78 
Pine Bluff- -- ’ ’ : ’ ’ ’ ’ 
Walnut Ridge} ‘1 66,211 (462, 5,043 1, 47,085 5,515 NEW ORLEANS CONTRACT MARKET. 
Oy Se ---| aed oh BS ee el ee ee eee 
thens. ..--- ’ , oh. ’ Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday 
Atlanta. _-- 2,207, 230,625, 2,761255,078| 1,251! 83,252 997 167,458 ' , ’ , , ; 
A ==77| 1/967} 129/634 4'298100,664| "573, 183/371 2,524 107,919 Moy is. | May. | Mey. | Bes. | Ma BS. | See. 
oe] oe 20,095 “Sen Seal "3, oka ae aeazs May(1933)| 8.60 Bid.| 847 ——| 8.45 Bid.| 8.53 Bid.| 8.40 Bid.) 8.20 Bid. 
Rome....---| 1 12:861/ 125, 14'252 55, 14, --.-| 11,036 alate Sood 
La shreveport] 1,000 77°976 2,000 58.025] 85, 111°830 "386 76.076 yam aon _ — a ae SS 
rr RRM be et tbe el 
um Dus. - - , | , , ’ o — 
oan "| deal tanaee 3,449 58'736| 122 170:544 979 79,440 October --| 9.03- 9.04) 8.87- 8.88] 8.85- 8.86] 8.93- 8.95) 8.79 8.68- 8.69 
See = --- 206, 36,623 873 23,742) 24 44,038 © 380 23,870 — Hecember_| 9.21 ——| 9.02- 9.03| 9.00- 9.01| 9.10 ——| 8.94 ——| 8.83 —— 
Tikes. | “idel se’oaa Rt a Oe oaks te? Jan. (1934)| 9.28 ——| 9.08- 9.09) 9.06 Bid.| 9.15 Bia.| 9.00 Bid.| 8.88 Bid. 
Yazoo City __-- 91| 32,223 566) 12/818 ii, 47,234 196 17,843 re poatiy tal at a 
Mo., St. Louls_| 3,062) 150,269 3,062, '119| 3,389, 140,859 3,304 ‘gia 4 Mareh----| 9-48 Bid.) 9.23 CP BNL 92) 6) 0. el Oe 
N.C\Greensb'ro| 334 wast 370) 22,134) "298, 19,630, 27, 20,342 ~ ott 
} Spot ..... Steady. Steady. Steady. |Barelystdy| Steady. Steady. 
towns*..-| 3,875| 722,587, 5,183] 52,665) 889, 619,268 2,044 41,395 
8.C., Greenville] 3.664) 148,080, 4/360| 98.603| _ 479! 163.950, 3.374 83,747 ODtions...' Steady. ' Steady. (Barely stdy! Steady. ' Steady. “Barely stdy 
Tens... Memphis 25,967 1,890,693 42,743/397,082 10.973.016.058 20,687 336,791 CENSUS REPORT ON COTTONSEED OIL PRODUC- 
Austin - _..-- 1 23,358, 120) 2,492 13, 28,355 48 2,477 TION DURING APRIL.—Persons interested in this 
Dallas 772_| 746] 98981 2/372 19°363| 3761 143°836 1,519 17,609 Teport will find it in the department headed “Indications 
Paris cage apa 2 58,105 876 7,365 70 97,813 357 6,663 of Business Activity,’’ on earlier pages. 
San Antonio-| 134 11486 | 41) | 713 ig 17,900 44 Ae CENSUS REPORT ON COTTON CONSUMED AND 
Waco.....--| 367] 74,604, 1,221, 8,252) 78 $1008 734 6,745 ON rg tg ae IN aah Ph aa Pansy issued P 
Total, 56 towns! 57,67915,173,166105,6151624351' 27,746 5,558,016 61,764 1588105 May y the Census Bureau, will ee eo 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 48,440 bales and are ig 
36,246 bales more than at the same period last year. 6 
receipts at all the towns have been 29,933 bales more than 
the same week last year. 


MARKET AND SALES AT NEW YORK. .- 


























Futures SALES. 
Spot Market Market 

Closed. Closed Spot. \Contr’t.| Total. 

Saturday --- et, 10 pts. dec. __|Steady__...--- hace Peta pinta 
Monday --.- et, 15 pts. dec. __|Steady-____--- 200}; 1,100) 1,300 
esday ..- ee Ean «we Barely steady - - emi 200 200 
Wednesday - iet, 10 pts. adv__jEasy___.__--_- 589 300 889 
w cs et, 15 pts. dec_--|Barely steady - - aig 100 100 

Friday --.--- et, 10 pts. dec_-_-_|Barely steady - - aiecend 400 
i cadeadaccamsinkncocenoasann 1,189} 1,700) 2,889 
Since Aug. 1!-----------------~!.------------- 86 ,841/234,800/321 ,641 








OVERLAND. MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 











——1932-33—— ——1931-32——— 
May 19— Since Since 
Veeck. Aug.1. Week. <Aug.1. 
I i oe eats 3,062 150,926 3,394 146,352 
ee Ee. emia 155 4,774 105 24,980 
EE Ee ew hanetomene ae dian 400 eunee 
, 5 RRR ern SI 04 15,391 48 7,945 
Via Virginia pointe............. 3,341 137,320 3,195 152,975 
Via other routes, &c.-.....-.--- 2,507 295,959 4,262 381,393 
Total gross overland. _...._.-- 9,269 604,770 11,004 714,228 
Deduct Shi So 
Overland to N. Y., Boston, &c_.. 291 14,729 95 25,017 
Between interior towns-_-_-__ ~~ 289 9,615 219 11,301 
Inland, &c., from South________- 4,510 152,163 663 192,598 
Total to be deducted_____._..- 5.090 176,507 977 228,916 
Leaving total net overland *_._. 4,179 428,263 10,027 485,312 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 4,179 bales, against 10,027 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits a decrease from a year ago 
of 57,049 bales. 





——1932-33 1931-32 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug.1 


Receipts at ports to May 19_---- 118,296 8,011,153 
Net overland to May 19.___.._-- 428,263 
Southern consumption to May 19. 96,000 4,072,000 


Totel marketed. ........--.<-< 218,475 12,511,416 
Interior stocks in excess________- *48,440 224, 
Excess of Southern mill ta 


37,536 9,339,412 
10,027 485,312 
78,000 3,748,000 


125,563 13,572,724 
649 *34,791 797 ,878 














over consumption to May 1_... ---- IRE ncuees 576,152 
Came into sight d week... _._ EE ee eee. i 
Total in sight May 19__._____- Mien URED” cscccs 14,946,754 
North. spinn’s’ takings to May 19. 23,422 813,245 8.279 862,591 
* Decrease. 
Movement into sight in previous years: 
1931—May 23 97,012 (19300 13,366 
oe) SD Me 0? eee Oe 4 eee * 488 
5 cdintiiiine duciak EEL, shine motbaanhs 14,247,785 


part of our paper in the department headed “Indications 
of Business Activity.’’ 


COTTON GINNED FROM THE CROP OF 1932.— 
The Bureau of the Census of the Department of Commerce 
issued on May 16 its final report on the cotton ginned from 
the crop of 1932. This report in full will be found infan 
earlier part of our paper under the heading ‘Indications of 
Business Activity.’ 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that weather conditions 
generally have been more favorable. Considerable seeding 
has been accomplished in the southern half of the cotton 
belt. The warm dry weather promoted growth, except 
where unfavorable dryness continued. 

Tezas.—Rains were beneficial in the north central and 
northern counties, but elsewhere conditions continued poor 
to only fair, with considerable replanting necessary. 


Memphis, Tenn.—Planting has made good progress. The 
river is thirty-two and two-tenths feet and rising. 
Rain. Rainfall. 
Galveston. Tek... <nncsn0a@ dry high 86 low 75 mean 81 
ees SE ea eS 8. high 92 low 44 mean 63 
ee TE ona ceenesuke lday 0.0lin. high94 low66 mean 85 
Te ce alsin ee 3days 2.74in. high low 54 mean 75 
En eee dry gh92 low 66 mean 79 
Brownsville, Tex_.....----- dry igh 90 low 70 mean 80 
Corpus Christi, Tex-------- dr. high 86 low 72 mean 79 
Da 2 IRA, eae lia EE: 3 days .56in. high 90 low 54 mean 72 
NU FO cw icin elem witb e lday 0O.0lin. high96 low 58 mean77 
8 eS, OO eee dry high 90 low 44 mean 67 
"ig ate 3 days 4.28in. high 94 low 54 mean 74 
DEE SUER, "ROR. - cbcvonsiadwe 2days 0.26in. high 94 low 54 mean 74 
DAINOIEE, TOR « on vic on cownt 3 days 3.50in. high 102 low 56 mean 79 
PA, BER ncwnnnedowan a lday 0.46in. high92 low64 mean78 
Luling, Tex_____........--lday  0.04in. high 98 low 64 mean 81 
Nacogdoches, Tex.....----- dry high 90 low 64 mean 77 
BE ne i dry high 92 low 64 mean 78 
ee 3 days 3.5lin. high 90 low 54 mean 72 
mee Beene, TOE. «6 wc cscce dry high 94 low 68 mean 8l 
I dry high 92 low 50 mean7l1 
Weatherford, Tex. --.------ 3 days 3.30in. high90 low 52 mean71 
Oklahoma City, Okla_.----- lday 0.58in. high 88 low 54 mean71 
pe “eee ee lday 0O.82in. high 90 low 60 mean75 
Vort Gmith, Ark. .....-.--- 3 days 1.92in. high 88 low 52 mean70 
Little Rock, Ark.........-- 2days 1.62in. high 87 low 56 mean 72 
ee ME, BE. so - owescnns 2days 0.40in. high 87 low 59 mean 73 
Fe Ne >” (eat pe dry high 90 low65 mean 78 
ME IG oo mamas high 93 low 57 mean 75 
New Orleans, La........-.-- lday 0O.0lin. high 92 low 72 mean 8l 
Shreveport, La_.....---.---- 2days 0.13in. high91 low 66 mean 79 
Columbus, Miss. .....------ y high 98 low 92 mean 95 
Meridian, Migs... ........- lday 0.04in. high 90 low 58 mean 74 
Vicksburg, Miss.........--- dry high 88 low 64 mean 76 
ne edema dry high 92 low 66 mean 79 
Birmingham, Ala_._-..----- dry high 88 low 60 mean 74 
Montgomery, Ala_..------- dry high 90 low 64 mean 77 
GeImeeville. I. «« wonnccaca 2days 0.04in. high95 low66 mean 81 
Jacksonville, Fla. -.-.-..----- lday 0.30in. high92 low62 mean77 
Ne ee 3days 0.37in. high 84 low 72 mean78 
Pensacola, Fla....-..-..--.--- 2days 0.15in. high 90 low70 mean 8&0 
ss, cuisine dry high 92 low 60 mean 76 
DAE GO. cwaccancetine dry high 96 low 68 mean 82 
I aa acai 08 dry high 95 low 59 mean 77 
BE: Mo 5 a cldhdnnmams dry high 90 low 62 mean 76 
BEE EER iin contndanhen dry gh 96 low60 mean 73 
ne oC mmanawetir dry high 96 low 60 mean 75 
Thomasville, Ga-..-.--.----- dry high 94 low 60 mean 77 
Charleston, 8. O....-.----- dry high 95 low 62 mean 79 
Greenwood, 8. C....------- dry high low 53. mean 73 
Mes SS Ree 2days 0.64in. high 96 low 58 mean 77 
eo es pS lday 0.09in. high98 low 52 mean 73 
A REG ana lday 0.06in. high88 low 50 mean 69 
ob) | aes high 91 low 54 mean 75 
ew Re a a lday 0.96in. high 97 low 58 mean78& 
Ns emma high 94 low 52 mean 73 
ec munamece 2days 0.32in. high 92 low45 mean 63 
iimington, RE lday 0.0 - high94 low 54 mean 74 
Menge " Tens, o coewenene=- 4 yy 3.72 in. high es ma ss mean a3 
ttanooga, Tenn-.....---- ow mean 
Nashville, Tenn .........--- 2days 0.78in. high 84 low 56 mean 70 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 19 1933. May 20 1932. 
Feet. Feet. 


New Orleans________ Above zero of gauge_ 16.3 9.3 
| mae Above zero of gauge-_ 32.2 16.1 
Se aie Above zero of gauge_ 16.8 10.6 
Shreveport.__.______ Above zero of gauge-_ 20.4 9.2 
EE Above zero of gauge_ 43.1 25.8 


Dallas Cotton Exchange Weekly Crop Report. 


The Datias Cotton Exchange each week pubtishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 15, in full below: 


TEXAS 


WEST TEXAS. 

Abilene (Taylor County) .—Have had good rains, which seems to be general 
over this territory. Has been raining all day and is still raining. Have 
had more than an inch already. Very little cotton has been planted in 
this territory, but as soon as it is dry enough to get in the fields it will be 
planted. It has been very hot and dry until to-day. Very little cotton 
up, but to-day’s rain will be of great benefit to it. 

Brady (McCulloch County).—Light showers last week not enough to 
plant on. Very small per cent planted. The farmers have everything 
ready to plant as soon as it rains. 

Floydada (Floyd County).—East and southeast portion of Floyd County 
has had enough rain to plant cotton, and planting is in progress now where 
sufficient moisture. Other parts of county need rain badly and the farmers 
waiting for rain to begin planting in general. At present outlook there 
will be about the same acreage planted as last season, but should we not 
have needed rain in time to save wheat, there will be some increase, as some 
of wheat land will be planted to cotton. 

Haskell (Haskell County).—Cotton weather favorable. Had general 
rain Friday and raining to-day (Sunday). Some cotton planted but will 
have to be replanted. Planting will become general as soon as fields are 
dry enough to work. 

Lubbock (Lubbock County).—Nothing planted and won't plant until it 
rains. Hard to estimate acreage yntil after we get rain. 

Quahnah (Hardeman County).—Threatening weather and light spotted 
showers but nearly all of county still too dry for cotton planting. About 
20% planted with almost none up to stand. Temperatures past week all 
right. Even with immediate rains crop would start off one to two weeks 
late. Some increase in acreage planted. . 

Stamford (Jones County).—Had about one inch rain, somewhat spotted. 
Some farmers will get cotton up, others will not. Good general rains are 
still needed. 

NORTH TEXAS. 


Clarksville (Red River County).—Increase in acreage 5% to 10%: 95% 
planted, 60% up to good stand. Plenty of moisture. No rainfall] this 
week. Some chopping. Weather fine. 

Honey Grove (Fannin County).—Planting about completed this section. 
Cotton up to good stands and in good condition. Practically all plowed 
over this past week. Some chopping will start this next week. Had a 
rain last night which will be beneficial to the crop if it will now clear up 
and turn warm. Our nights too cool. 

Sherman (Grayson County) .—Past week has been ideal for cotton. 
ers are now 90% through planting, with 50% up to a good stand. Land 
is in fine state of cultivation. Had a light rain to-day, which will prove 
beneficial if weather does not continue too cool, 

Weatherford (Parker County).—Cotton acreage Parker County and Palo 
Pinto County will be increased 25% over last year. Moisture plentiful 
but has been tool cool and windy. 50% planted, 25% up. Some cut 
worms. Need hot sunshine and no west winds. Labor plentiful, and with 
ten days dry weather farmers will catch up with weeds and grass. 

Wills Point (Van Zandt County).—Average progress made past week. 
60% planted, 40% up tostand. Light rain Saturday beneficial; more rain 
needed. Fields in good shape. No insect damage reports so far. Crop 
on average three to four weeks late. 


CENTRAL TEXAS, 

Hillsboro (Hill County) .—This section was visited by at least one inch of 
rain last night, which was very beneficial as it followed a week of March- 
like winds which had dried the top soil considerably. Cotton about 85% 
planted, with 50% up to stand. Cultivation good and soil in perfect con- 
dition. Increase in acreage at least 7% and finances sufficient to insure 
proper cultivation of this crop. No insect complaints thus far. 

La Grange (Fayette County) .—90% of cotton planted and up to good stand. 
Will need good general rain within next ten days. Crops clean and labor 
plentiful. Acreage same as last year. 

Navasota (Grimes County) .—Grimes County cotton prospects: fair to good; 
acreage about unchanged. Season two weeks late. Stands fair to good. 
Some little replanting done. Cultivation good, weather about right and 
favorable. 


Farm- 


SOUTH TEXAS. 

Gonzales (Gonzales County) .—90% cotton acreage planted and doing well. 
Section complaining of lice. Recent rains were light and local. Need 
good rain. Cotton and grain crop must have rain next few days or corn 
crop will be failure and will soon have complaints too dry for cotton. 

San Antonio (Berar County).—Cotton has made fair progress past week; 
however, sections south cf here are beginning to suffer for lack of moisture, 
especially feed crops. A rain would be beneficial throughout this whole 
territory but sections east and northeast of here will not suffer for about 
two weeks from drouth. Cotton has all been planted and about 75% has 
been chopped. Fields as whole are very clean with good stands. Crop 
crop has been planted from normal] to five days late. 

San Marcos (Mays County).—Planting finished and up to good stands 
except small section east of San Marcos, which is too dry to plant. Fields 
are clean, 35% chopped; plant made good growth this week; need two inches 
rain. 

EAST TEXAS. 


Jefferson (Marion County).—Planters have had a good week for work. 
About 50% planted. Weather ideal. Improvement in prices gives the 
farmer more hope and energy. 

Longview (Gregg County) .—Moisture about right this section. Crop from 
two to three weeks late; between 60% and 75% planted, some chopping. 
Will have an increase in acreage of approximately 10%. 

Palestine (Anderson County).—Crop making better progress past week. 
Weather has been more favorable for planting and growth. No rain past 
week but too many cloudy days; crop needs sunshine. 75% planted, 40% 


up, 25% chopped out to good average stands. Still lots of grassy fields. 
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Clear and hot to-day; crops need continuation of such weather to make 


progress. 
OKLAHOMA 


Hugo (Choctaw County).—85% planted, 60% up, 15% chopped out. 
Stands good, soil becoming dry. Cultivation mostly fair. No rain in 
two weeks. High winds. 

Mangum (Greer County).—Weather past week warmer but no moisture 
except spotted showers here and there, edge cotton belt. Do not believe 
can get stand generally speaking until have rain. This section could have 
no complaints to offer with general rain next few days. 

Wynnewood (Garvin County).—Heavy rains Friday night and Saturday. 
No damage; stands good, all planted. Need warm, dry weather. 


ARKANSAS 


Arkadelphia (Clark County).—Have had too much rain past three weeks 
for farmers to finish planting. Not more than 60% planted. Some cotton 
up to good stand in the hills. We are having warm nights, which is very 
beneficial to growing plants, but too much rain is holding up planting. 
Looks like rain again to-day. More fertilizer being used than last year. 
Weather permitting, large crop will be planted. 

Ashdown (Little River County).—75% planted, 40% up, poor to good 
stands. Considerable complaint of cotton dying causing more than normal 
amount of replanting. Cloudy and warm all this week but no rain, which 
was beneficial. Farmers are neglecting cultivating trying to complete 
planting: as result, cotton and corn that is up are both getting extremely 
grassy. 

Conway (Faulkner County).—Weather very unfavorable, have had 54 
inches rain in the past week. Last year’s stalks still standing on some fields. 
Weather warm enough and some cotton up; only about 40% planted. No 
increase in acreage. 

Magnolia (Columbia County).—Cotton crop this section as follows: 
Season 20 days late. Planting 60% complete; stands fair to poor; 30% to 
be replanted. Fields grassy; entirely too much rain. Increased acreage 
around 10%. Outlook gloomy. 

Pine Bluff (Jefferson County).—Had less rain past week. Weather has 
warmed up and cotton plant is looking good. About 20% yet to plant; 
this includes replanting. ‘Two weeks of dry weather would be beneficial. 
Advance in cotton has smoothed out the wrinkles in the farmer's face and 
inspired him with confidence in the future. Acreage will be larger this 
year than usual, and yield much larger, Providence permitting. The 
farmer has the cash this time to go with and the determination to work. 
Had 1.42 inches rain Thursday night. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 











Week Recetpts at Ports. Stocks at Intertor Towns. \Receipts from Plantations 
Ended 
1933. | 1932. | 1931. 1933. 1932. | 1931. 1933. ! 1932. | 1931. 
Feb. | | 
17. -|102,480/175,417,113,438 2,648 ,063/2,080,961'1,556,997| 66,517153,388| 81,673 





24. _|122,954 161,669 119,362 2,014,666 


,032,312 1,514,682, 89,557 113,020, 77,047 
3_-|101,012 184,065'118,571 1,977,796 


7,909 1,461,836 64,142)149,662) 65,725 





99 
10__| 72,119,158,701| 93,477|1,964,139/1,961,116 1,420,753 58,462/121,908) 41,083 
17__| 48,558.125,715| 68,139|1,932,247|1,908,510 1,379,376 16,666) 73,109) 26,762 
24__| 78,838 130,968 61,736|1,903,091/1,872,878 1,349,018 49,682) 95,336) 31,378 





| (847,155 1,312,856 43,005 89,864 16,939 

Apr. 

7.-| 55,548 93,799 40,426 1,839,230 1,812,832 1,264,845 20,358) 59,476 -... 
14__| 56.769, 62,040 52,119,1,806,896|1,781,096 1,213,990 24,435 30,304) 1,264 
21_-| 80,344 76,159| 33,372 1.772,695|1,747,767 1,175,730 46,143) 42,830 il 
28_-| 92,386 86,624 37,729|1,739,038,1,710,830,1,136,594 58,729 49,687 37,195 





5..| 90,027 53,102, 31,266 1,709,661 
12__|101,074 62,170, 27.481 1,672,791 931, 
19__'118,296 37.536 20,516 1.624.35111.588,105 1,060,746 69,856 2,745. 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1932 are 8,159,269 bales; 

in1931-32were 10,064,042 bales and in 1930-31 were 8,857,662 

bales. (2) That, aithough the receipts at the outports the 

past week were 118,296 bales, the actual movement from 
lantations was 69,856 bales, stock at interior towns 
aving increased 48,440 bales during the week. Last year 

receipts from the plantations for the week were 2,745 

bales and for 1931 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


664,135 1,112,593 60,650 6,407) 


6,731 
yong 1,091,370 64,204 20,931 


6,258 
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Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply May 12------ if” ib Se SLOG AOG skeen 
pe pe EO Re es ae ewe hE Beans 6,892, 
American in sight to May 19-_ 170,035) 12,868,555 90,772|14,946,754 
Bombay receipts to May 18-_- 64,000) 2, ,000 44,000} 1,757, 
Other India’ ship’ts to May 18 ,000 x 9,000 12, 
Alexandria receipts to May 17 12,000 952,000 10,000} 1,393,000 
Other supply to May 18 *b_-_- 13,000 457,000 10,000} 474,000 





Fetal supply ss cnieilesaslacaiimte G0uala 9,712,173 24,760,603] 9,062,271|/25,774,848 
uct— 
Visible supply May 19_------ 9,353,619) 9,353,619) 8,861,374 


8,861,374 
200,897 16.913 474 





Total takings to May 19_a_-- 358 ,554|15,406 ,984 F 
Of which American------- 274,554/11,458,984 168,897|12 626,474 
Of which other. _...-.---- 84,000! 3,948,000 32,000! 4,287,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,072,000 bales in 1932-33 and 3,748,000 bales in 1931-32— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 11,334,984 bales in 1932-33 and 13,165,474 bales in 
1931-62, of _ ich 7,386,984 bales and 8,878,474 bales American, 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1932-33. 1931-32. 1930-31. 
May 18 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
eee 64,000' 2,262,000 44,000!1,757,000 72,000|3,005,000 


























For the Week. Since Aug. 1. 
Erporis ; 
Srom— Great | Conti- |Japané&| Great Conti- | Japan &' 
\Bruain. nent. | Caine. | Total. Britain. nent. | China. | Total. 

Bombay— | 

1932-33... 3,000, 8,000 31 ,000 se 000 40,000 247,000 omneee 1,213,000 

1931-32..; ...-| 1, ‘000 1,000 17,000 120,000 751,000 888,000 

1930-31..' -...| 14,000 18,000 32, 000, 116,000 614,000 1,561,000 2,291,000 
Other India— | 

1932-33... 1,000) 5,000 -...| 6,000 97,000 333,000 -.-.... | 430,000 

1931-32... ..-.) 9,000; -....| 9,000' 84,000 228,000 --..... | 312,000 

1930-31... 1,000) 12,000 --...| 13 .000, 121,000 414,000, -.-..-. | 535,000 
Total all— | 

1932-33... -4, 13,000 31 ,000 48, 000 137,000 580,000 926,000 1,643,000 

1931-32..; ..-.| 10,000, ~---| 10,000 101 *000 000 751,000 1,200,000 

1930-31-. 26,000 18,000 45,000 237, ‘000 1, 028,000 1,561,000 2,826,000 





nist a to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record an increase 
of 38,000 bales during the week, and since Aug. 1 show an 
increase of 443,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


























Alezondria, Fovvt ‘ 1932-33 . 1931-32. 1930-31. 
Receipts (Cantars)— 
(Ut eee 60,000 50,000 70,000 
Bince / PS Bie ee ison to ne al 4,848,128 6,724,566 6,595,521 
This | Since This | Since This | Since 

Export (Bales) — Week.\|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Licnegeesken 6,000}132,746)]| 6,000)185,986]| -.--|112,249 
To Manchester, &c__..-- 6,000}101 ,606]} 5,000)139,884|| 4,000|107,929 
To Continent and India -|10,000|408,803]|10.000|511.200||11 .000|480.838 
FO AIMMIOR 6 6 ow ccccscee 1.000} 32,389)| 6,000) 40,579}]} ----| 19,160 

Total exports_.......-. 23 ,000|675,5441127 ,0001877 ,6491115,0001720,176 




















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 

This statement shows that the receipts for a —— ended May 17 were 
60,000 cantars and the foreign shipments 23,000 b: 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns cloths is quiet. Demand for India is poor. 
We =? prices to-day below and leave those for previous 

of this and last year for comparison: 
































1933. 1932. 
81% Lbs. Shtrt-| Cotton 8% Lbs. Shirt-| Cotton 
32s Cop | tngs, Common |Midd.’9| 32s Cop | ings, Common |Middl'g 
Twist to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
ve d. is. d. s.d.) d. d. is. d. s.d.j 4d. 
. 17...-| 84%@ 9%} 83 @86 4.95 | 9 @10%| 81 $ 84 5.95 
24....1|84%@ 9%| 83 @86 495|9 @10%/81 84 5.79 
3....;}8 @9%'83 @86 4.79|;92 @10%/;81 @84 5.73 
10....| 84 @99%| 83 @86 5.17 | 8% @10%| 8 O e 83 5.51 
17....| 8%@ 9%| 83 @86 5.26 | 8% @10%| 8 0 83 5.51 
| $33 9%1|83 @86 5.13 | 84% @10 8 0 8 3 5.15 
31....] 84 @ 9%| 83 @86 5.15 | 8%@ 9%| 8 0 83 4.81 
be 7----| 84) @ 9K) 83 @86 5.28 | 8%@ 9%|80 @83 4.73 
14....18%@ 94183 @86 §.37 ih 4 9%; 81 4 84 5.00 
. Banee Ht 4 9%183 @86 5.30 | 8% @ 9% 8 1 84 4.95 
28....| 8% G10 83 @86 6.5318K%@9%'|81 @84 4.82 
»5....| 84% @10 83 8 6 56.8918 @9K| 80 $33 4.53 
12....]| 94 @10 85 90 6.19 | 7K @ 9K 8 0 83 4.58 
19....194@10%' 85 @90 | 596'17%@9%'8C0 @83 | 4.53 
SHIPPING NEWS.—As shown on a previous page me 
experts ¢ cotton from the United States the past weeks 
34,503 bales. The shipments in detail, as based 
up =. wal and telegraphic reports, are as follows: 
Bales. 
Gal yEgTON—*te A agen—May 1) —ivaF "ROS eee a 1475 
se Samal 1—Ivar, 240...May 17—Bockenheim, 634 , 874 
Tr In r11-— Bessemer City, 44 ios nada sien at dceiatiaa ingen teas 447 
To Japan—M ay 11—Akibasan Maru, 3,353-.._May 12— 
Kurama Maru, 6,075...May 13—Fernglen, 2,357; Santos 
Maru, 1,400...May 17—Atago phone. Race aiclmapnnes 15,853 
To Liv 1—M a: 13—Nitonian, Wadi ow ntcile dita 7,305 
‘To Manchester—May 12—Nitonian, y Di cewblkseesuccukeda 1,527 
To Bremen—May 13—Hohenfels, 4,056-..May 14—West 
Camak, 1,886...-May 17—Bockenheim, 3,408 _.-...-.__- 9,350 
To Barcelona—May 17—Jomar, 1,237..-.-._.--.----...... 1,237 
To China—May 13—Fernglen. 100; Santos Maru, 257. - 
May 17—Atago Maru, 2,500. ........-..---.....-...-- 2,857 
To Senee— weer) 7—Western ee 1,235 
To a ay 14—West Camak, te Wee 17—Bock- 485 
To Venice—May 17—Western Queen, 940........--.-..-- 2. 940 
To Baro Mey me ES PE 4,878 
To Trieste—M estern Queen, 105----------....... 105 
To Dunkirk —M a 11 ¢_Syres 2554 Sais Ro os ate een il deg cn.gpabasoken 2.524 
To Fiume—May Om ge NG UTR ws cas ity Geianea es cha entaeh evan 375 
To Ghent—May 16—Syros, 1,150---.-.--..----------- 22. 1,150 
To Antwerp—May 16—Syros, 200. ......--..-..-......... 200 
To mare — May ‘16—Munoriway. 08 RRR PEE Re Rs 1,373 
LAKE CHARLES—To Havre—May 13—Oakman, is tc cick eae 832 
To Dunkirk—May 13—Oakman, 200-_--.------------- 2k 200 
To Ghent—May 13—Oakman, 177... _------- ~~ 2222777777 177 
To Gdynia—Ma 13—Oakman, EN ESS CSTR aS 50 
To a ay 13—Elmsport, 596...May 14—Augs- 753 
NEW ORLEANS — Fo Genoa—May 9—Mongioia, 5,059. ..May 17 
Ne en nm emmecinnwe 7,659 
To Porto OColombia—May 1B—"Tiaine. B00. .ccccccccaccs 300 
To Barcelona—May 11—Jomar, 733_..-.-----------.---..- 733 
To Hevro—Mag 1 14—San Francisco, 160..------------..... 160 
To Antw ay 14—San Fran sii pinndici sine aasnils 300 
To Dunkirk—Ma a I i in esininek etnies 800 
To Baranquilla—. ine cngnatideonmne 300 
To San Salvador— > 2— a a a ie 50 
NEW YORK—To Manchester—May 9—Coelleda, 400__.._..__. 400 
SAVANNAH—To Bremen—Ma 12——Labert Glo: i, «een 1,879 
aoe | een pe 12—Liberty Glo, 100... 100 
Slate ay 12—Liberty Glo, 150..-.---...-......... 150 
OORPUS ¢ OR STI—To Barcelona—May 12—Maru Caribe, 966. 966 
CHARLESTON—To ppvernoe sine 15—Shickshinny, Rage 200 
To Manchester—May 15—Shickshinny, 200..--.--.-....... 200 


PEN SACOLA—-ToWpremen—May 12—City of Alma, 621---. 
y 18—Alrich, 
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Alri callin amis Mists ah Deine ihlasdinn thie ane anetnabgniin ane ib bine lick 1,092 
FS eee 12—City of UR eddies, ic adiccalfi is mriniihccdbis toes 15 
May 12—City of eee is: iinabtcdindeietnahindate a 179 
amburg—May 18—Alrich, 80.--....._-_--.---------- 80 
HOUSTOMD OR ¢  * mene 13—Syros, 3,040_..May 17— 
I node cienibbebinananende 8, 
To Dunkirk—May i 





To Bordeaux—Ma 

To bo nee le 5 ho 500 
To Gdynia—May 13— roe: 780 760 
To Copenhagen—Ivar, (7). a A R= ame 375 

To remen—May 15—Bockenheim, 6,605...May 17— 
West Camak, 6,507; Blairatholl, 3,491_._...-...-...-... 16,603 
To Hamburg —May 15—Bockenheim; 1,198_--May 17—West «ans 
To Rotterdam—May 15—Bockenheim, 501_..May 17—West 1,008 
To Jepan~iday 13—Atago Maru, 1,007 ....-...-....-..... 1,007 
To Mexico—May 15—Munorway, 4,000__._...-------..-- 4,000 

To Barcelona—May 16—Jomar, 1,379..-May 18—Mar 
Ne com munduibciaiamehinunmal 4,333 
To Malaga— May Oe | i a eae 48 

To Genoa—May 15—Marina O, 5,052...May 18—Western 
as: Ua de inn mt Gc de ib a se i ae ain bn erren' enh tipoehdeaunniigaiitl 6,107 
To enice—May 18—Western Queen, 2,551. -----.-.----.-- 2,551 
To Naples—May 15—Marina O, 100._.May 18—Western 195 

I i i i intuandsiiieh balan 
To rieste—May 5 MIR pa nig IS, I, on wn os apananminbiaicenapirtial 144 
To Piraeus—May 15—Marina O, 25... _..-.--.---------- 25 
To Fiume—May 18—Western Queen, 75.._.....-----.--.-- 75 
To Liverpool—May 16—Nitonian, 5,018_.___...---..----.- 5,018 
To Manchester—May 16—Nitonian, 2,230..--------------- +230 
PANAMA CITY—To Bremen—May 12—City of Alma, 2,817--- 2,817 
To Rotterdam—May 12—City of Alma, 300__----.--------- 300 
NORFOLK—To Bremen—May 17—City of Norfolk, 50.......-- 50 
TEXAS CITY—To Liverpool—May 12—Mitonian. Wee dikiien a 833 
To Manchester—May 12—Nitonian, 419_____.------------- 419 
To homme > Taam 13—Hohenfels, a 500-_ May 17—Bocken- 1,956 
To Havre—May I 5 oe iin wm a x motel thet inten 357 
To Dunkirk—Ma a oa asin ihc alent aisles swe weston aniedminnl 100 
To Ghent—May 15—S ot RE a a IEE BE 48 
To Rotterdam ~May 1 —tochonhicien, 5 SEEPS RR ee A 77 
To Gdynia—May 17—Bockenheim, a ala le an, acti 136 
LOS ANGELES—To Liverpool—May 15—Lochmonar, 5-------- 5 
To India—May 15—Silverash, 513._..._.----------------- 513 
JACKSON VILLE—To Liverpool—May 14—Shickshinny, 73-.--- 73 


LIVERPOOL.— y cable from. Liverpool we have the fol- 


lowing statement of the week’s salés, stocks, &c., at that port: 
April 28. May5 Mow 12. ee 19. 
| RS IRS eee na ees 2.000 49, 49, 47,000 
I a i me ecee, 707,000 678,000 668,000 659,000 
Of which American_........-- 000 390,000 375.000 366.000 
re se ean wen 37,000 28,000 39,000 ¥ 50.000 
Of which American...-.-..-.-- 15,000 16,000 9,000 * 25,000 
AIROUES BIION... .« con ncncuncee 84,000 110,000 143.000 . 140,000 
Of which American_......-.--. 42,000 47,000 72,000 62,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market. A fair A fatr 
te 12:15 Quiet. Quiet. Moderate More business business 

P.M. demand. | demand. doing, doing. 
Mid.Upl'ds 6.18d 5.964. 6.024. 5.96d. 6.08d. 5.96d. 
Futures. Z Barely stdy| Steady, Steady, Firm, Steady, 
Market 5 to 7 pts.|13 to 15 pts|3 to 5 pts.|/1 to 3 pts.|/5 to 7 pts./10 to 12 pts 
opened advance decline. advance. decline. advance. decline. 

Market, {| Steady, | Quiet but | Quiet but |Very st’dy,| Quiet but Quiet, 
4 4|4 to 5 pts.ist’dy, 19 to|st’dy, 6 to|6 to 8 pts.|st’dy, 2 to/12 to 13 pts 
P.M. || advance. |20 pts. dec.|8 pts. adv.! advance. |3 pts. adv.i decline. 





Prices of futures at Liverpool for each day are er below: 
| 














| | 
| Sat. | Mon. | Tues. _y — Thurs. | Fri. 
May 13 —. 
to 12.1512. 3012.1 4.00 12.1 i2.1 12.1 4.00 12.1 4.00 
May 19. Dap ap mp.mp.m. ee m./p. m.|D. m.|p. m. -m, 
New Contradt.| 4. | a. | a. | a. | @. a8 ‘ 
aa (1933) ...).. -. | 3 5.8 5 
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BREADSTUFFS. 


Friday Night, May 19 1933. 

FLOUR has been quiet, with new developments lacking. 
Prices have been pretty stationary, and with the hesitation 
in the grain markets consumers’ demand has subsided. On 
the 15th inst. most mills lowered standard grades of bakers’ 
flour 10 to 15c. Family flour declined 10c. Late in the 
week bakers’ patents were reduced 5c., and family four 15c. 
The decline in grain had its effect. 


WHEAT prices have weakened somewhat at times, under 
two things, namely, better weather at the Southwest and 
heavy selling. The East liquidated on a liberal scale, and 
there has been more or less selling for the time being for 
the short account. At the same time there was a falling 
off in aggressive support. There was a small rally at one 
time early, but it did not hold. On the 13th inst. prices 
declined % to %c. Public buying slackened and week-end 
profit-taking continued. In some quarters the fact that 
wheat had been selling at 75c. caused the feeling that the 
first objective of the Administration to increase the buying 
power of the farmer had been achieved and that from now 
on until the workings of the Farm Relief Act become clearer 
the course of the market is apt to be governed principally 
by the usual run of crop, weather and trade news. 

On the 15th inst. prices receded % to %c. in a duller 
market than has prevailed for some time. Liverpool’s weak- 
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mess on the threatening political situation in Europe com- 
municated itself to our markets, and that, coupled with 
the uncertainty as to how the Farm Relief measure would 
work out in actual practice, caused a decidedly cautious 
attitude among the speculative element. The weakness in 
corn which has recently taken much of the interest of the 
trade from wheat also had a dampening effect. Canadian 
weather reports were also favorable. On the 16th inst. 
prices closed % to %c. lower. Shortly after the opening 
the decline was more drastic, amounting to nearly 4e., but 
part of the lost ground was recovered later. Weather re- 
ports from the spring wheat belt were encouraging, with 
predictions of an increased acreage. Canada sold about 
750,000 bushels to Europe, and sales on the 15th inst. were 
estimated to have been as high as 2,000,000 bushels. 

On the 17th inst., in duller trading than has prevailed for 
some time, prices rose % to 14%c. Strength in stocks and 
the reassuring nature of Hitler’s speech helped the market. 
Long wheat was for sale on strong spots and public specu- 
lation was well below the volume which has been the rule 
recently. The weather news was generally favorable. Fol- 
lowing a lower stock market on the 18th inst., prices closed 
154 to 1%c. below the previous day. Eastern selling was 
a dominant factor. Russia was reported to have been a 
buyer of Argentine wheat, and Germany was supposed to 
have taken 15 loads from Canada. Favorable reports came 
from the spring wheat belt. To-day prices declined %4 to 
5éc., with selling general. Bullish sentiment received a jolt 
when it was announced by the Department of Agriculture 
that the probable carryover of wheat in the United States, 
July 1, would be 360,000,000 bushels, or about triple the 
normal amount, and that winter wheat losses and inflation 
talk were not a guarantee of a permanent higher price level 
in view of large acreage. The East was again prominent in 
the selling. Final prices show a decline for the week of 
2% to 3%c. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK. 


ues. Wed. Thurs. Fri. 
Wb BGR... hciecicbcnntaeetecmnde 101% 101% 101% 100% 100% 99% 
DAILY OLOSING PRICES OF WeRAr FUsURES Rd SSICAGO. 
oe on. Tye, Thurs. Fri. 
MD. -. 2. wo kinins wnuenbnamipinedie 73 7 "3 70 70 
RS ae a se ah 71 
sn tard dha ico wil eben eae a io at 73 
WE se Sn dcinenembes saune t6%0 3 a rai 75 
Season's High and When Made. ga EE When Made. 
, hes Mavi 11/1933 | May-.------- 43% pee. *28 1932 
} eee eee 757 May 12/1933 | July__.....-- 3% ~~ 1932 
September __.76 67 Maytl2?1933 Sepeomiber ---45 — 1933 


May 121933 | December - - .68 7 Apr. 28 1933 
qe ame PRICES OF be ~ gaat FUTURES IN bt aaa — 


t. on. “7 Wed. Thurs s 
PI ai scr stn in catalina wean dwoketadl 3 ot a 64% 63% 62% 
Fey ES re” 65% 64% 643 65% 63% 63 
OE htc titindckntinndidin demain 67% 66% 66 67% 65 65% 


INDIAN CORN at times has been steadied somewhat by 
further rains in parts of Illinois and Iowa, which are likely 
to delay planting. In general, however, corn followed the 
lead of wheat. On the 13th inst. prices closed % lower to 
¥% higher. Profit-taking was very much in order, and nulli- 
fied a strong opening, which ran prices up from % to ‘Ke. 
above the previous close. The forecast for clearing weather 
over the belt was the main cause of the selling. The 
Government monthly report stated that the season was the 
latest since 1927, and that planting over part of the belt 
had been practically nil. Ploughing in Illinois in few in- 
stances has been above 50%. On the 15th inst. prices closed 
56 to %c. lower. Rainfalls over the belt slackened, and 
reports were current that the damage from wet weather 
had been to some extent exaggerated. The foreign news, 
telling of Germany’s renewed self-assertiveness with the 
reaction of Western Europe to her attitude had a deterrent 
effect on price movements. 

On the 16th inst. prices broke rather badly on the first 
good weather news in some time. The close was 1 to 1c. 
lower. The Middle Western part of the belt east of the 
Mississippi River had clearing weather, with a favorable 
forecast. Rainfall during the past two weeks in this sec- 
tion has been abnormal. There was speculative liquidation, 
and corn, like other grains, was affected by the uncertain 
European political news. On the 17th inst. prices rose % 
to %c., helped by the action of other speculative markets 
and a return of dubious weather. Rains in Illinois and 
Iowa, with the forecast for unsettled weather to come, 
caused some strong buying. The Government weekly crop 
summary reported planting very backward, particularly 
in Iowa. Receipts at primary markets were 795,000 bushels 
against 1,358,000 bushels a week ago and 175,000 bushels 
last year. 

On the 18th inst. the market closed %4 to %c. lower. Out- 
side of the action of wheat and stocks, most of the news 
applicable was bullish. Eastern interests bought corn and 
sold wheat. To-day prices ended % to %c. lower, with 
wheat prices down and prospects of better weather. East- 
ern interests were good sellers. The early strength was 
due to heavy rains in parts of the corn belt, which, it was 
feared, might burther delay planting. Final prices are 
156 to 1%c. lower than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Mon. Tue: Wed. Thurs. Fri. 
We. 9 WI bobo dnasedaedudan 61K 61% 695% 60% 59% 59% 
DAILY CLOSING PRICES OF Son FUTURES PJ CHICAGO. 
pe eT ee 3 Mon 
ES ameeronmme sere 7 a ay et 
neon ae a7 
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*s Low and When Made 


™ Season’ When ‘6, — " 
. sigh one sak oo aaa earl 23% Feb. 1 


pO ES May 12 1933|M 
acca tg MN HE casa at | Fab: 
Dx -.--51K% May 13 1933 | December --_-38 Apr. 28 1933 


OATS prices have, in a general way, followed the trend 
of those of the leading cereals, with only moderate trad- 
ing and no striking features whatever. On the 13th inst., 
in spite of reports that seeding over important portions of 
the belt were some three weeks late, prices declined %4 to 
%c., in sympathy with the other grains. Profit-taking was 
quite general. On the 15th inst. prices advanced % to %c., 
in direct opposition to the movement of the other grains. 
The close was at or about the high prices of the day. 
Weather news continued unfavorable, and foreign devel- 
opments were disregarded. On the 16th inst. oats futures 
were under the influence of better weather news over the 
greater portion of the belt, and declined % to %c. for the 
day. Interest on the 17th inst. was only moderate, and there 
was no resumption of really bullish activity. The movement 
to market was reported to be decreasing. The close was 
ike. lower to ce. higher. 

On the 18th inst. the close was %4 to %c. lower, after 
early strength. Oats followed the action of corn through 
the session. To-day prices declined % to %c., in sympathy 
with corn, and there was some liquidation. The net de- 
cline for the week is 1% to 1%c. 

DAILY CLOSING PRICES OF oaTs 1 IN NEW Y YORK. | 


Sat. Vion h 
No. 2 white_. 37-38 37-38% 3634-374 3634-3734 3636-3736 35%4-36% 
AILY CLOSING PRICES OF aot eae IN CHICAGO, 


on. Tues. Wed. Thurs. Fri. 
WG vice oc dbiviekutiemanlinwawbie 26 26 25 25% 25 25 
| | PEERS Ae 26 26 26 26 25 25 
EE o.oo. out chathammeioes 26 26 26 26 26 25 
TORRE 6 we cucenvdiatnnncain 28 28 27 27 27% 27 
Season's High and P and : 
, |” Ee May 12 1933 |May...-.-.- 15% Mar. 3 1933 
Buy cniber 22737 © - May 12 1983|Bentemiber 216% Feb. 28 1938 
Ree ay oe 
ber... May 12 1933 | December--...26%4 May 3 1933 





RYE.—There has been some effort to advance the price, 
but they have not been wholly successful. On the contrary, 
they have in general followed the line of least resistance, 
although at one time distant months sold at new high 
levels for the season. On the 13th inst. futures declined 1 to 
1%4c. Weather news was somewhat better, and prices in all 
commodity markets were generally a little softer. On the 
15th inst. prices receded % to1%4c. The action of wheat and 
corn was the guide for rye, and lack of a strong speculative 
demand helped along the weakness. Weather news was 
somewhat better. On the 16th inst. prices closed 4 to %e. 
lower, in company with the other grains. A strong cash 
demand kept prices fairly strong. Large shipments are re- 
ported to be coming to Chicago from Northwestern points 
for delivery on May contracts, some of which has already 
arrived. On the 17th inst. rye prices advanced sharply on 
commission house buying and purchases to cover short corn. 
Northwestern and cash houses sold. The close was 1% to 
2%c. higher. 

On the 18th inst. the closing was 4% to 1c. down, after some 
deliveries had jumped to new high records for the season. 
The selling in the latter part of the session, however, which 
broke out in the other grains, spread to rye, which weakened 
with the others. To-day prices ended 4c. lower on May and 
was %c. higher on other deliveries. Final prices show a de- 
cline for the week of %c. on May, while other months are 
unchanged to lke. higher. 


DAILY CLOSING PRICES OF 2art. yore m ay 
hurs 


20% “Bis “Bic "Beie " 3338 
DAILY CLOSING PRICES OF RYE ere ny CHICAGO. 
Mon. es ° 


EE SEI OT 5 6" 54% —«54SCtC*SG Bs 55} 
> Tet gaat rg eng LN io 56 55 55 57 56 57 
ERTL SELLE GIG 56 56 55 57 57 57 
I ict a tured ceireneicakasiaied 58 58 57 59 59 59 
Season's High and ‘s Low and When 
MO pL ccccona May 11 1933/|May.-.----.-. M4 Nov. 1 1932 
aaaiba'=--6"* © MAY 1a 1Suslaeanibar=--ahyg Re ER 
aoe ay pints r. 
ber....60 May 18 1933| December.-_-.5 May 51 





BARLEY.—On the 13th inst. prices declined % to \e. 
There was little news worthy of note other than a slightly 
declining market for the other grains. On the 15th inst. 
prices were off %c. As has been the rule for some time 
past, barley has followed the action of the other grains, 
with no independent trend of its own. On the 16th inst. 
prices closed 4% to 4c. lower. The progress of prohibition 
repeal had little effect in a weak grain market, and the de- 
cline was 14 to %c. for the day. On the 17th inst. prices were 
unchanged to ke. lower, with little feature to the market. 
Prices ended on the 18th inst. unchanged to 1c. below 
Wednesday. The weakness in the other grains was the 
primary reason for the decline. To-day prices ended % to 
5gc. lower, in response to the decline in wheat. Final prices 
are 2%c. lower on July for the week. 


DAILY CLOSING PRICES OF P > hog yoTyaEs IN WINNIPEG. 


May 46 y 45" J 45% Wh -9 wae es 

} analyte -ptmnammessoeraiunneis 46 4600 47 4080 rts, 

DAILY CLOSING PRICES OF BARLEY ULURES IN CHICAGO. 
Z. Tues. . Thurs. 

I as sch sues cil Gilbnehaiim agama tiiamiaenian 37 34 34 ee 

FA SP AR GAA te i UR 39 35 _ a 5 

PE cickwnmaccuenesousae Banas oun ae 38% Bo 6 7 


DAILY CLOSING PRICES OF BASLEY. LeUtvane FUNEEG. 


io 935 af 


ai i. Bi 
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Closing quotations were as follows: 


GRAIN. 
|Oats, New York— 


Wheat, New York— 
ee, 2 WON. ows ctdewon 35%-36% 
4 


No. 2 red, c.i.f., domestic... 99% | 


Manitoba, No. 1,f.0.b. N. Y 71% i Ss . oeeaere 34 %-35% 
Rye No.2 f.0.b.bond N'Y. 53% 
Corn, New York— | SONGS I0@s 4. cscs wee nom. 
No. 2 yellow, all rail__.-..--- 59% ae 
No. 3 yellow, all rail___.---- 59% N. Y.,47% lbs. malting. 54% 
Ohicago, cash. ......-- 35-38 
FLOUR, 
Spring pat. high protein._$4.19-$5.35| Rye flour patents_____-_- $4 .40-$4.60 
Spring I rey sco on aa 4.65- 5.05|Seminola, bbl., Nos. 1-3. 5.40- 5.80 
Clears, first spring_-.---- 4.50- 4.85| Oats goods____._.______ 1.80 
Soft winter straights._._.. 3.95- 4.80|Corn flour____._._____- 1.60 
Hard winter straights... 4.50- 4.80| Barley goods— 
Hard winter patents - - - - - 4.35- 5.10] Coarse.....-..... bibare 2.35 
Hard winter clears_----- 4.30- 4.50 Fancy pearl Nos. 2, 4 
Fancy Minneapolis. pats 6.20- 6.90 MT nc a dekun abu 4.00- 4.50 
CH MNS i ire ticehen 6.20- 6.90 





All the statements below regarding the movement of grain 
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May 20 1933 
Wheat Corn, Oats, Rye. Barley, 
. United States— bush bush. bush. bush. bush. 
DO PD eis so bas 3,024,000 2,510,000 352,000 18,000 7,000 
Indianapolis 370,000 2,177,000 | (SR ree ae 
oo TPR SR AIS aati 8 Bias 3,000 Ra PPE eg or ISB 
CN 6 i 7,039,000 9,337,000 2,439,000 2,619,000 827,000 
2 SE iinet. dies): gia eee oe Sae00e. °- sabeee 
On Lakes_.____- 409,000 Sees 8 oe ots 92,000 
Milwaukee ______ 3,477,000 1,904,000 849,000 12,000 539,000 
Minneapolis --- 22,736,000 1,690,000 9,754,000 2,713,000 5,925,000 
I Snes eiciate via 15,881,000 998,000 3,270,000 851,000 1,044,000 
a ae 110,000 14,000 24,000 30,000 42,000 
NR or sus O53 2 3,739,000 6,464,000 956,000 446 ,000 465,000 
fo afloat 309,000 142,000 eae. apsinnae 130,000 
CR GES o3552556.5L LS Fee iis eg FS ella RA 19,000 





Total May 13 1933___117,202,000 32,724,000 21,182,000 7,259,000 9,254,000 
Total May 6 1933___120,201,000 30,523,000 21,085,000 7,916,000 8,932,000 
Total May 14 1933___170,726,000 21,696,000 11,092,000 9,206,000 2,270,000 
Note.—Bonded grain not included above: Wheat, New York, 198,000 bushels; 
New York afloat, 20,000; Buffalo, 1,775,000: Duluth, 14,009; Erie, 995,000; on 
ae Canal, 954,000; total, 4,489,000 bushels, against 7,714,000 bushels 
n 1932. 


























—receipts, exports, visible supply, &c.—are prepared by us ‘ Wheat, Corn Oats, Rye, _— Barley, 
: Cc A 
from figures collected by the New York Prodaes Ewhange. uae... wes = a. bush. 
First we give the receipts at We:;tern lake and river port: ye ueen & Pv. Arthur 59,471,000 = _____. 1,887,000 2,133,000 1,972,000 
for the week ending last Saturday and since Aug 1 for he te oe ances ate so call ae eee a. a 
each of the last three years: Total May 13 1933___ 97,036,000 ____.- 4,595,000 3,764,000 3,001,000 
Total May 6 1933__. 95,317,000 _.___- 4,321,000 3.752.000 3,051,000 
l l Total May 14 1932___ 62/850.000 __._-- 3,217,000 7,373,000 4,546,000 
Receipts at— | Flour. Wheat. | Corn. | Oats. | Rye. Barley. Summary— 
| a DING. «Kise vihinnin 117,202,000 32,724,000 21,182,000 7,259,000 9,254,000 
bbis.1961bs. bush . 60 Lbs .\bush. 56 lbs bush. 32 lbs bush ASlbs. bush.561bs. ry — o% ty "O01 
Chicago -— - -- 186,000 $49,000 2,635,000, 60s, 139.000, 818,000 CORAGIER -2------ noone 97,086,000 ------ -595,000 3,764,000 3,001,000 
inneapolis--| = ----.- 800,000 , ’ ,000 , Total May 13 1933___214,238,000 32,724,000 25,777,000 11,023,000 12,255,000 
A one edetegg M ge ay ey My = Mis ate aee Total May 6 1933___215,518,000 30,523,000 25,406,000 11,668,000 11,983,000 
~~ ’ oa ae Total May 14 1932___233,576,000 21,696,000 14.309,000 16,579.000 6,816,000 
Terese): 6 6 6 6S Sees | , | , ’ | ’ 5 aaah at ‘ 
Detroit-.----) = ------ a 0009 a ie 28,000 The world’s 4 of wheat and corn, as furnished b 
St. Louls...-| 145,000, 446,000 686.000 314. “7,000 ~5,000 Broomhall to the New York Produce Exchange, for the wee 
ee ee oreeen, SSD ASS 1.770,000 = 8.008 ended Friday, May 12, and since July 2 1932 and July 1 
Omans..2-| _- | 361,000; sao] 8: 727222] ~“¥e00 1931, are shown in the following: 
Era oe aoe'nen me | a cere 
cialis sipennes : lL. > eialtidl =<wadesll - aumhiie . 
Bioux City...) 9-2-2. 5,000; __57, 42,000, __-_-- 10,000 Wheat. Corn. 
Buffalo.....-|  ------ | 3,513,000) 1,508,000 411, 8 109,000 Exports. aot | = Since Week | — —_ 
Tot. wk.'33/ 402,000, 9,179,000, 8,353,000| 3,059,000, 2,259,000| 2,510,000 ay July July 1 | May 12 | July | vd 
Same week '32 358.000, 5,708,000, 2.099.000, 1,690, 701,000, ‘418,000 ion 192. 1931. 1933. | 1982. 1931. 
Same.week '31) 362,000, 5,889,000 2,886,000, 1,370,000, 461,000, 561,000 | Seahete, | Seuide.Beahme, | Buckels, | Bushes. | Sumbae. 
since Aug 1— a4 Ret sumer 4868,0ia 798.600 388 608 Soa ie £606 000) 2.166 000 
ac Ben] eewnne + , , , , , * , 1 * 9 
1981.2 27|16:914. 270,176, 000100808, 000 Teas ond! Goce conito ane ioo -AFgentina... 4,080 94,640,000 127,899,000 5,476,000 178,888,000 342,594,000 
1930... --- 17,321,000'370,542,000 173,343,000! 96,394,00019,598,000'43,808,000 \Ustralia --.. ee ae corene i emenead .. idegonee 
the week ending Saturday, May 13, follow: Total __..'12,526,000'541, 182,000 697,530,000 8,443,000 277,574,000 396,074,000 





/ 
| Wheat, | Corn. Oats. Rye. Barley. 


bbIs.1961bs.'dush. 60 1bs.\bush. 56 lbs. bush. 32 Has bush 481Ds. bush .561bs. 
New York... 200,000, 392,000 “11,000 16,0003 


{ 
Receipts ai— = Flour. 

















Philadelphia... 28,000 428,000 eoeteal 14,000 _---_- 
Baltimore ___- 13,000 ,000, 9,000 -....- 2,000 
New Orleans* 48,000 9,000) 75,000 NE ead 
NER cewece! SARE wowace Bet orse ss. ameter 
Montregl..--| 76,000 1,103,000, peokiakt pea 
Boston _ _. - --| aaa as | 2,000. CON oxces 
Sorel..Sii...|  ..... | 574,000) EOE a ag OG 7! ARR: Hire Beene ieee 
Halifax... -- ee ese BOS Scie) Susebes 
! } 
Total week ’33| 391,000, 2,527,000 97,000 87,000 5,000, 20,000 
Since Jam:1'33 5,619,000, 19,214, 1,767,000, 1,598,000 110,000 86,000 
Week 1932- ,000 6,958,000 74,000 409,000 989,000 707,000 
Since Jan.1/32' 6,095,000 39,677,000! 1,603,000 2,975,000 4,256,000 2,052,000 





* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, May 13 1933, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn Flour. Oats. Rye Barley 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels.| Bushels 
Mew WOR o cscs cnce 299,000 4,000 7,345 2,000} 129,000} -..... 
Philadelphia -...--.. GEES GEER: SS, RE, IS eR NES 
Dee Gs oecedah:.| debneel kdecns 1,000 eS: eee ee 
Mg aR Os AE IRE ek ES Ce Pe 
DEE ks « ees ae SET wiiain es 76,000 wave wees 17,000 
Petia. cSkeeel <kikkol  «<oeden 2,000 REED Aa eee 
Total week 1933-__| 2,008,000 4,000 86,345 22,000} 129,000 17,000 
Same week 1932_-_-_-! 6,655,000 17,000: 100,110! 296,000! 819,000! 707,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 




















Flour. Wheat Corn. 
Exports for Week | _ 

and Since Week Since Week Since Week Since 

July 1 o— May 13) July 1 May 13 July 1 May 13 July 1 

1933. 1932. 1933. 1932. 1933. 1932. 

Barrels.| Barrles Bushels. Bushels Busehsl.| Bushels 
United Kingdom.j} 55,180} 1,809,734 368,000} 47,589,000} —_._._. 1,046,000 
Continent ..--.-.--. 26,165 730,237; 1,636,000) 76,157,000}  _..__. 3,662,000 
So. & Cent. Amer. ities Sree nawewe ff. 13,000 
West Indies... .- 4,000 SF es 151,000 4,000 80,000 
Brit. No. Am. Col. See RR Rea RRL ,000 
Other countries...| 1,000 173,266 4,000 548,000}  .-... 2,000 
Total 1933_.._. 86,345] 3,447,237| 2,008,000/]133,894,000 4,000; 4,808,000 
Total 1932--._.. 100,110! 5,016,136! 6,655,0001146,144,000 17,000 559,000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 13, was as f>llows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye. Barley, 
United States— h bush. bush. bush. h. 
ERE mm RET cee 8,000 See es 
eae 38,000 174,000 41,000 See: « qbbalie 
Nick & signex ,000 12,000 ,000 i Seer 
a sa cn so de ipeninthenes 200,000 31,000 x 4, J 
New Orleans........... 33,000 ,000 81,000 | pr I 
DiGianacshesecces nis ,000 
POS WE icocccccccuce 2,967,000 50,000 493,000 3,000 75,000 
Di itimuasconss one: See 0 Ee cieeeh | cemckae 
H i ntveneupude RR ge a am 
OS eee 2,999,000 1,154,000 Rt wee. | Sate 
Kansas City......-..... 34,342,000 1,384,000 221,000 97.000 53,000 
nenblinnwoockdibe 12,377,000 3,461,000 1,137,000 14,000 19,000 
SE 4 cwencoadnese 1,065,000 366,000 09,000 3,000 9,000 


WEATHER REPORT FOR THE WEEK ENDED 
MAY 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 17 follows: 


As during several past weeks a succession of depressions moved east- 
ward over the interior States, resulting in a continuation of almost daily 
rains in the Ohio Valley, the Lake region, and some adjoining sections. 
The falls were less frequent in the Great Plains, while fair weather was 
the rule in the South Atlantic States and more southern districts. 

The first part of the week was cold for the season over the Northwest, 
but the latter part brought a favorable reaction to warmer weather, while 
above normal temperatures persisted in southern areas. The Far Western 
States had a decidedly cold week, being the sixth in succession Over most 
sections west of the Rocky Mountains. In the East freezing weather was 
confined to extreme norther border localities, but in more western sections 
the frost line reached as far south as the northern portions of New Mexico 
and Arizona, with a low Sempapetuse of 16 degrees above zero reported 
from Flagstaff, Ariz., on the lith. i 

Chart I shows that the temperature for the week, as a unit, averaged 
much above normal from the Potomac River southward and in the central 
and western cotton belt. From the per Mississippi Valley eastward 
above normal warmth prevailed, but deficiencies in temperature, ranging 
= 6 degrees to as much as 12 degrees, covered a wide area of the Far 


est. 
Chart II shows that most of the interior pee A States again had heavy to 
excessive rains, extending southward into northern Texas and the north- 
central portions of the cotton belt. In the central Mississippi and Ohio 
Valleve many stations reported weekly totals ranging from 4 to as much 
as 6 inches. In contrast to this, the South Atlantic area had_ but little 
rain, and a belt of considerable width along the entire Gulf of Mexico had 
a practically rainless week. Moderate to heavy amounts occurred in the 
northern Rocky Mountain area, with record May snowfall reported from 
arts of Wyoming. In the Atlantic States the heaviest rains Occurr 
rom southern Pennsylvania to northern Virginia. 

The weather of the week as affecting agricultural interests, was decidedly 
variable in different portions of the country, the outstanding feature being 
the persistence of frequent and abnormally heavy rains over a solid block 
of States from the Mississippi Valley eastward to the Appalachians, and 
from the northern cotton belt northward. In these States the soil con- 
tinued very largely water-logged, and field operations were practically at a 
standstill, while grain crops on lower, saturated lands were showing un- 
favorable development. he Potomac Valley and some adjoining sections 
likewise continued too wet, and but little farm activity was possible. 

In the Northwest more favorable conditions prevailed as the week Reva 
gressed, with a reaction to warmer, sunshiny weather facilitating field 
Operations and growth of vegetation. Also generous rains in north-central 
and northern Texas were helpful, while the warmer weather at the close 
of the week in most of the more Western States was favorable. Mois- 
ture is now needed over the Eastern half of the country only in a limited 
area, comprising South Carolina and some localities adjoining. In the 
far Southwest an extensive section is still unfavorably dry, extending 
eastward to and including considerable portions of Texas. In the Great 
Plains, especially the spring wheat belt, the top soil is mostly in satis- 
factory condition. Fair, sunshiny weather is now generally needed, ex- 
cept in the drier sections of the country. There was some slight frost 
damage reported from many places in higher western districts, but none 
of material consequence in northern sections of the East. } 

SMALL GRAINS.—Winter cereals continue to make good growth in the 
Southeast and East, with oat harvest progressing in the former area. In 
the Ohio Valley winter wheat was unfavorably affected by the continued 
heavy rains, with progress during the week mostly fair or somewhat better, 
although on low ground there was considerable deterioration , due to wetness; 
condition varies from r in the wet areas to very good to excellent on 
better drained soils. n the central valleys conditions are quite similar to 
those in the Ohio Valley, while in the dry Southwest, especially in Texas, 
rapid deterioration was reported, except in areas where adequate rains 
occurred. In Oklahoma wheat is improving, with some heading, but 
condition is still poor. In Kansas it grew well with the bulk jointed, 
except in the extreme west where the crop is backward and weedy; much 
is showing in boot and some is headed out in the south-central and southeast. 
In Nebraska progress and condition were very good in the eastern part 
while that remaining in the West is only fair. 

In the spring wheat region the weather was mostly favorable; the early 
lanted crop made rapid growth the latter t of the week in the Dakotas, 
ut progress was poor in Minnesota. S ing is largely done in Montana, 

with the early planted up and looking good, but the late-sown is t- 


ing slowly, due to cold weather and inadequate sunshine. In the far 


Northwest spring grains are largely satisfactory, although warmer weather 
would be very helpful. 
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Oat seeding is about half done in New York, but in the Lake region 
and adjacent sections, wet weather further delayed this work. In Texas 
‘Oats are apparently beyond improvement, but in Oklahoma they are fair 
to good, with some heading. 

CORN .—The situation as regards corn planting is markedly unfavorable, 
‘especially from the Mississippi Valley eastward. In the central Mississippi 
and Ohio Valleys, conditions have become critical, because of continued 
wetness making field operations impossible. In this large and im nt 
area, not only practically no corn been no yg but much land is un- 

red, and even that which has been worked in preparation for planting 
will require reworking because of packed condition, resulting from long- 
continued, heavy rains. In lowa, planting during the week continued slow 
or at a standstill and is now from one-half completed in a few western 
Ocalities to none at all planted in the east, while considerable of the early 
seeded will have to be replanted; planting is now later than at any time 
during the past 30 years. In the Plains States better progress was reported, 
notwithstanding it is behind an average year; seeding is becoming general 
in South Dakota and a few fields have been put in as far north as southern 
North Dakota. 

COTTON .—In general the week brought improvement in weather condi- 
tions as affecting the cotton crop. In many places, especially in the 
southern half of the belt, it was mostly fair and warm which permitted 
considerable catching up in belated seeding and promoted eactetnctory 
growth, except where unfavorable dryness continued, principally in muc 
of Texas. owever, in the north central portion of the belt, continued 
wetness was unfavorable for seeding, which remains largely at a standstill 
in many localities; the most unfavorable areas include northern Mississippi, 
Tennessee, much of Arkansas, and eastern Oklahoma. ‘ 

In Texas rains were beneficial in the north-central and northern counties, 
but elsewhere conditions continued poor to only fair, with considerable 
replanting necessary. In Oklahoma early cotton has come up to mostly 

stands, but planting is backward in the eastern half of the State 
use of rains. In the central States of the belt growth was mostly 
good, but planting continues very backward in northern districts. In the 
eastern belt, comprising Georgia and the Carolinas, the weather continued 
favorable; planting is now nearly completed with progress of the early 
crop good. Chopping out has begun northward to North Carolina, but 
in South Carolina stands are irregular, because of dryness, with consider- 
able replanting necessary. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures somewhat above normal; moderate 
pitation, except heavy in north. Unfavorable for most farm work. 
tton seeding well along; some up. About half of corn planted; delayed 
by wet ground. Tobacco planting begun. Wheat and oats mostly good. 
eadows, pastures, aifalfa, and potatoes excellent. 
North Carolina.—Raleigh: Week unusually warm and mostly fair 
os favorable for most crops, though some local storm damage on 
Oth, with locally heavy floodi of some streams. Progress of cotton 
good to excellent; choppin on Coastal Plain and planting nearly com- 
pleted in the Piedmont. Continuous sunshine and drying winds last few 
days; rain needed in central. 


South Carolina.—Columbia: Scattered light rains, with abnormal heat. 
All crops need copious showers. Cotton planting pen tore comple- 
tion; stands irregular and considerable replanting; chopping ay 4 crop 
made good progress. Early corn being laid by and considerable planted. 
Truck in north improved and holding fairly well in south. Small grains 
fair; oat harvest extending into middle counties. Tobacco transplanting 
nearly completed; growth fairly good. Sweet potato transplanting slow. 

Georgia.—Atlanta: Warm, with light rains. All crops growing well, 
though moisture needed locally in east and south. Stands of cotton fair 
to good; condition and progress mostly good; planting good advance, 
especially in north; some replanting, chopping in central and south. Plant- 
corn good progress, about completed on uplands; stands generally good. 
Truck, minor crops, pastures, and meadows good. 

Florida.—Jacksonville: Hot and dry. Condition of cotton poor and 
slow progress in planting. Corn irregular stands; fair to good on low- 
lands. Sweet potatoes still being planted. ‘Tobacco good; truck fair. 
Ranges fair, but dry. Citrus fertilizing and spraying well advanced; some 
dropping of new fruit. Cane good; replanting in extreme south. 

Alabama .—Montgomery: Warm and dry, except in central, east and 
northwest where locally heavy rains on one day. Farm work good ad- 
vance, but still backward in most sections; some lowlands too wet for 
Plowing and planting. Transplanting sweet potatoes delayed in south- 
east by dryness. Corn planting continues; early planted good advance 
and stands mostly fair to good, except in southeast. Other crops, pas- 
tures, ranges fair to good. Planting cotton mostly good progress; stands 
poor to fair in southeast, but elsewhere mostly fair to good; early-planted 
oes L eaogrene: chopping and cultivating becoming more general in central 
a uth. 

SMlostsst ppt —-Vicksburg: Progress of cotton mostly good in south and 
central, with range thence northward poor to fair account prevalence of 
heavy rains. Progress of corn fair in south and central, but poor in north. 
Progress of fruit and pastures mostly good, and of gardens and truck fair 


to 3 

Eoatetens:~Stew Orleans: Warm, dry, windy week. Soil dried and 
erm tog and replanting cotton made excellent progress in north and nearly 
inished in northwest, but much yet to plant in northeast; condition of 
early fair to fairly good, with chopping good advancein south and beginning 
in northwest. Corn cultivated and growing well, except still planting and 
replanting in northeast. Oats poor to fair; harvest in progress. Rice 
planting near completion, but more rain needed. Cane, potatoes, and 
truck good. 

Tezas.—Houston: Cool in extreme west, but warm elsewhere. Beneficial 
rains in north and north-central, otherwise continued dry, with high winds. 
Cotton improved by rain in north and dryness in northeast, but 
condition continued only poor to fair elsewhere; considerable replanting 
necessary. Corn and winter wheat benefited in moist areas, otherwise 
deteriorated rapidly, while oats generally beyond improvement. Truck 
and ranges need rain. 

Oklahoma .—Oklahoma City: Averaged generally warm, with heavy to 
excessive rains in eastern half and south-central; light or none in remainder. 
Sunshine below normal. Very little farm work in wet sections and excessive 
Trains caused flooded bottoms and washed out some crops in east. Oats 
fair to good; some heading. Progress and condition of corn fair; some 
replanting necessary. Wheat improved; some heading; condition still poor. 
Planting cotton slow progress and this work backward; early up to good 
stands. Potatoes, gardens and minor crops good advance. 

Arkansas .— Little Rock: Planting cotton excellent progress in all por- 
tions first two days and all week in south, due to light or no rain: work 
at standstill, except in south, remainder of week due to heavy rains; greater 
portion planted, except in east and northeast where soil wet since this 
work began; growth excellent, but needs cultivation badly; chopping 

. Progress of corn very good, except in east and northeast where 
progress poor. Favorable for growth of all other crops. 

Tennessee.—Nashville: Frequent rains unfavorable and slow progress 
made in planting corn; early planted needing cultivation and all crops 
weedy. Cotton germinating well; bulk yet to be planted. Winter wheat 
making considerable growth; oats mostly in good condition. Tobacco 
na growing rapidly and some set. Potato vines healthy, transplant- 

g sweet potatoes begun. . 

+ Kentucky.—Louisville: Showers almost daily. Some plowing and corn 
planting in eastern bluegrass and mountains, otherwise practically at 
standstill. Planting a week behind in north and 2 weeks in south. Warmth 
increased growth of tobacco plants and a few in southwest nearly ready to 
transplant, but mostly undersized and inclined to yellow. Condition 
and progress of winter wheat nny | fair to very good with better drainage, 
but poor on heavy soils; irregular heading in southwest. 





THE DRY GOODS TRADE 


New York, Friday Night, May 19 1935. 
More seasonal weather and further improvement in the 
primary commodity and security markets as a result of 
lessened tension in the political situation abroad and of 
further gains in domestic business and industry, worked 
together to maintain the quickened pace in the retail trade. 
A contributing factor was the celebration of National Cotton 
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Week, which more than on any previous occasion served to 
stimulate the sale of cottons, from bedspreads to awnings, 
and from nightgowns to evening dresses. Shops of all sizes 
were celebrating the event this year with special displays 
of cotton merchandise. While cotton’s current importance 
for women’s fashions was the theme of the majority of win- 
dow displays, there were many instances of stores showing 
piece goods, bed sheets and towels, curtains and various 
staples. Outstanding among a series of Cotton Week dis- 
plays at one of the large metropolitan stores was a bridal 
party costumed in cotton net. Total value of department 
store sales for the current month is looked forward to 
rather expectantly among store executives, inasmuch as 
last month the drop in these sales as compared with last 
year had been cut to 9% and a further improvement is not 
held to be unlikely. While buying by retailers continues 
fairly active, with most attention given to fall staples, the 
total volume of purchases does not indicate that the trade 
has any serious apprehension of a scarcity of goods. More- 
over, no radical change in this policy is expected, at least 
until consumer purchasing power and buying give definite 
indications of permanent improvement. 

Developments in Washington, where the National Indus- 
trial Recovery bill has now been introduced, continue to be 
a prime factor in the textile markets. No legislation previ- 
ously suggested has carried such possibilities of good or 
evil. Combining as it does a plan for Federal direction of 
business under codes of fair competition with an outlay by 
the Government of $3,300,000,000 for public works to stimu- 
late business activity and employment, it affects, of course, 
the textile industry as much as any other line of business. 
That part of the bill which deals with the improvement 
of standards of labor, assumes special importance for the 
cotton textile industry, in view of the preparations this 
particular industry has already made to adjust itself to 
new conditions, through its movement in favor of a 40-hour 
week and trade regulation in partnership with or under the 
direction of the Government. For several weeks the Amer- 
ican Cotton Manufacturers’ Association legislative commit- 
tee has been active in Washington, and no other division 
of textiles has been so well prepared to adapt its affairs 
to the new requirements. While business in cotton and 
woolen goods continued to be active, with an advancing 
trend in prices, trading in silk goods again kept within 
relatively narrow bounds and the industry is making slow 
progress in restoring production activities. Greige goods 
markets are spotty. Prices on flat crepes are irregular, due 
to intense competition. Canton crepes are moving in fair vol- 
ume. The outlook for rayons is better than for some time. 
Producers of viscose yarns are reported to be booked up on 
July output and a further advance in prices is counted upon. 
Rayon fabrics were difficult to buy, owing to the inability 
of mills to obtain yarns for wanted deliveries. 


DOMESTIC COTTON GOODS.—The advancing trend in 
cotton gray cloth markets has brought not only wider ac- 
tivity and higher prices for the staple print cloth construc- 
tions, but has influenced the movement of a variety of 
goods. Broadcloths have also advanced, and the betterment 
in narrow sheetings has been equally pronounced. Twills, 
drills, osnaburgs and ducks also have been bought in larger 
quantities at substantially higher prices. Sharp price ad- 
vances were put into effect on blankets, and quotations on 
percale sheets and pillowcases were also marked up. Mod- 
erate activity was reported in fine goods. The chief in- 
quiry was for quick deliveries which buyers found difficult 
to obtain on some cloths. Dimities, pongees and voiles 
were in good demand, and there was active call for piques 
both of wide and narrow wales and both combed and carded 
for quick shipment. In fancy goods there was a tendency 
to use low-priced fabrics. Closing quotations in print cloths 
were as follows: 39-inch 80's, 6%c.; 38%4-inch 64x60’s, 
4°%£¢,: 881%4-inch 60x48’s, 41% to 414¢.; 39-inch 68x72’s, 5%6c. ; 
39-inch 72x76’s, 5% to 6e. 

WOOLEN GOODS.—Additional price increases on men’s 
wear suitings and overcoatings have been put into effect, 
although mills were reluctant to submit firm quotations. 
Many firms have withdrawn from the market and are not 
even willing to book orders “at value.” Some of the larger 
mills are said to be sold up until August. Clothing manu- 
facturers who have opened their fall lines report that re- 
tailers are anticipating their requirements to a greater ex- 
tent than usual, although prices are about 10% higher, with 
prospects of another advance of 5 to 10% in the near future. 
Women’s wear fall lines are expected to be opened within 
the next few days, and price increases are believed to be 
closely paralleling those in men’s wear fabrics. 

FOREIGN DRY GOODS.—Importers of linens continued 
to fill orders with goods out of stock, declining to accept 
contracts for future delivery. Dress and suiting linens 
moved in considerable volume. The continued demand for 
all lines is believed to have created a shortage in certain 
ranges, and it is expected that within a few weeks the 
market will be practically bare of desirable merchandise for 
spot delivery. A strong demand for future burlap ship- 
ments, coupled with continued good buying by the automo- 
bile industry, as well as fair-sized orders of the bag trade 
and furniture manufacturers, was responsible for further 
substantial advances. Spot goods.were virtually unobtain- 
able. Domestically, light weights are quoted at 4.30c.; 


heavies at 5.67%e. 
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MUNICIPAL BOND SALES IN APRIL. 


We present’ herewith our detailed list of the municipal 
bond issues put out auring the month of’ April, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 
~ The review of the month’s sales was given on page 3198 
of the “Chronicle’’{of, May 6. Since then several belated 
April returns have} been received, changing|the total ,for 
the month to $10.163.299.§, Thist figure does not include 
Reconstruction finance Corporation loans, actually made or 
promised to States and municipalities during’April in the 
amount of $52,503,621. The number of municipalities 
issuing bonds in April was 89 and the number of sepa- 
rate issues 100. 





Page. Name. Rate. Maturity. Amount. Price. Basis 
2646... Alameda Co., Calif... - 4% 1939-1942 $500,000 100.01 4.74 
2646_.Alameda Co., Calif.___- 5 1942-1944 500,000 100 5.00 
2827..Albany Co., N. Y_...--- 4% 1934-1943 1r195,000 100.90 4.31 
2462..Ansonia, Conn......--- 4% 1934-1948 17r150,000 100 4.50 
12._Athens, Ohio.___...._.- 6 1934-1943 10,350 100 6.00 
2646..Bellevue S. D., Pa_..... 4% 1943 6,500 100.87 4.38 
3202..Black Bayou D.D.,Miss.6 -...-.--. YOUR MOO nencue Pm 
3202.-Black Hawk Co., lowa..4% 1944-1946 48,000 100.05 4.74 
2828..Bridgeport, Neb..._..-_- 5% 1937-1943 9,500 100 5.25 
2646. Brooklyn Heights, Ohio. .6 1935-1942 5,819 100 6.00 
13..Bu isd Onan weds «timimn wens ‘ ip aeNe eae 
7.-Canby, Minn.......... ¥% 1938-1947 ge ORS inden 
wo fh olimebewew EID ‘cntwtaces 17,800 100 4.50 
02..Cedar County, Iowa..... .. 1940-1942 730,000 100 sitanee 
2829__Chippewa Co., Minn_...6 938-1 25,000 100 .00 
14..Cla Oe, bscasenh sdtaneeae 4, , See iam 
3014. Clinton Co., lowa__.... 4% 1944-1946 1r115,000 100.008 4.74 
2829. .Cuyahoga Co.,Ohio._._- 6 1934-1943 97,500 6.00 
2462. .Delaware Co., Ind_._..-. 6 M-N 1934 95,300 6.00 
2829..Derby, Conn._.____.._. 5 1935-1951 000 101.32 4.83 
2647..Des Moines Lnd. 8. D. Ia.5 1936 725,000 100 5.00 
3014..Des Moines Co., lowa__-_5 1943-1945 175,000 100.01 4.99 
3203... Dubuque Co., Iowa.__-_- 4% 1945-1947 782,000 100.85 4.66 
2648. . Dutchess Co. N. Y (2iss.)4% 1934-1953 150,000 100.60 4.66 
3203..Elizabeth, N. J...-...-. 6 34-1948 117,000 —- 2 robes 
2829. _Elmira, N. Y.......--. 1935-1939 300,000 100 5.00 
3014._Flathead Co. 8. D. No. 

a i re < 2 tina 
3203..Frankfort Ind. 8. D. 8. 

CREE Se aa ae 5 1933-1941 7,000 100 5.00 
is RN RAN mo su aii saint wives 4 mele 7 er event 
Se MUL COLDER Sccccones caoccenes tb. gaa ee 
2830..Gardiner, Me.....--.-- 4% 1934-1943 7r100,000 96.32 4.30 
2408... Geneva, N. VY .o<cccccue 5% 1934 730,000 100.26 5.20 
3203..Gloucester, Mass__....- 4% 1934-1943 80,000 100.41 4.16 
2648._GonzalesCo.R D.No.1, 

___ eS gaat 1933-1938 25,000 100 5.50 
2649..Hartford West Middle 8S. 

a OO i pines iies onl 1935-1959 125,000 100.54 4.45 
2830. Hillside Twp., N. J..--- Oe. eee 7231,000 99 Faecal 
Sb BD Is Dum dnntne  cuncdnncc Se naduwe Scabamiel 
3015-_-_ International Falis, Minn.4 1938 17,000 100 4.00 
2831-.-Ironton, Ohio. ......._- 6 1934-1942 112,050 100 6.00 
2831._Jackson Co., lowa____.- 5 1943-1945 10,000 100 5.00 
3016..Kenosha, Wis. (3 iss.)_..6 1942-1943 73,000 100 6.00 
$036.- Lansing, Mich. (2iss.)...4% -......_- 165,000 100 4.50 

204. . Leominster, Mass....--_- 5 1934-1963 100,000 100 5.00 
3016..Linn Co., Iowa.......-- 5 1945-1947 174,000 101.69 4.83 
3204..Lockport, N. Y...---.-- 1934-1936 5,000 100 5.00 
2649..Lodi, N. J. (2 iss)... - 6 1934-1946 251,500 100 6.00 
3204..Logan, Utah..........- 1936-1943 140,000 100 5.00 
3016_.Maine (State of)_...___- 4 1939-1948 1,000,000 95.61 4.53 
3204. .Marietta, Pa_.........- 44% 1942-1952 MD sna 
2650..Memphis, Tenn......_- 5 1935-1944 170,000 100.04 4.83 
2650._.Memphis, Tenn__...__-_ 4% 1945-1949 80,000 100.04 4.83 
B01 d oo MAAS, Milos ccceccee 5 1933-1938 20,400 100 5.00 

017..Monsanto, Ill.........- See ee? eieoiah 
--Moose Lake, Minn__.._- 6 1935-1948 28,000 100 6.00 
2650_.Murfreesboro, Tenn__.._ 6 34-1 150,000 100 6.00 
2650.-Murray Co., Minn_____- ae) Oe 754,000 ..-.-. bree 
3018..New London, Conn. .- 5 1934-1943 000 98.50 5.33 
Ss neRNE, DAUD nc nwcwch . cconccooe 000 100 4.00 
3205..Ogden, Utah.......-..- eee 71,000,000 92 ee 
Sie hae SS Gea 2 iedlibas 8898 RE 48 
-- n vy, e..-.-.- * r ’ . . 
2651_- acific Co. 8. D. No. 127, ° 
an ee ooo 8 Yesei07s 1505000 oreo Fal 
wos OE, BY cccccenceccee d 101.8 §.84 
2833_-Parma City $.D.,Ohio..6 = 1934-1947 139.500 100 6.00 
2651..Penn Yan, N. Y........ 1934-1941 8,500 100 4.00 


2466. - Plainview Con. 8. D: No. 


oan oon... oe | ge eee Cae Roe 
3019_.Polk Co.; lowa_......... 5 1944-1946 1230:000 100.33 7. 
gest pentoeeeY---390 TRES 7188 Hane Ee 
as an ° ® Ptheaoanne ? . e 
3019.-S8t. Louls Co. 8. BD. No. = oe 
Sein ene’ tas" *--"=°- 5 193¢1943 10°63 10077" 06 
-- , oO <<a ae , . 
2467 --San Mateo Oo. Calif ---4 1942-1948 124'000 100.64 245 
$920-- Schenectady, N.Y.(3 iss.)5.70 1935-1 50,000 100.28 5.64 
07.-Scott County, lowa...._ 4% 1947-1949 1143/000 100.99 4.66 
2467__Sebring, Ohio. ________- 6 1934-1942 126960 100 6.00 
2467..Seymour, Conn_.._____- 4% 1935-1944 50,000 94.26 4.62 
8207 Shipper x og nae 4 W03ei06e3 38'b00 lope? 4:28 
ee ppensbdurg, Pa......-. = ® d 
4: “Skamania Co. 8.D.No.3, 9 10.000 100 ipod 
Fe 8 5a aay -20 yrs. J 5. 
St formes BGM —g ges BE Hs Ee 
oe (8) 0.» .'- <sheooew ’ d 
3021._Sylvan Beach Fire Dist., " vase 
fp picegns Ot. pete cop 6 1934-1948 9,000 100 6.00 
2835..Tompkins Co., N. ¥_...5 1935-19 550,000 100.20 4.98 
3207..Union Twp., N. J-.-.... -- 1934-1936 284:000 100 dak 
‘8021__Wayne Co., Ohio... ~~~ 6 1934-1 15,000 100 6.00 
2652_- Weatherly, Pa__...____~ 4% 1938-1953 420,000 100.12 _.__ 
2835..Weehawken Twp., N.J_.6 1-7 years 16,000 100 6.00 
--WestchesterCo.,N.Y_.-6 1934-1943 000 100 6.00 
2652_- West Haven, Conn.... ~~ 534 1935-1949 150,000 100.10 5.49 
2652_- Wilkin Co., Minn...__~~ 53% 1935-1939 000 100 5.50 
Sige Werema: Mim REISS PORE 18 og 438 
Total bond sales for April (89 munici ° ; — 


palities covering 100 separate issues) . _ _k$10,163,299 


d Subject to call in and d the earlier years and to mature in the later 
& Not including $51,630,795 temporary loans, or 


; 2.503 , 
mstruction Finance Corporation municipal] loans. r Refunting Doe 





a 


The following items ineluded_in_ our*totals for previous. 
months should be eliminated from the same. We give the 


page number of the issue of our paper in which reasons for 
these eliminations may be found. 








2648... Hannibal a D., Mo ee 

--Hann P 
tel ai $220.000 

2834__Springfield, Mo. (March)... --------- ------ isha ,000 


We have also learned of the following additional sales for 
previous months: 


rors — Maturity a rt Price. Basis. 
os Siwy. a: Cee). cchcaccece LOD . caaeee ate 
2829. Clinton Co” La ae 1939-1949 104:800 100.31 4.9 
2648--Hannibal 8. D., Mo---_- 1943 320,000 103. 4. 
2650-- Madison Co., Ind_.----- 1934-1942 2,400 100 6.00 
="Marion Co., Ohio__----- 6 1934-1941 3.064 190.4 5-89 
3460 Vermillion Cee, tad 2226 1934-1942 38,000 100.10 5.97 


2467_. Vermillion Co., Ind . 
All of the above sales (except as indicated) are for March. 
These additional issues will make the total sales (not in- 
cluding temporary or R. F. C. loans) for that month $13,- 
616,639. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


APRIL. 

Pi me. te. Maturity. Amount. Price asta, 
2836. .Colli ‘ood, Ont.....-- 5% 1-10 q 000 100 . 

=~ Pasweeenel 5 yt 963 3.485.058 xa -- 
3022. Montreal. sd 5 1945 7,000,000 97.75 5.25 

--Nova Scotia (Prov. of)...4% 1943 A 7 a tT.) 
2652__8t. Thomas, Ont... .- -15 yrs. 101,128 28 636 
3208_.Snyder, N. 8._......--- 1952 ¥ 97. o oa 
2652... Woodstock, Ont.....--- 5 1-15 yrs. 67,000 96.0 x 


‘otal of Canadian bonds sold during April- -.$13,543,167 





NEWS ITEMS 


Arkansas.—Governor Futrell Defends State Policy in High- 
way Bond Situation.—In a statement made public on May 15 
relative to the Arkansas highway bond situation before and 
after enactment of the Ellis road bond refunding bill (V. 136, 
p. 2279), Governor J. M. Futrell gave the impression, it 1s 
stated, that unless the courts order to the contrary State 
full faith and credit bonds will be treated as on a parity with 
road district bonds, the payment of which was assumed by 
the State in 1927. Other features in the Governor’s com- 
munication, which is addressed to the holders of Arkansas 
bonds, include an appeal for a scaling down of bond interest, 
a deniai of any intention to repudiate State obligations and 
an allegation that both buyers and the State itself are to be 
criticized for the amount of bonds sold after the enactment 
of the Martineau Act in 1927. ; 

The following discussion of Governor Futrell s statement 
appeared in the New York “Herald Tribune’ of May 18: 


ationwide criticism of the partial repudiation by the State of Arkansas 
Pn $91,000,000 highway and toll bridge debt contracted by that State 
has prompted a defense of the action by Governor J. Marion Futrell. Ina 
communication to holders of Arkansas bonds, Governor Futrell remarks 
that the time has come when a correct statement should be made as to what 
the State has done with reference to its highway obligations “—@--- 4 

The controversy has been occasioned by enactment of the Ellis bill 

whereunder Arkansas offered holders of an aggregate of about $146,000,006- 
State and highway district obligations, carrying coupons of 4 to 5%,*new 
bonds with coupons of 3%, redeemable in 25 years. The exchange is not 
mandatory, but the State neglected to make provision for debt service on 
the bonds as originally sold. This action was described as a partial re- 
pudiation by the municipal securities committee‘of the Investment Bankers 
Association of America. 


Calls All Road Bonds Equal. 


Governor Futrell takes the position, in his defense, that all” highway 
obligations, viewed from a moral standpoint, are co-equal. This is true, 
he states, because all highways aelene to the Commonwealth regardless of 
the methods adopted for payment. he State highways may be classified, 
it is pointed out, as, firstly those built by road improvement districts: 
secondly, those built by cities and towns, and, thirdly, those built with 
funds furnished directly/by the State. a R am 

Tolls from highway usage, arising from gas taxes and automobile license 
fees, constitute a fund from which construction obligations are to be dis- 
charged, it is argued. The first and second classeg of the obligations con- 
stitute improvement district bonds, which are a lien on the lands. These 
are not original debts of the State proper, but in 1927 payment was assumed 
and sums set aside from highway revenues for funding perpeses. The 
State also has assumed liability for certain city and town highways. 

“No Act of the 49th General Assembly has attempted to change the legal 
status of any of the State’s highway obligations,’"’ the Governor continues. 
‘*‘Whether road improvement rict bonds are on a ty with State bonds 
as demands against highway revenues under 19 enactments; whether 
the lature could or did surrender governmental powers so as to bind 
succeeding Legislatures, or whether all such‘ obligations are sustained by 
the full faith and credit of the State and no more—these are questions the 
recent General Assembly did not attempt to, answer use they are 
judicial, and not legislative questions. 


Aim Against Further Default. 


“Naturally, when a debtor has defaulted and claims that he cannot pay 
in full, the creditor wants to know*how much the debtor can pay. The 
present refunding law is an attempt to answer that question. tis a pro- 
1 by the State to refund all highway claims, placing them upon a basis 
tended to insure inst further’ default. poreang wie come of this law 
if it is not accepted in good faith by our creditors. he State is willing to 
pay all it can realize from collectible revenues. If conditions improve and 
revenues increase, bondholders will inevitably become the beneficiaries. 
It is the fixed —_— of the State to devote all highway funds to the Payment 
of highway obligations, excepting only such maintenance costs as experience 
shows to mutually beneficial to debtor and creditor.” -— << 
State revenues are analyzed by Governor Futrell in his statement in order 
to show that it would be futile to raise tax rates. Under present conditions 
apart and excise taxes are excessive, he holds, but large deficits never- 
th ess have accrued. Reverting to the refunding law just passed, he re- 
marks that this merely constitutes an offer to the creditors of the State. 


Denies Rights Are Altered. 


“The legal status of a bondholder who declines to accept the offer will 
be unchanged,” the Governor states. ‘The uncompromising creditor whose 
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bond constituted a first charge high 
it rights—a condition the ture made no effort to alter. Realiz- 
however, that it would be f to pass ar law without pro- 
means for carrying it into my available revenues were appro- 


m among lawyers as to the iegal effect of 
, but these are judicial questions, and if the 
bonds area a oat against road reve- 

nues, the duty of the Legislature to make*appropriations ae will 
be settled. y superior right thus established would attach to the re- 
funded bond in succession to the superior bond.” 
Remarking that the controlling consideration of Arkansas is to Fg out of 
debt and then stay out Governor Futrell adds that this is a time for credit- 
ors to be considerate. A sympathetic attitude on the of the creditor 
anda better understanding of the plight of thousands of burdened taxpayers 
who are “heroically underta to carry intolerable responsibilities’’ would 
= productive of more benefi results, he maintains, than a process of 


es. 

Colorado.—Legislature Passes Taz Measure to Carry Old- 
Age Pensions.—The Denver “‘Rocky Mountain News” of 

ay 9 carried the following article on a new tax measure 
passed by the Legislature to furnish funds to pay the old-age 
— recently approved—V. 136, p. 3199—and on other 

ills receiving legislative approval which are of more than 
local interest: 

8 
Fr Pe peg 


way revenues ‘will maintain his 


proved on 
1 taxes to supply counties of the State. 
measure will go to the Governor and provides that there be an 
additional tax of $1 on every automobile license, a 10% additional tax on 
in tion papers, and a 10-cent tax on every public document filed 
clerks and recorders. 
ted the measure will raise close to $1,000,000 a year. 


Bill Effective July 28. 


with coun 
It is 


The bill providing for ion payments will become effective July 28, 
and the new measure 


start raising funds immediately to meet the 
necessary paym 


ents. 
The measure provides for payments of not to exceed $30 a month for 
t persons above the age of 65 who have lived in the State for 15 years. 
The Senate also gave final approval yestereday to a bill pa engrorunty . 
municipal and school district governments on a strict budget basis. 


Curtail Legislators’ Pay. 


The measure makes it n for the governmental units to form a 
budget, hold public hearings on its adoption and then submit it to the 
tax commission. 

The Senate also aoores on final reading and sent to the’Governor a 
measure relieving Jo M. Jackson, former State Treasurer, from liability 
on State funds which were in a New York bank that closed. 

The Senate gave final approval to a proposed constitutional amendment 
to limit legislative sessions to 90 days and pay egislosce $8 for every day 
in session. The present salary for the term is $1,000 and the proposed 
constitutional amendment would make a limit of $720. 


Detroit, Mich.—Sireet Railway Bonds Viewed as Preferred 
Obligations of City.—A recent payment of interest on Detroit 
Street Railway bonds, despite a general default on the obliga- 
tions of the city proper, has directed attention to the separate 
status of the securities issued by the city-owned utility. At 
the request of Kean, Taylor & Co. of New York, an opinion 
on the rights of holders of the street railway bonds to the 
revenues of the system has been issued by Thomson, Wood & 
Hoffman, municipal bond attorneys of New York. The 
opinion holds that the principal and interest on street rail- 
way bonds constitute a charge upon the net earnings of the 
street railway system and these net earnings can be law- 
fully applied by the city to no other purpose than payment 


of such principal and interest on the railway bonds. The 
text of the opinion reads as follows: 
THOMSON, WOOD & HOFFMAN 
Attorneys & Counsellors at Law 
120 Broadway, New York. 
May 4 1933. 


Messrs. Kean, Taylor & Co., 
20 Exchange Place, N. Y. City. 
Dear Sirs:— __ 
City of Detroit, Michigan, Street Railway Bonds. 

You have requested our opinion as to the rights of the holders of street 
railway bonds against the revenues of the street railway system, and we 
understand you are particularly interested in street railway bonds issued 
in the year 1921. We have to advise you as follows: 

While the outstanding street railway bonds of the City of Detroit were 
all issued as genera! obligations of the city, and consequently in the last 
analysis are payable out of taxes levied upon all taxable property in the 
city, the City Charter, nevertheless, contemplated that the street railway 
system should be a self-supporting enterprise, and it is accordingly pro- 
vided in Title 4, Chapter 13, Section 14 of the City Charter as follows: 

“Sec.14. The rate of fare on said street railway system shall be sufficient 
to pay, and the said board shall cause to be paid: 

**(a) Operating and maintenance expenses, including paving and watering 
between tracks; 

**(b) Taxes on the physical property of the entire street car system, the 

same as though privately owned; 
ies {3} Fixed charges: 
**(d) A sufficient per cent per annum to provide a sinking fund to py the 
principal of the mortgage bonds issued at their maturity and such other 
additional per cent per annum to provide, in the sound discretion of the 
board, a sinking fund to pay the principal of the general bonds issued as 
soon as practicable, to the end that the entire cost of said street railway 
system shall be paid eventually out of the earnings thereof.”’ 

You will observe that this section not only provides that the rate of fare 
shall be sufficient to pay the items set forth in Subdivisions (a) to (d) 
inclusive, but that the board shall cause them to be paid. In short, this 
section amounts to a mandat direction that the board shall fix a rate of 
fare which shall be sufficient for these purposes, and apply the revenues 
solely to the purposes mentioned in this section. 

The term “fixed charges,’’ as used in Subdivision (c) can only mean 
interest on street railway debt and maturities of principal which are not 
otherwise provided ee the sinking fund. This is made clear by reason 
of the provisions of Subdivision (d) providing for the creation of a sinking 
fund for the amortization of principal. 

The intent of the section is in fact expressed in the last clause of Sub- 
division (d), where it is provided that these payments shall be made ‘‘to 
the end that the entire cost of said street railway system shall be paid 
eventually out of the earnings thereof.’’ 

This section was in force when these bonds were issued, and in our 
opinion it entered into the contract made with the holders of the bonds 
concerning which you have inquired. We are, therefore, of the opinion 
that the principal and interest of these bonds constitute a charge upon the 
net earnings of the street railway system, and that the net earnings can be 
lawfully applied by the city to no other purpose than the payment of the 
principal and interest of the outstanding street railway bonds. 

In the event the net earnings of the street railway system are insufficient 
to pay maturities of principal and interest of the street railway bonds, the 
deficit must be provided for by annual ad valorem taxes levied upon all 
taxable property in the city. 


Very trul ours, 
(Signed) THOMSON, WOOD & HOFFMAN. 





en, —_ bs > ee 

Nebraska.—Lengthy Legislative Session Ends.—The long- 
est session of the State Legislature in sixty years came to a 
close on May 9, after final enactment of a controversial 
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“economy” appropriations bill, measures to reduce tax 
interest rates, and an emergency biil submitted by Governor 
Charles W. Bryan to delay current tax ——— m og 1 
to July 1. The Legislature passed a budget bill calling for 
expenditures of $9,946,696, having chopped nearly $350,000 
from new tax fund expenditures recommended by the Gov- 
ernor’s budget, which had lopped nearly 25% from sums 
allowed two years ago. The Omaha “Bee” of May 10 re- 
ported on the recently adjourned session as follows: 


Nebraska's 49th legislative session, longest in 60 tes was ourned 
sine die at 9:37 p. m. esday after passage of a last-minute bill from 
Governor C. W. Bryan. 

Clocks in both the Senate and House were stopped at 12 noon, scheduled 

urnment hour, while the session dragged on into the night as clerks got 
bilis ready for the signatures of the presiding officers. The Senate closed 
at 9:10 p. m. and the House 27 minutes later. 

The final piece of legislation was an amendment proposed by, ths Gov- 
ernor to a State banking department law enacted previously. e wan 
to remove salary restrictions from ba epartment employees, but the 
lawmakers compromised with a provision that two deputies in the a or 
ment be granted annual salaries of $3,500 a year. A flat limit of $2,400 
previously had been established. 

Bmergency Bill Beaten. 

The amended bill passed the House, 70 to 4, and the Senate, 23 to 1. 

Earlier in the day approval was given another of the Governor's bills 
to extend the delinquent date on 1932 real estate taxes until July 1, but the 
Senate killed one of his measures to t acquisition of abandoned branch 
line railroads by public tra tion districts. This was the first of his 
emergency bills defeated d the session. 

The enrollment of the county officers, salary reduction bill held the 
leqneere in session even after ge of the bank bill 


hile R tatives and Senators waited, th were entertained by 
the University of Ne Men’s Glee Club. Then they walked from 
desk to desk in the paper-littered chambers saying farewells. Laterga 


number of the lawmakers made short addresses. 
Last Formalities. 


The last bit of formality was appointment of committees to no the 
Governor of the adjournment and the naming of committees by each house 
to notify the other. 

Soon afterwards the gavels banged. 

On the 99th and final day of the session the overwhe Democratic 
majority in the House received assistance from the Republicans when 
Governor Bryan offered his banking di ment bill. Representative 
Cushing (R.) of Ord brought out an amendment to Bryan’s measure which 
aided it in quick passage. It reinstated the limitation on maximum pay, 
but made the concession on the salaries of the two chief deputies. 

Both Senate and House passed the tax bill without a negative vote. 

It takes effect imm Governor Bryan asked the bill at the 


ediately. 
instance of Representative Henry W. Bock (D.), David City, to 


permit 
farmers to take advantage of rising farm prices before paying their 1932 
realty taxes which became delinquent May 1. 


Old-Age Pension Bill Signed.—On May 12 Governor Bryan 
signed a bill providing pensions for persons above 65 years 
of age who have no resources. The pensions cannot exceed 
$20 a month and will be raised by a 50-cent head tax on 
all persons between 25 and 50. 

ther bills signed by the Governor of more than ordinary 
interest were reported as follows in a news dispatch from 
Lincoln on May 11: 


Nebraska real estate owners who hadn't Lean their 1932 taxes Thursday 
won the right to withhold payment until July 1 without interest, as Gover- 
nor Charles W. Bryan signed the emergency tax extension bill. 

The Governor also signed 21 other measures. 

The relief bills included the lodence bill te let counties and municipalities 
to make a half-mill levy for unemployment relief this year and next year, 
and a bill to have county inheritance tax funds used for poor relief for two 


rhe Governor signed the bill reducing interest rates on delinquent taxes 
from 10 and 12 to Fand 9% on general levies, but has not yet acted on the 
measure affecting delinquent rates on special levies. The signed bill also 
provides for semi-annual payment of taxes in the future. 

The other interest rate reducing measures signed Thursday will cut the 
maximum interest that can be contracted from 10 to 9%, and will reduce 
the interest rate on decrees, judgments and where not specified in con- 
tracts, from 7 to 6%. 

Another enabling Act to make Reconstruction Finance Corporation loans 
possible was signed. 

The Governor signed the comprehensive bill for banking department 
reorganization, but has not yet signed the emergency bill he had rushed 
through amending it in the last day of the session, removing part of the sal- 
ary restrictions. 

New Jersey.—Minimum Wage Bill for Women and 
Minors Signed.—Approval was given by Governor Moore 
on May 10 to a bill introduced by Assemblywoman Trube, 
establishing a minimum wage division in the Labor Depart- 
ment for women and minors in industry, according to a 
Trenton dispatch to the Newark ‘News’ of May 11. The 
measure is similar to one signed by Governor Lehman of 
New York on May 1—V. 136, p. 3200. Hotels are said 
to be excluded from the provisions of this bill. 

Municipal Bills Signed.—Bills that were signed by Gov- 
ernor Moore on that day, dealing with municipal affairs, 
include the following: Authorizing payment from any avail- 
able State funds to meet the amourt of school taxes not col- 
lectible by municipalities; another allows counties or munici- 
palities to pay State and county school taxes in scrip; @ third 
regulates the sale ot tax anticipation and tax revenue notes 
of counties and municipalities, and another supplements 
the unemployment relief Act in counties and municipalities. 

Proposed Tazes on Income, Sales and Intangible Personal 
Property Dropped by Senate Conference.—According to Tren- 
ton advices of May 17, proposed taxes on income, sales and 
intangible personal property were abandoned on that day 
by a Republican conference of State Senators because of 
the opposition to the plan by Governor A. Harry Moore 
and Senate President Emerson L. Richards. It is stated 
that Governor Moore and Senator Richards favor obtaining 
the necessary funds for the State administration fazone? a 
proposed Federal loan of $71,000,000 to be used for New 
Jersey unemployment relief expenditures and for assistance 
to tax-burdened municipalities, which they are sponsoring 
at Washington. This is the second time in less than a year 
that a proposed sales tax has been rejected in this State. 
The plan was dropped by the administration in 1932 because 
it aroused so much opposition. The belief was expressed 
by Governor Moore and some Senators that it would be best 
to reduce municipal expenditures rather than to increase 
taxes. 
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New Taz Program Drafted by Legislative Committees.—Tren- 
ton dispatches of May 18 report that on that day the taxa- 
tion committees of both legislative branches approved tenta- 
tive drafts of tax measures, including income, sales and 
tangible personal property, which it is estimated will yield 
approximately $34,000,000 annually and which would also 
materially reduce the tax burden on real and personal prop- 
erty. Itis said that indorsement was also given to the recom- 
mendation of Governor Moore for the appointment of a 
legislative commission to inquire into the feasibility of 
effecting consolidation of local government units. Likewise 
approved was a proposal ro compel counties and municipali- 
ties to reduce their budgets 35% over a 5-year period. It is 
understood that the two latter measures will be introduced 
in the Legislature when it reconvenes on May 22. 


New York State.—Governor Lehman Finishes Considera- 
tion of 1933 Legislative Measures.—The ‘‘Knickerbocker 
Press’’ of May 8 carried the following report on the final 
dis 1 by Governor Lehman of bills that were forwarded 
to 

A 


im by the 1933 Legislature: 

final cleanup in which Governor Lehman passed on the merits of every 
individual bill sent him by the Legislature, exactly 1,047, was announced 
yesterday on behalf of the Chief Executive, who has departed for a vacation 
at Boca Grande on the Florida west coast. 

Not a single one of the measures sent to the Governor’s desk was left for 
the so-called omnibus veto—a method in which legislation is pores to 
die merely by failing to act on it within the 30-day period after final adjourn- 
ment of the Legislature. 

hief among the bills which the Governor approved just before he left 

on his vacation was one which requires automobiles and buses to be Pp 
with safety glass. Under the new law, the windows and windshiel all 
buses assembled after Jan. 1 next must be equipped with so-called non- 
shatter glass. Another provision of the Act —- that all pleasure auto- 
mobiles assembled after Jan. 1 1935 must be likewise equip . The pro- 
was sponsored by mblyman Jasper W. Cornaire, Republican 
of Watertown. 

All told, Seving, she first year of his administration, the Governor signed 
766 new laws. e vetoed 281 others. Three which had been sent him 
by the Legislature were recalled. 

Mr. Lehman also signed the bill permitting New York State to negotiate 
a lease with the U. 8S. Government for the Fort Schuyler reservation in the 
Bronx. This is a 56-acre peninsula which the Federal Government is 
abandoning. Under the terms of the new law the site can be used as a 
coast base for the New York State Merchant Marine. Mayor O’Brien of 
New York and other authorities there had urged this measure be vetoed so 
New York City could open negotiations with the Federal Government to 
acquire the site for park purposes. 

he Governor also has signed the Kirkland bill making revisions in the 
new town law, enacted only a year ago. Although approving the measure 
as a whole, he said he was out of sympathy with one provision which per- 
mits a town board to comgnane as depositories of town moneys any bank 
or trust es . ene the members of the board themselves may be 
officers of these financial institutions. 

Three bills, two of which proposed important changes in existing laws, 
were vetoed. Chief among these was one which would have permitted 
cities to pay contractors or other creditors with municipal bonds or stock 
certificates. 

In a veto message rejecting this bill, the Governor wrote: 

“I fear that if bonds or stock were issued in lieu of cash to contractors 
or other creditors in large numbers and in substantial amounts, such pro- 
cedure would not only materially increase the cost of public improvements, 
but would seriously interfere with the orderly financing of municipalities. 

“The entire question of adequate financing of municipalities is at the 
present time a very difficult one, and it is of the utmost importance to 
maintain the credit of municipalities and a free and orderly market for 
their securities.”’ 

The Governor added he believed the proposal also would “impose a 
further burden on taxpayers.”’ 

He vetoed another measure which would have permitted railroads to 
transfer part of their franchises. ‘This was rejected on the recommendation 
of Milo R. Maltbie, Chairman of the Public Service Commission. 

The Governor vetoed another bill which would compel taxpayers in a 
proposed river regulation district to pay the cost of determining the feasi- 

ility of such a project, with the observation that it would put a burden on 
ee eee where it is determined that the reservoir should not be 
constructed.’’ 


Pennsylvania.—Legislature Adjourns.—The General As- 
sembly adjourned on May 6 after appropriating over $128.- 
000,000 to operate the State Government during the next 
two years, with prospects of a special session early in 1934 to 
provide additional unemployment relief, depending on the 
approval or rejection of a $25,000,000 relief bond issuz by 
the voters. Should the proposal be carried, the special 
session ‘3 expected next April, while if the measure is de- 
feated, the sessi»n will probably be held the coming Novem- 
ber. A Harrisburg dispatch to the Philadelphia ‘“‘Evening 
Bulletin’ of May 6 reported as follows on the results cf the 
session: 

Records show the General Assembly passed 791 pieces of legislation. 

That total has been recorded by the Secretary of the Commonwealth, 


and officials estimate that about 200 more are to be delivered to the De- 
partment of State. 


Two thousand eight hundred and seventy bills were introduced, 2,004 
being House bills and 866 Senate measures. 

Governor Pinchot has approved 108 bills, and vetoed 15. 

Legislation Enacted. 

Control of 3.2 beer and wine sales, effective June 1. 

Beer tax of $1.24 a barrel, or half-cent a bottle, effective on May 5, to 
yield $10,000,000 in two years for unemployment relief. 

State convention of 15 delegates at large to vote on National prohibition 





repeal. 

ar of 1794 modified to permit voters to legalize Sunday afternoon base- 
ball and football in their own communities. 

Auaropesation of $7,000,000 State money for jobless aid during April 
an ay. 

Fifteen-round boxing bouts legalized. 

Teachers’ salary reductions, effective during next two years; emergency 
machinery for cutting all costs in poorer school districts. 

Selection of Mountain Laurel as State flower. 

New business corporation; non-profit corporation and building and loan 
association codes, eliminating antiquated laws and strengthening and com- 
Piling existing statutes. 


Bills on Governor's Desk. 


Stricter r ation of public utility rates, holding companies, securities, 
reparation of excess charges and appliance sales. 

evision of State government machinery to eliminate bureaus, deputies 
and high salaries and cut expenses by $6,000,000 


, 


Apotopriations of nearly $18,000,000 for street and road maintenance 
in all municipalities. 
Appropriations of $38,000,000 for unemployment relief from June, this 
ear, to April, next year; based on $5,000,000 certain revenue and $33,- 
,000 depending on bond issue and probable court test for Einstein 
4-mill bond tax. 
Transfer of $5,000,000 from motor license funds to Department of Public 
Instruction for emergency school aid. 
Salary reductions for traveling judges, legislators and municipal officers 
elected this year and thereafter. 
Increased authority for State Department of Banking and new safeguards 
for bank depositors and stockholders. 
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Limit political candidates, except j udges, to one party nomination. 
Outlawing ‘“‘Yellow Dog’’ contracts. 


Defeated by Legislature. 
Salary cuts for legislators at present session. 
Pinchot 


’s plan for permanent State maintenance of 53,000 more miles 
of rural roads. 


Pinchot program to raise $20,000,000 for jobless aid by revising methods 


of collecting mercantile, inheritance, personal property and foreign cor- 
poration taxes. 


Seeeaton school code containing plan to eliminate small school 


Pinchot bill for increased State control over public utilities. 

Direct pri election law repealer. 

State Prohibition Enforcement Act repealer. 

Legalized horse racing with pari-mutuel betting. 

Insurance codes to revise State’s insurance laws. 

Old Age Pension Constitutional Amendment. 

Pinchot program for $65,000,000 in local tax reductions. 

Election code, revising State election laws. 

Laws for minimum wages and minimum hours for workers. 

Texas.—Legislature Passes Resolution Authorizing Referen- 
dum on $20,000,000 Unemployment Relief Bonds.—Final 
action was taken by the State Legislature on May 15 on a 
joint resolution submitting to a vote of the people at an 
election to be held on Aug. 26 a proposed constitutional 
amendment calling for the issuance of $20,000,000 State 
bonds to be used for unemployment relief. The Senate 
concurred in House amendments to the original Senate 
resolution, which are: (1) A provision that the bonds 
must be sold for not less than par value and accrued interest 
without payment of any commission for the sale, and (2) a 
declaration that the Legislature shall provide for the pay- 
ment of the interest on the bonds and their redemption 
from a source other than a tax on real estate. The same 
amendment also provides that an obligation created by the 
bond issue shall never become a lien on any property, real 
or personal. It is believed that the bonds would bear 
interest at 4%. On the same day Governor Miriam A. 
Ferguson signed the resolution providing for the election. 
It is understood that if the bonds are Ss hg by the voters 
on Aug. 26, the Legislature will be called into session to issue 
as much of the $20,000,000 as conditions then may make 
necessary. The Reconstruction Finance Corporation is said 
to have notified Governor Ferguson that unless the bond 
issue was submitted to the electorate, Federal funds for 
relief work in Texas would be withdrawn. It is stated that 
the May allotment had been suspended, pending submission 
by the Legislature of this amendment. (See R. F. C. loan 
item on Texas given on a subsequent page.) 

Proposed Constitutional Amendment on Tazation Also Ap- 
proved.—It is also reported that the Legislature has passed 
a proposed constitutional amendment to permit the classi- 
fication of property for taxation. Senator O’Neil of Wichita 
Falls, author of the proposal, said it was designed to give 
the State additional revenue from intangible property. The 
voters would pass on the proposal at the general election 
in 1934. 

Senate Defeats Bill for Income Taz Levy.—A State income 
tax measure that had passed the House of Representatives 
was killed in the Senate on May 18, according to an Austin 
dispatch of that date. 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—PAYMENT OF DEFAULTED 
INTEREST .—E. C. Galleher, Director of Finance, on May 17 announced 
that defaulted April 1933 interest on City of Akron or Village of Kenmore 
bonds would be payable as follows: ‘‘April water works coupons payable 
in New York may now be presented at the Chase National Bank, New 
York. April water works coupons payable in Akron or Kenmore may 
be presented at the First Central Trust Co., Akron.” Mr. Galleher 
added that the city is hopeful of making announcement soon covering 
other types of April coupons. 

NOTICE TO HOLDERS OF SCHOOL BONDS.—Irene M. Moses, Clerk- 
Treasurer of the Board of Education, under date of May 15 addressed the 
following letter to holders of city school district bonds: 

‘‘Coupons due April 1 1933 on Akron City School, Kenmore School or 
Portage Township school bonds will be paid if presented to the First- 
Central Trust Co., Akron. Bonds maturing on that date cannot be paid 
at this time. They will have to be part of a refunding program. Bond- 
holders having any bonds maturing in 1933 are requested to advise the 
district of the nature of their holdings.” 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
Wells County, Tex.—-LOND OFFERING .—It is reported that sealed bids 
will be received until 8 p.m. on May 20, by C. F. Goodenough, President 
of the Board of Trustees, for the purchase of a $14,000 issue of 5% semi- 
annual school bonds. 


ANDERSON COUNTY (P. O. Anderson), S. C.—NOTE SALE.—A 
$60,000 issue of notes is reported to have been purchased by the Carolina 
National Bank of Anderson and the Farmers Bank of Belton. 


ANDOVER, Essex County, Mass.—TEMPORARY LOAN .—The 
$50,000 revenue anticipation note issue offered on May 8—V. 136, p. 3201 
—was awarded to the First National Bank of Boston at 3.34% discount 
basis. Dated May 8 1933 and due on Nov. 4 1933. The Merchants Na- 
tional Bank of Boston bid a rate of 3.56%. 


ANN ARBOR SCHOOL DISTRICT, Washtenaw County, Mich.— 
$85,000 IN BOND PRINCIPAL AND INTEREST PAID.—The School 
Board made payment recently of $85,000 in bond principal and interest 
on outstanding building construction bonds, of which $53,000 was on ac- 
count of retirement of bonds. 


ARLINGTON COUNTY (P. O. Arlington), Va.—FOND DEBT TO 
PE REDUCED.—tThe Washington ‘‘ Post’ cf Mzy 14 reported in part as 
follows on the proposed reduction of the sinking fund debt and the floating 
indebtedness of the county: 

‘*‘ Notwithstanding the anticipated heavy demand on the part of citizens’ 
organizations throughout the county that improvements be made in their 
respective communities, cost to be taken out of the $350,000 just turned 
over to the county by the Fidelity & Deposit Co. in full settlement of bond 
in the E. Wade Ball case, it was learned from reliable sources yesterday that 
all sinking funds and floating indebtedness will be taken care of first. The 
following items will receive first consideration of the county board: 

‘*Payment to the county school board of its share of the funds amounting 
to approximately $70,000: sinking fund for retirement of water bonds, 
$77 .000: floating loans in the f-rm of two notes, totaling $50,000; settle- 
ment with the American La France Fire Equipment Co., approximately 
$30,000, making a tctal of $227,000.” 


BALTIMORE, Md.—$2,220,000 BUDGET SURPLUS DEEMED 
POSSIBLE.—Following a survey of municipal expenditures during the 
period from Jan. 1 to April 30, Herbert Fallin, Budget Director, stated 
that if the reduced operating costs in that period are maintained on the 
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same scale during the balance of the ear the city treasury wiii show a 
surplus at the close of 1933 of $2,220, , or the equivalent of more than 
a 21-cent saving in the tax rate on the present taxable basis. 


BAY CITY, Bay County, Mich.—NOTE SALE.—The Union School 
District of Bay City has urchased a block of $50,000 6% tax anticipation 
notes at a price of par. he notes, which mature in about five months, are 
part of the total of $88,000 placed on sale by the City Treasurer early in 
April.—V. 136, p. 2828. 


BAY VILLAGE, Cegtege County, Ohio.—BONDS NOT SOLD.— 
The $9,500 6% series No. 1 of 1933 property owners’ portion sewer district 
bonds offered on April 29—V. 136, p. 2646—were not sold, as no bids were 
submitted. Dated April 1 1933 and due Oct. 1 as follows: $610 in 1934 
and $615 from 1934 to 1948, inclusive. 


BEE COUNTY (P. O. Beeville), Tex.—BOND ISSUANCE CON- 
TEMPLATED.—The County is said to have advertised its intention to 
issue $12,000 in 6% road and bridge funding bonds. Denom. $500. Dated 
June 15 1933. Due $3,000 from April 15 1934 to 1937, inclusive. 


BELLEVILLE, Essex County, N. J.—TO ISSUE $30,000 BABY 
BONDS.—Town and school employees will be paid in about ten days 
as much of their four months’ back salary as they choose to take in $10 
tax revenue bonds maturing Dec. 31 1936, which are to be issued in amount 
of $30,000, according to the Newark ‘‘News’’ of May 4, which also said: 

The employees and merchants and other recipients of the bonds from the 
ye Ae may then place the bonds in escrow in the First National Bank 
< = _— and receive for them $1 and $5 tax revenue bond certificates if 

esire. 

‘The certificates have been printed to the extent of $30,000, half in $1 and 
half in $5 denominations. Director Williams of the Department of Rev- 
enue and Finance believes the amount printed will be sufficient for the pres- 
ent to facilitate trading. An employee paying an obligation or purchasing 
commodities with a bond may receive change in certificates. 

“The Finance Director hopes the certificates will act as an unquestioned 
medium of eo ape pea to be confused with ordinary scrip. Whereas 
scrip has backing of only the general credit of a community, the certificates 
aoe general credit and the specific credit of unpaid 1932 taxes, Williams 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND OFFER- 
ING.—E. E. Taylor, Clerk of the Board of County Commissioners, will 
receive sealed bids until 3:30 p.m. (Eastern standard time) on June 1, for 
the purchase of $50,000 6% poor relief bonds. Dated May 1 1933. Due 
March 1 as follows: $8, , 1934; $9,400, 1935 ;$10,000, 1936; $10,500, 
1937 and $11,200 in 1938. Interest is he gp in March and September. 
A certified check for 5% of the bonds offered, payable to the order of the 
Commissioners, must accompany each proposal. 


BERLIN, Hartford County, Conn.—BOND SALE.—The issue of 
$40,000 coupon bonds unsuccessfully effered on May 5—V. 136, p. 3386— 
was sold later as 414s to Conning & Co., of Hartford, at a price of 97.53, a 
basis of about 4.95%. Dated May 1 1933 and due $5,000 on May 1 from 
1935 to 1944 incl. A bid of 97.51 for 444s was submitted by Christianson, 
MacKinnon & Co., of New London. 


BERKS COUNTY (P. O. Reading), Pa.—BOND OFFERING.— 
Sealed bids are being requested for purchase of the $950,000 refunding 
bonds previously mentioned in—V. 136, p. 3386. Interest rate is not to 
exceed 544%, and the maturities are from 1944 to 1952 incl. 


BINGHAMTON, Broome County, N. Y.—PLAN REFUNDING BOND 
ISSUE.—The city plans to offer for sale in the fall about $1,000,000 of 
10-year refunding bonds to provide for the payment of relief notes due in 
1934 and successive years and to finance poor relief operations in 1934. 


BLOOMFIELD, Essex County, N. J.—BOND_ SALE.—The issue 
of $119,000 public improvement bonds, included in the total of $314,000 
offered on May 8, at which time no bids were received—V. 136, p. 3386— 
was sold privately on May 17 as 6s, at a price of par. Mayor Charles H. 
Demarest stated that the name of the purchaser would not be divulged 
at this time, adding that he is negotiating for the sale of the $125,000 poor 
relief and $70,000 assessment bonds, which, together with the issue of 
$119,000, make up a total of $314,000. . 


BOWLING GREEN, Warren County, Ky.—-BON DS PURCHASED BY 

RECONSTRUCTION FINANCE CORPORATION .—It is stated that the 

Corporation purchased, during April, a total of $76,000 54 % sewer bonds. 

a a ey R. F. C. agreed to purchase $630,000 of these bonds— 
. 135, p. 3194.) 


BRIDGEPORT, Fairfield County, Conn.—-BOND SALE.—A group 
composed of Roosevelt & Son, of New York, G. L. Austin & Co. and Shaw, 
Aldrich & Co., both of Hartford, purchased at private sale on May 16 an 
issue of $450,000 6% public welfare bonds. Dated May 1 1933. feAny 
$1, Due $50,000 on May 1 from 1935 to 1943 inel. Principal and 
interest (May and November) are payable at the City Treasurer's office. 
Legality to be approved by Ropes, Gray, Boyden & Perkins, of Boston. 
The bonds, it is said, constitute direct obligations of the City, payable from 
unlimited taxes against all the taxable property therein. 

Re-offering is being made on a yield basis of 5.40% and accrued interest. 

Financial Statement. 
pol ie, BERR S26 aca cecee ode ieee $290 090 382 
Total bonded debt (including this issue)___-_______________ 14,890,710 
Population, 1930 census___- - : : _..146,.716 

Taz Collections .—The city officially reports that as of March 31 1933 there 
was collected 98.4% of the 1930-1931 tax levy, 97.7% of the 1931-1932 levy, 
and 90.1% of the 1932-1933 levy. 


BRIGHTON (P. O. Island Pond), Essex County, Vt.—BOND 
SALE POSTPONED.—Sale of an issue of $50,000 5% coupon bonds, 
due in from one to 20 years, previously scheduled to take place on May 
18—V. 136, p. 3386—has been postponed to May 25, according to George 
L. Dyer, Town Clerk. 


BRISTOL, Hartford County, Conn.—BOND SALE FAVORABLE.— 
At a meeting of the Board of Finance and Control on May 12, Charles T. 
Treadway stated that the bankers undertaking the sale of the city’s $750,000 
5% % funding bonds are having no difficulty in finding a market for the 
securities. The transaction is being handled by Estabrook & Co., of 
Boston and Putnam & Co., of Hartford. The bonds are to mature serially 
on April 1 from 1934 to 1948, incl. and the proceeds will be applied to the 
Payment of short-term notes issued since Jan. 1. 


BUCHANAN COUNTY (P. O. Independence), lIowa.—BOND 
DETAILS.—The $9,700 issue of poor funding bonds purchased by the 
White-Phillips Co. of Davenport—V. 136, p: 3013—was awarded as 5s, 
at a discount of $97, equal to a price of 99, a is of about 5.14%. Coupon 
bonds dated Jan. 1 1933. Denom. $1,000, one for $700. Due from Nov. 1 
1938 to 1943, incl. Interest payable M. & N. 


BURLINGTON, Coffey County, Kan.—ELECTION DETAILS.— 
The $118,000 issue of light plant bonds, to be voted on at the election to be 
held June 1—V. 136, p. 5386—-will bear interest at not to exceed 5%. 
They will mature serially in 20 years and will be optional after 10 years. 


CALIFORNIA, State of (P. O. Sacramento).—ASSEMBLY AP- 
PROVES WATER CONSERVATION REVENUE BONDS.—On May 9 the 
Assembly approved a plan for the issuance of revenue bonds fer the pro 
jected Sacramento-San Joaquin valley units of the proposed State-wide 
water conservation, control and development program-—V. 136, p. 3386. 
On the request of Assemblyman Anglin of Contra Costa County the 
Assembly amended the proposed State bond issue for $160,000,000 into 
a revenue bond proposal, eliminating the necessity of submitting the Act 
to the people. his action is said to have been taken in order to receive 
aid from the Federal Government. 

ASSEMBLY APPROVES VETERANS’ AID BONDS.—The Assembly 
approved on May 11 a $30,000,000 bond issue to provide funds for making 
loans to war veterans for the purchase of homes and farms, by a vote of 
72 to 1. It was said by one of the 36 authors of the measure that if it was 
passed by the Legislature and was signed by Governor Rolph the proposal 
would be voted on by the people in November 1934. 

IRRIGATION DISTRICT BOND ISSUE PASSED.—The Senate also 

a constitutional amendment, providing for a referendum on a 

5,000,000 bond authorization to assist irrigation district refinancing. 

lhe measure has passed the lower House and goes on the June 27 ballot. 


CAMBRIDGE, Guernsey County, Ohio.—BONDS AUTHORIZED .— 
The City Council has adopted an ordinance providing for the issuance of 
$26,780 6% sewer extension bonds, to be dated May 1 1933. One bond for 
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$780, others for $1,000. Due on Nov. 1 as follows: $2,780 in 1934, and 
$3,000 from 1935 to 1942 incl. Principal and interest (May and November) 
are payable at the City Treasurer's office. 


CARROLL COUNTY (P. O. Carrollton), Ohio.—BONDS NOT 
SOLD.—No bids were obtained at the offering on May 5 of $13,900 6 
poe relief bonds, dated March 15 1933 and due Sept. 15 as follows: $1, 

om 1934 to 1941 incl. and $1,900 in 1942.—-V. 136, p. 2828. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Marion Fi , County Auditor, will receive sealed bids until 2 p.m. on 
June 3, for the purchase of $70,000 6% coupon poor relief bonds. Dated 
May 15 1933. Denom. $500. Due $7,000 on May and Nov. 15 from 1934 
to 1938, incl. Bids will also be considered for the bonds to bear interest at 
4%%,5% or 54%. The bonds were previously offered for award on 
May 1.—V. 136. p. 2462. 


CENTER JUNCTION SCHOOL DISTRICT (P. O. Center Junc- 
tion), Jones County, lowa.—BONDS VOTED.—A $2,500 issue of school 
bauldins bonds is reported to have been approved at an election held on 

ay 5. 


CINCINNATI, Hamilton County, Ohio.—BOND SALE.—The Board 
of Sinking Fund Trustees has purchased an issue of $25,000 Ludlow Run 
sewer bonds, recently authorized by the City Council. 


CINCINNATI, Hamilton County, Ohio.—CURRENT RECEIPTS 
SHOW GAIN.— 

Net receipts of the city for the first four months of 1933 showed an 
increase of $260,984.29 over the total for the corresponding period in 
1932, according to City Auditor Henry Urner. the current period 
the city received $457,446.14 in intangible taxes, whereas nothing#was 
received from that source in 1932. However, this increment was o 
by the fact that in 1932 a sum of $450,000 was obtained from a special 
tax for unemployment relief, while nothing was received from this source 
in the four months of 1933. A comparison of receipts for the first four 
months in each year was given as follows: 


1933. 1932. 
General property tax___....-.---------- $2,544,096 .90 $2,450 ,000.00 
Pas Wenn BO... oe wie ab eess’ aia ee 450,000.00 
pT RRS ers ee ee a eee. . = Seeereae 
Pe Es Soe. Cuma ekonbes code 29,173.23 31,397.39 
EE EE Ee lo BS ee 8 
i Joi Cb acwk bee ah kine 212,011.76 287 ,308 .96 
Water Works Pune. oc. cook oot eee 715,333 .39 718,564.62 
Motor License Tax Fund__--.-..-------- 296,777 .17 239,016.86 
i SS ee 111,542.84 113,924.37 
CORIO GE ook Ce ei se Ws SS eS 63 ,035.59 





TOU hbo enka Beene wanes ----------$4,614,232.08 $4 353,247.79 


COLORADO, State of (P. O. Denver).—LOAN GRANTED BY RE- 
CONSTRUCTION FINANCE CORPORATION .—The following announce- 
mene | the a=g: of a relief loan to this State was made public by the 

. F. C. on May 13: 

‘The Corporation, upon application of the Governor of Colorado, today 
made available $100,880 to meet current emergency relief needs in 6 
counties of that State during the od May 16 to May 19 1933 inclusive. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“On April 28 the Corporation made available $406,580 to meet current 
emergency relief needs in these political subdivisions from May 1 to May 15 
inclusive. Funds were not made available at that time beyond May 1 
because of the fact that the Colorado Legislature had under consideration 
measures designed to provide State relief funds to be supplemented§by 
og funé - accord with the intent of the Emergency Relief Act— 

‘ a St 3 

‘‘Under date of May 10, the Governor telegraphed the Corpcration that 
while the Legislature appropriated funds to cover the cost of State reli 
administration, final adjournment was taken without enacting measures 
to provide for the relief of distress throughout the State. The Governor 
added: ‘I stand ready to call the General Assembly into extraordinary 
session to meet the relief situation, but feel that better results would be 
obtained were the 8 greener’ allowed to return to their homes and come 
in contact with local constituents before again taking up the matter of 
revenue-raising measures for relief.’ 

‘The Governor stated that after May 15 the need for relief in Colorado 
will be grave and urged the Corporation to make funds available beyond 
that date. Funds are now made available only up to and including May 19 
owing to the approximate exhaustion of the $300,000,000 provided_ by 
Congress for relief and work relief in States and Territories. Uponf¥ap- 
pointment of the Federal Emergency Relief Administrator the Corporation 
will promptly place before him the situation in the State of Colorado.s@ 

‘The R. F. C. heretofore has made available $3,732,110 to meet current 
emergency relief needs in the State of Colorado.”’ 


COLUMBIA FALLS, Flathead County, Mont._-PLOND OFFERING .— 
It is reportei that sealed bids will be received until 8 p.m. on June 5 by 
L. A. Schoenberg, Town Clerk, for the purchase of a $4,500 issue of water 
system bonds. A certified check for $200 must accompany the bid. 


CONWAY, Beaver County, Pa.—BOND OFFERING.—Perry T. 
Miller, Borough Secretary, will receive sealed bids until 7 p.m. (Eastern 
standard time) on June 5, for the purchase of $15,000 4% or 5% bonds. 
Denom. $500. Due Jan. 1 as follows: $1,000 from 1938 to 1944, incl. and 
$2,000 from 1945 to 1948, incl. Interest is payable in January and July. 
A certified check for $200, payable to the order of the Borough Treasurer, 
must accompany each proposal. 


COOK COUNTY (P. O. Chicago), Ill.— WARRANT CALL.—Joseph 
B. McDonough, County Treasurer, has called for payment corporate tax 
warrants Nos. 2446 to 2666 A, 1 tol0incl. Interest accrual will terminate 
on May 14 1933. 


CORBIN, Whitley County, Ky.—BOND EXCHANGE OFFERED 
ON DEFAULTED BONDS.—We are informed by Bradley Peace, City 
Clerk, that the city was forced to refund $31 500 water works bonds due on 
Jan. 1 because of the failure of the bank which acted as depository for the 
sinking fund. He states that the city is now exchanging new 5% 10-year 
bonds for the old bonds. He goes on to siy that no other default on principal 
or interest has taken place and none is expected. 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—-PONDS 
AUTHORIZED.—At a special session held recently the County Board 
voted to issue $175,000 in 5% bonds to pay current expenses, bills past due 
and relieve taxpayers of carrying the heavy delinquent taxes. The bonds 
will be retired at the rate of $17.000 annually for the first 9 years, and 
$22 .000 in the 10th year. 


CRAWFORD TOWNSHIP (P. O. Meadville), Crawford County 
Pa.—BOND OFFERING.—The Clerk of the Board of Commissioners w Nt 
receive sealed bids until May 20 for the purchase of $12,000 414% bonds 
due $3,000 each year in 1935, 1938, 1942 and 1945. 


CULPEPER, Culpeper County, Va.—BONDS TO BE PURCHASED 
BY RECONSTRUCTION FINANCE CORPORATION .—We are informed 
by the Town Manager that the $120,000 municipal light plant bonds 
recently voted—V. 136, p. 3202—-will probably be held by the F. R. C. as 
security. 

CUYAHOGA FALLS CITY SCHOOL DISTRICT, Summit County 
Ohio.—-BONDS NOT SOLD.— A. B. Season, Clerk-Treasurer of the Board 
of Education, reports that no bids were received at the offering on May 13 
of $25,000 6% refunding bonds, comprising issues of $20,000 and $5,000 
—V. 136, p. 3014. Dated April 1 1933 and due semi-annually on April 
and Oct. 1 from 1934 to 1946 inclusive. 


DAVENPORT SCHOOL DISTRICT (P. O. Davenport), Scott 
County, lowa.—BOND EXCHANGE REPORT.—We are informed that 
arrangements have been completed with the Davenport Bank & Trust Co. 
for the exchange of $45,000 5% semi-annual refunding bonds. Due $15,000 
from June 1 1937 to 1939 incl. (This exchange was authorized by the 
Board of Education on April 3—V. 136, p. 2647.) 


DELPHOS, Allen County, Ohio._-BOND OFFERING.—Frank M. 
Irick, City Auditor, will receive sealed bids until 12 m. on June 5 for the 
purchase of $18,000 6% judgment payment bonds, recently approved b 
the City Council—V. 136, p. 3202. ated June 1 1933. enom,. $1 000. 
Due as follows: $2,000 June and Dec. 1 from 1934 to 1937 incl., and $1,000 
June and Dec. 1 1938. Interest is payaole in June and December. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a multi- 
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le of % of 1%, will also be considered. A certified check for $200, payabie 
the order of the city, must accompany each proposal. 


DELTA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Delta), Colo.— 
BONDS CALLED.—The County Treasurer is reported to be calling for 
Payment at his office on June 1, on which date interest shall cease, $5,000 
of 5% school bonds. Denom. $500. Dated June 1 1911. 


DETROIT, Wayne County, Mich.—NEW COMPTROLLER AP- 
POINTED.—William J. Curran has been appointed City Comptroller to 
succeed Chester E. Rightor, whose resignation becomes effective June 1. 
Mr. Curran formerly was City Budget Director. 


DETROIT, Wayne County, Mich.—MAYOR OFFERS BOND RE- 
FUNDING PROGRAM.—Acting Mayor Couzens’ program for easing the 
debt burden of the city, includes the refunding of outstanding bonds over 
a period of 30 years on a graduating interest scale ranging from 3 to44%%, 
according to the Detroit ‘‘Free Press’’ of May 17, which s ed 
his views as follows: 

“That all issues of bonds, so far as legally possible, be refunded over a 
30-year period. The refunding issue would carry interest of 3% for the 
first five years: 4% for the next five years, and 44% thereafter. 

“That on or after July 1 1933, no additional scrip would be issued for 
@ 10-year period except as it bore a certain percentage relationship to 
delinguent taxes. 

‘That whenever, within a 10-year period, the city’s operating budget 
is increased above $40,000,000 that a sum equal to the increase be set 
aside for purchasing by tender city of Detroit bonds, providing such tenders 
are at the market and below par. Otherwise these funds would be used 
to retire outstanding bonds at par by lot. 

“A definite bid for the support of Council members who have balked 
at refunding interest in excess of 3% is apparent in the sliding scale sub- 
mitted. A flat reduction in the interest rate is also in line with the acting 
mayor's spevicnsy expressed contention ‘that everyone else has taken a 
cut and the bondholders must sacrifice gp nen mtg a 

“The sliding interest scale, the acting mayor lieves, offers a very 
definite incentive to the city to retire as many bonds as possible in the 
five-year low interest period. In event of inflation and a probable rise 
in operating costs above $40,000,000, the city would be forced to partici- 

te more actively in bond purchases. Thus, it is argued, the bond- 
olders, through appreciation in the market price, would gain more than 
= i immmmaaea of interest, an increment to an already heavy debt 

en. 

BOND REFUNDING BILLS APPROVED.—The Michigan House of 
Representatives has approved three bills which permit the city to reopen 
its 1933-1934 budget to eliminate about $18,000,000 debt service charges 
and sanction the refunding of certain obligations, according to report. 
The measures have now been sent for consideration by the Senate. 


DORMONT, Allegheny County, Pa.—DEFER ACTION ON PRO- 
POSED LOAN .—The Borough Councilmen on May 10 decided to defer 
action on the proposed borrowing of $10,000 from the Reconstruction 
Finance Corporation, after learning that the rate of interest would be 
5 or 5%% instead of the 3% charge they had hoped to obtain. 


DUBUQUE, Dubuque County, lowa.—-_BOND SALE.—A $4,500 issue 
of 5% semi-annual sewer bonds was offered for sale on May 16 and =. 
chased by local investors for a premium of $36, equal to 100.80, a basis of 
about 4.53% Denom. $500. Due from April 1 1935 to 1942. 


DUMONT, Bergen County, N. J.—BOND SALE.—The $8,000 6% 

pon or registered funding bonds offered on May 17—V. 136. p. 3387— 
were purchased at a price of par by the Dumont National Bank. Dated 
May 15 1933 and due $1,000 on Nov. 15 from 1934 to 1941 incl. 


EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Hood 
River County, Ore.—PROPOSED BOND EXCHANGE.—It is reported 
by the President of the Board of Directors that the $56,000 issues of 6% 
semi-annual peineng bonds offered for sale without success on Ma 8 
—v. 136, p. 3203—will be offered in exchange to the holders of the ori, 1 
bonds. e bonds are divided in two issues of $28,000 each. 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS AUTH- 
ORIZED.—The City Council has voted to issue $6;708 6% improvement 
bonds, bearing date of April 1 1933 and due $2,236 annually on Sept. 1 
from 1934 to 1936, incl. Principal and interest (March and September) 
will be payable at the City Treasurer's office. 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS AUTHOR- 
IZED.—Ordinances fomed by the City Council on May 8 provide for the 
issuance of $73,174.80 6% bonds, as follows: 
$53,850.00 Pennsylvania Ave. impt. bonds. One bond for $770, others 

for $1,000. Due $10,770 on Sept. 1 from 1934 to 1938 incl. 
17,000.00 Sewer District No. 1 bonds. ne bond for $400, others for 
,000. Due $3,400 on Sept. 1 from 1934 to 1938 incl. 
2,324.80 West Sixth St. impt. bonds. One bond for $162.40, others for 
$1,000. Due $1,162.40 on Sept. 1 1934 and 1935. 


EAST MOUNTAIN COMMON SCHOOL pester NO. 1 (P. O. 
tisr 


Gilmer), Upshur County, Tex.—BONDS SOLD.— that the 
0,000 ‘issue of 5% semi-annual school bonds r ht gg tag A State 
ptroller on Dec. 5—V. 135, p. 4244—has since sold to local pur- 


EDGERTON, Rock County, Wis.--BOND SALE EXTENDED.—It 
is stated oy the City Clerk that bids received on May 15 for the purchase 
of the $30,000 5% coupon semi-annual sewage disposal plant bonds— 
i 136, Pp. 3387—were not opened and the date of sale was extended to 

ay 20. 


ELGIN, Antelo County, Neb.—BONDS AUTHORIZED.—The 
Villege Council is said to have passed an ordinance ceiiing for the issuance 
of $52,000 in refunding bonds, and providing for the levying and collecting 
of taxes to pay off the bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—REFUNDING BONDS 
AUTHORIZED.—The County Council has adopted ordinances providing 
for the refunding of $198,000 maturing bonds. yor & Francis oi Mishler 
stated that maturing bond principal and interest charges total $256,691. 
Tax collections, he added, are being received at the rate of from 70 to 75% 
of the estimated amounts due, thereby necessitating the refunding operation. 

ELLWOOD CITY SCHOOL DISTRICT, Lawrence County, Pa.— 
BONDS NOT SOLD.—G. B. Hancher, Secretary of the Board of Directors, 
reports that no bids were obtained at the offering on May 11 of $50,000 

ds— 


not to exceed 6% interest coupon or registered refunding school bon 
V. 136, p. 3014. Due $5,000 annually on June 1 from 1936 to 1945 incl. 
Previously, it was re 


ed that the annual due date would be ~ g RS 
t 


The issue was origi y offered at 4% interest on April 6, at whic 


no offers were made. 


EMMETSBURG, Palo Alto County, lowa.—REPORT ON BOND 

DEP aVET, = TUATION oe fohowins information was furnished to 
y the y Clerk in a letter dated May 13, repl to our requ for 

information on the default situation in this chia” ying caaanacd 

‘Gentlemen:— Regarding your inquiry, will say that our delinquent bonds 
are special assessment street improvement bonds. Our general bonded 
indebtedness is not in default, and has been materially reduced each year 
and will continue to be reduced each year. 

“The reason, of course, why the specials are in default is that with the 
continued depression and falling of prices and wages with resultant unem- 
pogmnant and all the attendant ills people have just been unable to meet 
= regular and also the special taxes levied against them in much better 


“The city itself is not in any way responsible for the above facts, nor is it 
responsible except for the collection and proper application of all special 
taxes paid in on the levied assessments. This the city has done, but of 
course the individuals have fallen down in their payments and we could 
not Be if we did not receive the taxes. 
usting this may serve to clarify matters somewhat with regard to 

our position, I am, 
Yours as | way, 
C. E. COUCH, City Clerk.”’ 


ENOSBURG FALLS, Franklin County, Vt.—BOND OFFERING .— 
M. A. Aseltine, Village Treasurer, will receive sealed bids until 10 a.m. on 
May 20, for the purchase of $24,000 5% refunding bonds. Denom. $1,000. 
Due $8,000 on Nov. 1 from 1933 to 1935, incl. Principal and interest 
{May and November) are parable at the First National Bank, 

alls, or at the Enosburg Falls Savings Bank & Trust Co. 


ERIE SCHOOL DISTRICT, Erie County, Pa.—PROPOSED REFUND 
ING ISSUE.—R. 8. Scobell, Secretary of the Board of Education, states 
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that the district is giving consideration to a pro issue of $198,000 
refunding bonds. A previous plan to issue 3400000 bonds has been aban- 
doned for the present. 


ESSEX COUNTY (P. O. Salem), Mass-—LOAN OFFERING.—Sealed 
bids addressed to the County Treasurer will be received until 11 a.m. on 
May 23 for the at discount basis of a $200,000 temporary loan, 
dated May 23 1933 and due on Nov. 7 1933. 


EUCLID, Cuyahoga County, Ohio.—BOND AND INTEREST 
DEFAULT .—W. B. Gilson, City Auditor, states under date of May 15 
that $351,998.40 special assessment and $48.350 general bonds which 
matured on Oct. 1 1932 were not paid. He adds that restrictions are lifted 
from the Guardian Trust Co. of Detroit, the obligations will be discharged 
as follows: In the case of the special bonds payment will be made of $89.- 
423.40 in cash, while refunding bonds will be issued in exchange for the 
balance due; in the case of the general bond maturities, bondholders will 
receive $29,150 in cash and $19,200 in refunding securiies. 


™ FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—CONSIDER 
$15,000,000 BOND ISSUE BILL.—The State Legislative Committee on 
roads, bridges and rivers on May 10 gave consideration to a bill authorizing 
the County Commissioners to finance construction of the so-called Merritt 
Highway through the sale of $15,000,000 30-year serial bonds, 

to report. The measure, it is said, empowers the County to acquire rights- 
of-way for the proposed new express highway through eminent domain 
proceedings; fix toll rates from which to pay interest on the bonds; establish 
regulations for the contro] of traffic on the trans-County artery and other- 
wise assume ful) charge of the construction and maintenance of the high- 
way. A sum of $1,500,000 has already been invested by the State in the 
project. It was at first planned to have the State issue $20,000,000 bonds 
to finance the work. Amortization of the $15,000,000 issue would be made 
through the diversion of 5% of the proceeds of the State gasoline tax ievy, 
which amounts to $600,000 to $700,000 annually. 


FORDSON SCHOOL DISTRICT (P. O. Dearborn) Wayne County, 
Mich.—STATEMENT ON DEBT SERVICE ACTION.—H. 8. Mitchell, 
Business Manager of the Board of Education, under date of May 17 advises 
us as follows: ; 

“Because of the national financial crisis which began in Michigan on 
Feb. 11 1933 the Board of Education was unable to secure the usual short- 
term loans which, in past, have enabled it to avoid default on its bond 
principal and interest payments. 

‘‘As an alternative, the bondholders have been offered 1933 tax anticipa- 
tion notes, dated the date of maturity of the coupons or bonds, at the same 
rate of interest, payable on or before Oct. 31 1933. This action was intended 
to avoid default. 

‘Between Feb. 15 and June 30 1933, $238,165 of principal and interest 
payments become due, and notes have authorized in this amount 
and the appropriation in the 1933-1934 budget has been made. 

“‘As of Feb. 28 1933, the date of this report, there were principal pay- 
ments due and unpaid in the amount of $64,000 and interest payments 
in amount of $41,550.” 


FORT ATKINSON, Jefferson County, Wis.—BOND ISSUANCE 
COTEMPLATED.—An initial resolution was p by the Common 
Council recently, providing for the issuance of $75,000 in 5% coupon 
sanitary sewer and sewage disposal plant bonds. Denom. $1,000. Dated 
June 15 1933. Due on June 15 as follows: $5,000 in 1934 and $10,000 1935 
to 1941, incl. Prin. and int. (J. & D. 15) payable in Fort Atkinson. 


FORT BENTON, Chouteaux County, Mont.—BOND OFFERING.—. 
It is stated that sealed bids will be received until June 8 by Frank F. 
Mesger, City Clerk, for the purchase of a $45,000 issue of filtration plan 
bonds. Interest rate is not to exceed 6%, payable semi-annually. Denoms. 
ag Oe ned ) (These bonds were approved by the voters on April 3— 

? ,p.- , 


FREMONT, Sandusky County, Ohio.—BOND ISSUE APPROVED. 
—tThe State Relief Commission on May 5 approved of the proposed sale by 
the city of $15,850 poor relief bonds and authorized the diversion of $4,000 
of tax funds for relief purposes. 


GALVESTON, Galveston County, Tex.—BOND CANCELLATION 
APPROVED .—We are informed that at the election held on May 9—V. 136, 
p. 2830—the voters approved the cancellation of $150,000 in park and 
playground bonds authorized in 1929. 


GARDEN GROVE UNION HIGH SCHOOL DISTRICT (P. O. 
Santa Ana), Orange County, Calif.—BONDS VOTED .—At the election 
held on May 9—V. 136, p. 3203—the voters approved the issuance of 
$22,000 in high school building bonds by a wide majority, according to 
report. 





GEORGIA, State of (P. O. Atlanta).—LOAN GRANTED BY RE- 
CONSTRUCTION FINANCE CORPORATION .—The following announce- 
mes on a granting of a relief loan to this State was issued by the R. F. O. 
on May 13: 

“The el rag yo upon application of the Governor of 
made available $8,696 to meet current emergency relief needs in 
of that State for the period May 16 to May 19 1933, inclusive. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emerge: Relief and Construction Act of 1932. 

“Under date of May 6, the Corporation made available $34,792 to meet 
current emergency relief needs in these counties for the period May 1 


to May 15, inclusive.—-V. 136, p. 3388. 

‘“‘Funds are now made available sy! up to and including May 19 owing 
to the approximate exhaustion of the $300,000,000 provided by Congress for 
relief and work relief in States and Territories. pon appointment of the 
Federal Emergency Relief Administrator the Corporation will promptly 
place before him the situation in the State of Georgia. 

“The R. F. C. heretofore has made available $1,713,996 to meet current 
emergency relief needs in the State of Georgia.”’ 


GEORGIA, State of (P. O. Atlanta).—LOAN GRANTED BY RE- 
CONSTRUCTION FINANCE CORPORATION .—On May 18 the Corpo- 
ration issued the following statement on a relief loan grant to this State: 

“The R. F. C., upon application of the Governor of Georgia, to-day 
made available $23,000 to meet current emergency relief needs in 13 politi- 
cal subdivisions for the period May 1 to May 19 1933, inclusive. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘*‘While the Governor filed application for funds to cover the months of 
May and June, owing to the ayeressmate exhaustion of the $300,000,000 
provided by Congress for relief and work relief in States and territories, 
the Cerparetion made funds available only up to and including May 19. 
When the new Federal Benargeney Relief Administrator is appointed the 
Corporation will place before him the relief situation in the State of Georgia. 

“The Corporation heretofore has made available $1,722,692 to meet 
current emergency relief needs in various political subdivisions of the 
State of Georgia.”’ 


GRAND RAPIDS, Kent County, Mich.—CONSIDER BABY BOND 
ISSUE.—The City Commission is considering a plan to issue $400,000 in 
baby bonds against one-half of 1932 delinquent taxes. Bonds would be 
issued in denoms. of $10, $5 and $1 and distributed to municipal employees 
in payment of back salaries. The obligations would be acceptable for pay- 
ment of 1933 taxes in full. 


GREAT FALLS, Cascade County, Mich.—BONDS CALLED .—It is 
reported that a total of $200,000 water department bonds are being called 
for payment on July 1. 


GROTON, Tompkins County, N. Y.—BOND SALE.—The $45,000 
coupon lighting system bonds offered on May 15—V. 136, p. 3203—were 
awarded as 5s, at a price of par, to the First National Bank, of Groton. 
Dated June 1 1933 and due on June 1 as follows: $2,000 from 1934 to 
1948, incl. and $3,000 from 1949 to 1953, incl. A bid of par plus a premium 
of $117 for the issue at 6% interest was submitted by E. H. Rollins & 
Sons of New York. 


GULFPORT, Harrison County, Miss.—RECONSTRUCTION FIN- 
ANCE CORPORATION BOND PURCHASE .—An Associated Press dis- 
patch from this city on May 12 reports that the City Commissioners 
accepted a bid submitted by the R. F. C. for the remaining $50,000 block 
of a $150,000 bond issue authorized by the municipality in August 1932 
for the construction of a warehouses and other 3 facilities. The 
revious installment of $100, bonds was purchased by the Corporation 
February .—V. 136, p. 1750. 


GUYMON, Texas County, Okla.—BONDS NOT SOLD.—The $50,000 
issue of 6% coupon semi-annual gas system bonds offered en May 2— 


a, to-day 
1 counties 
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V. 136, p. 3015—was not sold as no bids were received, according}to;the 
City,Cierk Due $5,000 from 1938 to 1947. sect 


HARRIMAN, Roane County, Tenn.—BOND OFFERING.—It is 
stated by Mayor Albert F. Littleton that he will receive sealed bids until 
i Rm. on cane S, for the purchase of two issues of bonds, aggregating 
$100 6% refunding bonds. Dated March 1 1933. Int. payable M. & S. 

ig Fey Re fF 
‘ e on any in ment date. 
check for $200 must accompany the bid. ws 


HARTFORD, Hartford County, Conn.—BILL PERMITTING 

y 000 BOND ISSUE AND AMENDING CITY CHARTER FAV- 
ORABLY REPORTED .—The Finance Committee of the General Assembly 
on May 16 voted to report favorably a bill authorizing the city to issue 
$3,000,000 not to exceed 6% 10-year serial bonds and amending the city 
charter in certain respects, according to the Hartford ‘‘Courant’’ of May 
17. Proceeds of the bond sale would be used in large measure to fund 
the present floating indebtedness of the municipality. About $750,000 of 
the amount, however, would be used to fund the remainder of the costs 
fer widening Main Street, which is still in the Court of Appeals of Assess- 
ments, also for dike construction and municipal hospital purposes. The 
«city charter, it is said, would be amended to permit borrowing in antici- 
pation of taxes in 10 instead of six months in advance of the collection 
dates, and to eliminate a provision now in operation that ‘‘permits the 
city to figure bank and insurance stock, on which the State pays to the 
city the capital stock tax, as a part of the grand list for purposes of esti- 
mating the bonded debt limit of the city.’’ The ‘‘Courant’’ further com- 
mented on the bill as follows: 

“The city is well within the 5% of the grand list which is fixed by 
general State law as the limit for bonded indebtedness of municipalities. 
so no exemption provision is included in the Hartford bill. 

“The provisions for a longer time for borrowing in anticipation of taxes 
will enable the city to take advantage of favorable conditions for borrow- 
ing to a greater advantage than at present. 

‘The repeal of the stock tax provision will place Hartford on the same 
basis as the other municipalities of the State with regard to its bonded 
debt limit. No attempt ever was made to issue bonds on the basis of 
this stock valuation.”’ 


HENDERSON, Henderson County, Ky.—REPORT ON TEMPORARY 
BOND DEFAULT .—In a letter dated May 13 we are informed by R. D 
King, City Clerk, that the default on bond interest is due to one of their 
depository banks failing and another restricting withdrawals, which re- 
striction is still in effect. He states that it now appears as if these payments 
would not be met before July, at which time the city taxes are collected. 

HOBOKEN, Hudson County, N. J.—TEMPORARY FINANCING.— 
The City Commission adopted a resolution on rye f 16 approving of the sale 
of a $50,000 tax anticipation bond issue, dated May 16 1933, to the Bank 
of New York & Trust Co., New York, Loan is subject to redemption in 
yale or part at 6% interest on June 10 1933. The bank paid $49,967 

e issue. 

HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. New 
Sheffield, R. F. D.), Beaver County, Pa.—BOND SALE.—The issue 
of $15,006 coupon school bonds offered on May 17—V. 136, p. 3015— 
was awarded as 54s, at a price of par, to E. H. Rollins & Sons, of Phila- 
delphia, the only bidder. Dated June 1 1933 and due $5,000 on June 1 
in 1938, 1943 and 1948. 


HOT SPRINGS, Sanders County, Mont.—RECONSTRUCTION 
FINANCE CORPORATION GRANTS SELF-LIQUIDATING LOAN.— 
The following announcement was made public by the R. F. C. on May 12 
regarding an agreement to purchase bonds of this town: 

‘*Through a loan obtained to-day from the Corporation, to be repaid 
in 20 annual installments, the town of Hot Springs in Sanders County, 
Montana, will be able to finance a new water works system. The Board 
of Directors agreed to purchase up to $27,000 worth of the town’s 6% 
general obligation bonds at oe Authority for the sale of bonds was voted 
at a municipal election on July 1 1931. 

‘*An average of 40 men will be employed directly on the work on a 30-hour 
week basis for three months, and many others will be employed indirectly 
in assembling the required materials, which will include a tank of 100,000 
gallons capacity, a pump and three miles of distribution pipe. Bids will 

received on wood, iron and steel pipe. 

‘*The town has no other bonds outstanding and assessed valuation has 
been in excess of $80,000 the past three years. The Engineers Advisory 
Board of the R. F. C. reported that revenues the applicant may reasonably 
expect to receive will be sufficient to make the project self-supporting and 
‘financially solvent and will return the construction costs within 20 years. 

‘* The loan was authorized under provisions of Section 201 (a), Paragraph 1, 
of the Emergency Relief and Construction Act of 1932.’’ 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BONDI0FFERING .—William Watt, Town Supervisor, will receive sealed 
bids¥until 2 p. m. (daylight saving time) on May 24, for the purchase of 

5,000Enot to exceed 6% interest coupon or registered general bonds. 

ated§June 1 1933. Denom. $1,000. ue on June 1, as follows: $15,000 
‘in 1934 and $20,000 from 1935 to 1938 incl. Rate of interest to be ex- 
pressed in a multiple of 4% or 1-10th of 1% and must be the same for all 
of the bonds. cipal and interest (June and Dec.) are fy + in 
lawful money of the United States at the First National Ba & Trust 
Co., Huntington, or at the Bank of Huntington & Trust Co., Huntington, 
at holder's option. A certified check for $2,000, payable to the order of 
‘the above-mentioned official, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished the successful bidder. 


HUNTINGTON PARK, Los Angeles County, Calif.—BOND ELEC- 
TION .—It is stated by the City Clerk that an election will be held on June 6 
4n order to have the voters pass on the proposed issuance of $100,000 in 
4%% city hall bonds. Due serially to 1953. The tentative report on 
; election appeared in V. 136, p. 3203. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—A $60,000 
issue of 4% semi-annual sanitary sewer bonds was offered for sale on May 15 
and purchased by the Commerce Trust Co. of Kansas City (Mo.) at a 
discount of $799.80, equal to 98.66, a basis of about 4.28%. Due in 
from 1 to 10 years. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro) Imperial 
County, Calif.—REPORT ON BOND DEPOSITS.—It is vepersen that 
$4,335,000 of bonds have been deposited under the refinancing plan com- 
leted in March.—V. 136, p. 2279. It is said that $1,200,000 more bonds 
ve been pledged, making a total of about 40%. 


INDIANA, State of (P. O. Indianapolis).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION .—The following an- 
— of a relief loan grant to this State was issued by the R. F. C. on 

ay 16: 

‘*The Corporation, upon application of the Governor of Indiana, to-day 
made available $35,446 to meet current emergency relief needs in seven 
political subdivisions of that State for the period May 1 to May 19 1933. 

‘* These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘*The Governor of Indiana has not heretofore requested supplemental 
Federal relief funds for five of the seven political subdivisions covered by 
this application. Funds are made available for the seven counties only 
until and including May 19 owing to the approximate exhaustion of the 
$300 ,.000,000 provided by Congress to aid the States and Territories in 
meeting their relief needs. 





‘*When the new Federal Emergency Relief Administrator is appointed, the 
Ceppeees ion will place before him the relief situation in the State of Indiana. 
“The R. F. C. heretofore has made available $5,119,886 to meet current 


emergency relief needs in various political subdivisions of the State of 
Indiana.”’ 


IOWA, State of (P. O. Des Moines).—-RECONSTRUCTION FINANCE 
CORPORATION LOAN GRANT .—The following announcement of a relief 
joan grant to this State was issued by the R. F. C. on May 13: 

‘*Upon application of the Governor of Lowa, the Corporation to-day 
made available $14,376 to meet current emergency relief needs in one county 
for the period May 16 to May 19 1933 inclusive. 

‘* These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘*Under date of April 18 funds were made available for this political 
subdivision for the period May 1 to May 15 inclusive—-V. 136, p. 2830. 

‘*Funds are now made available only up to and including May 19 owing 
to the approximate exhaustion of the $300,000,000 provided by Congress 
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for relief and work relief in States and Territories. Upon appointment 
of the Federal Emergency Relief Administrator the Corporation will 
promptly place before him the situation in the State of Iowa. 

‘*The R. F. C. heretofore has made available $2,130,587 to meet current 
emergency relief needs in various political subdivisions of the State of lowa.”* 


IOWA, State of (P. O. Des Moines).—RECONSTRUCTION FINANCE 
CORPORATION GRANTS LOAN.—The R. F. C. issued the following 
announcement of a relief loan grant to this State on May 18: 

“Upon application of the Governor of Iowa, the Corporation to-day 
made available $6,467 to meet current emergency relief needs in five 
counties of that State{for thefperiod May 1 to May 19, inclusive. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘The Governor made application for funds for these political subdivisions 
for the months of May and June, but{owing to the approximate exhaustion 
of the $300,000,000 @provided gby Congress for relief and work relief in 
States and territories the Corporation made funds available only up to 
and including May 19. When the new Federal Emergency Relief Ad- 

trator is appointed the Corporation will place before him the relief 
situation in the State of Iowa. 

“The R. F. C. heretofore has made available $2,144,963 to meet current 
qaaemes relief needs in various political subdivisions of the State of 

owa.”’ 


IOWA, State of (P. O. Des Moines).—PRESENT STATUS OF WAR- 
RANT SITUATION .—Replying to our inquiry concerning the present 
conditions in regard to the payment of principal and interest due May 1 
on primary road bonds of Iowa counties—V. 136, p. 3199, we are informed 
as follows on May 15 by Leo J. Wegman, State Treasurer: 

‘*Because of the fact that several million dollars of automobile regis- 
tration fees were tied up, no doubt, in large part temporarily, in restricted 
banking institutions of the State, county treasurers were unable to honor 
drafts for this tax, when drawn by the State. 

‘This necessitated stamping four million of these warrants temporarily, 
pop teh have every reason to believe that they will all be retired within 60 
to ays.”’ 


JACKSON COUNTY (P. O. Independence), Mo.—BOND OFFERING. 
It is reported that sealed bids will be received until 11.30 a.m. on June 12, 
| T. W. Kirby, County Treasurer for the purchase of a $2,000,000 issue 
of Kansas City court house bonds. A certified check for $20,000 must 
accompany tie bid. 


JACKSONVILLE SCHOOL DISTRICT, Morgan County, Ill.— 
BOND ISSUE BILL BECOMES LAW.—Governor Horner on Ma 0 pe. 
mitted Representative Hugh Green's bill validating the $110,000 ool 
construction bond issue to me law immediately without his signature. 
The issue, it is said, was necessitated due to the tying up of municipal 
funds in the closed Ayers National Bank, Jacksonville. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—ADDITIONAL 
TAX MORATORIUM DECLARED .—According to the Birmingham ‘‘Age- 
Herald”’ of May 9, approximately 20,000 delinquent taxpayers of this county 
on my 4 8 were assured of another 30-day moratorium, which is said to 
mean that they will have until some time in Auguet to pay nearly $3,000,000 
in 1932 taxes before their —- will be sold. This is reported to be the 
second 30-day extension granted by the courts to aid taxpayers. 


JERSEY CITY, Hudson County, N. J.—DEMOCRATIC OFFICE- 
HOLDERS RE-ELECTED .—At the elections held throughout the State on 
May 9, the voters of Jersey City returned to office Mayor Frank Hague 
and his four Commissioners, Democrats. Mayor Hague’s success 
constituted the fifth occasion on which he has been elected to the office. 
He polled 84,066 votes as compared to that of 28,673 obtained by James F. 
Murray, his principal Fusion opponent, while Robert F. Lawson, Republi- 
can candidate, is said to have received fewer than 1,000 votes. 


JERSEY CITY, Hudson County, N. J.—TAX RATE LOWER.— 
The city tax rate for 1933, as announced by the Hudson County Tax Board 
on May 12, is $37.39 per $1,000 of assessed valuation, a reduction of $1.40 
below the 1932 figure of $38.79. 


JERSEY COUNTY (P. O. Jerseyville), I11.—ADDITIONAL INFOR- 
MATION .—We are Officially advised that at the election called for June 5 
the voters will pass upon a proposed issue of $40,000 5% floating debt 
funding bonds to mature in 1938. A local investor has agreed to purchase 
the bonds at par if they are approved at the election. 


JOHNSON COUNTY (P. O. Olathe), Kan.—PURCHASERS.—In 
connection with the sale of the $98,000 4% and 5% road bonds that were 
purchased at a price of 99.60, a basis of about 4.93%—V. 136, p. 3388— 
we are now informed that the bonds were sold to the Commerce t Co., 
stor Bros. & Co., and the City Bank & Trust Co., all of Kansas City, 

ointly. 


KANSAS CITY, Jackson County, Mo.—PRICE PAID.—The two 
issues of 4% semi-ann. bonds, ating $200,000, that were purchased 
by the Commerce Trust Co. of nsas City—V. 136, p. 3388—were sold 


at par. The issues are as follows: 
$100,000 trafficway improvement bonds. Due from Feb 1 1935 to 1973, 
Due from Feb. 1 1935 to 


inclusive. 
100,000 public hospital, fifth issue, bonds. 
973, inclusive. 


LAPORTE COUNTY (P. O. LaPorte), Ind.—BONDS NOT SOLD .— 
Roy W. Leets, County Auditor, reports that the issue of $160,000 not to 
exceed 6% interest township poor relief bonds offered on May 10—V. 136, 
p. 3016—failed of sale, as no bids were submitted. Dated May 10 1933 
and due $10,000 on May and Nov. 15 from 1934 to 1941 incl. 


LA WSON DRAINAGE DISTRICT OF TROY AND ROYAL OAK 
TOWNSHIPS (Oakland County) Mich.—REPORT ON CESSATION 
OF DEBT PAYMENTS.—Lewis C. Jarrendt, Deputy County Drain Com- 
missioner, reports as of recent date that no . parents of bond princi 
and interest charges have been made since May 1 1931 due to litigation 
still in progress testing the validity of the drains of the type constructed 
by the Drain Commissioner from the proceeds of the bond financing 


LIBERTY SCHOOL DISTRICT (P. O. Liberty), Sullivan County, 
N. Y—BOND ELECTION .—At an election to be held on May 26 the voters 
will consider a proposal to issue $5,000 school athletic field and playground 
purchase bonds. 


LIMA SCHOOL DISTRICT, Allen County, Ohio.—REPORT ON 
BOND DEFAULT .—F¥. E. McCrain, Clerk, advises us under date of May 15 
as follows with regard to the non-payment of March and April bond prin- 
cipal and interest charges: 

‘*Replying to your letter of May 11, wish to advise that we have been 
unable to meet our March and April bonds and interest, due indirectly to a 
local bank failure. 

‘*The tax books are to be closed to-day and we hope that we shall be able 
to pay at least the interest when we get our final settlement. We shall 
advise you when we have funds available.”’ 


LONGVIEW_ INDEPENDENT SCHOOL DISTRICT (P. O. Long- 
view), Gregg County, Tex.—-BOND SALE.—The $50,000 issue of 5% 
semi-annual school bonds that was approved by the Attorney-General in 
January—V. 136, p. 356—is reported to have been purchased by the Rem- 
bert National Bank of Longview. Due $5,000 from March 1 1934 to 1943. 


LORAIN, Lorain County, Ohio.—BONDS NOT SOLD .—Frank Ayres, 
City Auditor, advises that no bids were obtained at the offerin on May 1 
of $37,184.98 6% street improvement bonds, dated May 1 1933 and due 
serially on Sept. 15 from 1934 to 1943 incl.—V. 136, p. 3016. 


LYSANDER (P. O. Lysander), Onondaga County, N. Y.—BOND 
SALE PLANNED.—The municipality proposes to offer for sale soon an 
issue of $15,000 road bonds in denoms. of $500. 


MAINE, State of (P. O. Augusta).—LOAN GRANTED BY RECON- 
STRUCTION FINANCE CORPORATION .——The Corporation issued the 
following announcement on May 16, regarding a relief loan grant to this 
State: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Maine, to-day made available $66,900 to meet current emer- 
gency relief needs in nine political subdivisions of that State for the period 
May 1 to May 19 1933. 

“These funds are made available under Title I, Section 1, (subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘‘The Governor applied for funds to cover the entire month of May, 
but owing to the fact that the $300,000,000 provided by Congress to assist 











States and Territories in meeting their relief needs is approximately ex- ° 
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hausted, the Corporation made funds available only up to and including 
9 


Ma 

“When the new Federal Emergency Relief Administrator is yy rae the 
cope ation will call to his attention the relief situation in the State of 

aine. 

‘The Reconstruction Finance Corporation heretofore has made available 
$143,740 to meet current emergency relief needs in various political sub- 
divisions of the State of Maine.” 


MARKED TREE DRAINAGE DISTRICT NO. 7 (P. O. Marked 
Tree), Poinsett County, Ark.—BONDS PURCHASED BY RECON- 
STRUCTION FINANCE CORPORATION .—It is reported that during 
April the Corporation purchased a total of $199,000 516% levee construc- 
tion bonds. (The R. F. C. agreed on Nov. 23 to lend this district $250,000 
for this purpose—V. 135, p. 3724.) 


MARSHALL COUNTY e O. Marshalltown), lowa.—_MATURITY.— 
The $25,000 issue of poor fund bonds that was purchased by the Fidelity 
oovine Bank of Marshalltown, as 5s at par—V. 136, p. 3389—is due 
$5, from 1942 to 1946, inclusive. 


MASSACHUSETTS (State of).—%4,000,000 NOTES SOLD.—State 
Treasurer Charles F. Hurley on May 18 awarded an issue of ,000 ,000 
revenue anticipation notes, dated May 24 1933 and due Oct. 25 1933, to 
the Guaranty Company of New York which bid par plus a premium of 
$11 for the loan to bear interest at 1.62%. The bankers immediately 
re-offered the issue on a yield basis of 1.50% and reported complete sale 
of the notes shortly thereafter. They are payable in New York City or 
Boston. Interest is due at maturity of the loan. Notes are eligible for 
investment by savings banks and trust funds in the States of New York. 
Massachusetts and Connecticut, according to the bankers. Legality to be 


approved by the Attorney General of the State. The notes were competed 
for by the following: , 

Bidder Int. Rate Premium 
Guaranty Company of New York (Purchaser) __ _ ~~~ 1.62% $11 
ee ei mbronetwinas 1.67% 7 
i aioe ie ws wn wei aheriab me wine 1.73% re 
REE ERASER ieee Re eR eae - kwev 11 
First National Bank (New York), F.S. Moseley & Co. 

Brown Bros., Harriman & Co., Kidder, Peabody & 

Co. and Arthur Perry & Co., jointly.___________- 1.85% rie 
Sanenon Bros. & Mateer.....................-.-.-- 1.94% 40 
Halsey, Stuart & Co., Bancamerica-Blair Corp., 

Chemical Bank & Trust Co., Blyth & Co., Darby : 

& Co. and G. M. P. Murphy & Co_____________- 2.09% si 


MAYVILLE, Dodge County, Wis.—BOND ISSUANCE CONTEM- 
PLATED.—It is reported that on May 4 the Common Council decided to 
issue $20,000 in sewerage disposal plant bonds. 


MERCER COUNTY (P. O. Stanton), N. Dak.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on May 26 by Paul Leupp, County 
Auditor, for the purchase of a $20,000 issue of refunding bonds. Denom. 
$1,000. Dated June 1 1933. Due $2,000 from June 1 1936 to 1945 incl. 
Prin. and int. payable at the First National Bank & Trust Co. in Minne- 
apolis. A certified check for 2% must accompany the bid. 


MERCERSBURG, Franklin County, Pa.—BONDS NOT SOLD.— 
William E. Selser, Borough Secretary, reports that no bids were obtained 
at the offering on May 8 of $17,000 44%% coupon improvement bonds, 
Get Ane da — and due serially on April 1 from 1938 to 1963 incl.— 

° » Dp. ° 


MERIDIAN, Lauderdale County, Miss.—BONDS NOT SOLD.—The 
$267 ,813 issue of refunding bonds offered on May 16—V. 136, p. 3389— 
was not sold as no bids were received, according to the City Clerk. 


MESA COUNTY (P. O. Grand Junction), Colco.— WARRANTS 
CALLED.—Various County and school warrants are reported to be called 
for payment at the office of the County Treasurer. It is stated that interest 
shall cease on county warrants June 4, and on school warrants May 25. 


MIAMI, Dade County, Fla.—CITY BONDS ACCEPTABLE FOR 
TAXES.—On May 13 the City Commission adopted a resolution authoriz- 
ing the acceptance of municipal bonds in payment of delinquent taxes. 
Records in the City Treasurer's office are said to show approximately 
$2,000,000 in past due taxes. Acceptance of the bonds in payment began 
on May 15. he bonds are to be accepted only for taxes on which the 
city now holds tax sale certificates. 


MICHIGAN, State of (P. O. Lansing)._-RECONSTRUCTION FIN- 
ANCE CORPORATION LOAN GRANT .—The following announcement of 
2 vee beam grant to this State was made public by the Corporation on 

ay 18: 

“The R. F. C., upon application of the Governor of Michigan, to-day 
made available $6,263 to meet current emergency relief needs in Kent 
County for the period May 1 to May 19, inclusive. 

' “These funds are made available under Title I, Section 1, subsection 
(c) of the Emergency Relief and Construction Act of 1932. 

‘“While the Governor made application for funds for Kent County for 
the months of May and June, owing to the approximate exhaustion of the 
$300,000 ,000 provided by Congress for relief and work relief in States and 
Territories the Corporation made funds available only up to and including 
May 19. When the new Federal Emergency Relief Administrator is 
appointed the Corporation will place before him the relief situation in the 
State of Michigan. 

“The Corporation heretofore has made available $21.798,493 to meet 
current emergency relief needs in various political sub-division of the 
State of Michigan.”’ 


MICHIGAN (State of).—BILL PROVIDES FOR PAYMENT OF 
TAXES WITH OUTSTANDING BON DS—Under the provisions of a bill 
which has passed in the State Senate and is now before the House, bonds 
may be accepted in the payment of delinquent taxes by the municipality 
which issued them, while in the case of special assessment obligations 
acceptance would be permitted in payment of either delinquent, current 
or future assessments, according to report. 





MICHIGAN, State of (P. O. Lansing).—RECONSTRUCTION FIN- 
ANCE CORPORATION LOAN GRANT .—The following announcement of 
the granting of a relief loan to this State was made public by the R. F. C. 
onthe Corporati li 

“The Corporation, upon application of the Governor of Michigan, to-day 
made available $2,062,990 to meet current emergen relief needs in 
various political subdivisions of that State for the period May 1 to May 19 
1933 inclusive. 

‘‘ These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of the political subdivisions and the State 
of Michigan to make every effort to develop their own resources to provide 
relief is not in any way diminished. In this connection, under date of 
May 15, Governor Comstock sent the following telegram to the Corporation: 

Kulp Bill providing welfare relief aid by diversion Michigan highway 
funds was to-day passed by both House and Senate and given immediate 
effect. Bill passed in original form.’ 

‘‘ This further telegram was received under date of May 16: 

‘*' Michigan's proposed budget will provide appropriation for welfare 
relief of $12,000,000 a year for next two years. This proposal has the 
support of the Governor, Lieutenant Governor, Speaker of the House and 
the undersigned members of the Senate Committee on Finance and A ppro- 
priations and House Ways and Means Committee. Membership totals 
nine on each committee.’ 

“This message bears the following signatures: William A. Comstock, 
Governor Allen 8. Stebbins, Lieutenant Governor: Martin R. Bradley, 
Speaker of the House; Henry C. Glastner, George Leland, Jas. T. Upjohn, 

oD. Case, Wm. F. Doyle, Jas. A. Murphy, Edw. B. McKenna. John W_ 
Reid, Anthony J. Wilkowski, senators; and M. Clyde Stout, Vernon J. 
Brown, Dexter G. Look, Chester B. Fitzgerald, Henry A. Osborn, Keith 
Kellogg, Jos. C. Murphy, Arthur U. Odell, Representatives. 

Under the provisions of the Kulp bill, already enacted into law, the 
Governor estimates that from $2,000,000 to $4,000,000 will be diverted 
= pase to relief purposes in various counties of the State before 

“Although the Governor applied for funds to cover the months of May 
and June, because of the approximate exhaustion of the $300,000,000 fund 

rovided by Congress for relief purposes in States and Territories, the 

orporation made fundsavailable to meet the estimated relief needs only 
from May | to May 19, as stated above. When the new Federal Emergency 
Relief A ministrator is appointed the Corporation will place before him the 
relief situation in the State of Michigan. 
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‘‘The R. F. C. heretofore has made available $19,735,503 to meet current 
art ten relief needs in various political subdivisions of the State of 
Michigan.”’ 


MILWAUKEE, Milwaukee County, Wis.—SALE OF “BABY BONDS” 
AUTHORIZED.—On May 15 the Board of 

ofemes. 7? vote of 23 to 3, an ordinance authorizing the issuance 
“baby ”* to finance the city during its serious shortage 5 
council is said to have also approved a subjoined resolution which limite 
a — issue of th Meer is ig Bane pe A and which — 4 
on elinquent tax certificates on improv y property put up 
collateral behind the bonds. Denominations of the bonds are to be $10 
and $100, with 5% interest cou attached, payanle annually. 
bonds are to be redeemed in from 3 to 4 years. They are to be sold publicly 
to investors and given also to — <x ee in lieu of part of their delayed 
salaries. The bonds will be g for ediate payment of all delinquent 
taxes, except those of 1932. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—SUPREME 
COURT RULES COUNTY BOARD MUST ISSUE SEWER BONDS.—We 

uote in part as follows from a United Press dispatch from Madison to 
the Waukesha‘ ‘ Freeman"’ of May 9, relating to a Supreme Court decision. 
—— the contention of the Metropolitan Sewerage Commission of 
this county as to its bonding rights: s 

‘‘The Wisconsin Supreme Court held to-day that the Milwaukee County 
Board of Supervisors must issue bonds as requested by the Milwaukee 
Sewerage Commission to carry on the latter’s work. 

“In overruling the Circuit Court, Justice John D. Wickhem held that 
neither the County Board nor the Circuit Judge had discretion to refuse 
the demand of the Sewerage Commission, and ordered writs of mandamus. 
to be issued to force the Board to comply with the Commission’s request 
for bond issues. . 

‘* “All of these matters go to the wisdom of issuing the bonds, and the 
Legislature has foreclosed any inquiry of this sort by the court, Justice 
Wickhem stated regarding the lower court's exercise of discretion when the 
County Board showed the extent of financial demands confronting it. 

‘**If the present financial crisis calls for intervention of some sort, re- 
course must be had to the Legislature.’ "’ 


Appeal Decision. 

‘*The Milwaukee County Sewerage Commission, in two cases, appealed 
from the decision of Circuit Judge Charles L. Aarons, who overruled the 
Commission's demurrer to the return of the Milwaukee County Board of 
Supervisors and denied the Commission a writ of mandamus. 

“A $470,000 bond issue for which the Commission petitioned the County 
Board was approved by the latter and then denied on Oct. 4 1932. Sub- 
sequently a $500,000 bond issue for 1933 and a smaller $45,000 issue were: 
petitioned and denied. Ay ‘ 

‘‘Judge Aarons held that it was within the court’s discretion to deny 
the writ of mandamus by which the Commission sought to force the County 
Board to issue bonds to carry on the Commission’s work. The City Attor- 
ney of Milwaukee, representing the Sewerage Commission, argued that the 
law ‘required and directed’ the County Supervisors to issue bonds when 
requested by the Commission.’’ 


MISSISSIPPI, State of (P. O. Jackson).—LOAN GRANTED BY RE- 
CONSTRUCTION FINANCE CORPORATION.—The following announce- 
ment of the granting of a relief loan to this State was made public by the 
Corperetios on May 13: 

“The R. F. C. upon application of the Governor of Mississippi, to-day 
made available $54,732 to meet current emergency relief needs in 74 
commen and 13 cities of that State for the period May 16 to May 19 1933, 

clusive. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘‘Under date of May 6 the Corporation made available $218,925 to meet 
current emergency relief needs in these political subdivisions for the period 
a O to May 15, inclusive.—V. 136, p. 3390. 

‘*Funds are now made available only up to and including May 19 owing 
to the approximate exhaustion of the $300,000,000 provided by —— 
for relief and work relief in States and territories. Upon appointment of the 

ederal Emergency Relief Administrator the Corporation will promptly 
place before him the situation in the State of Mississippi. 

“The R. F. C. heretofore has made avaiiable $4,004,187 to meet current 
enetpeney relief needs in various political subdivisions of the State of 

ippi.’’ 


MISSOURI, State of (P. O. Jefferson City).—-BOND ISSUANCE 
CONTEMPLATED .—According to newspaper reports a highway bond 
issue of from $2,000,000 to $5,000,000 is under consideration by officials 
of the State. It is understood that this proposed financing will depend on 
market conditions as the State is in no immediate need of funds for the 
purpose. 


MITCHELL, Scotts Bluff County, Neb.—PROPOSED BOND SALE. 
—lIt is stated that a $7,000 issue of Paving District No. 2 bonds is ready 
for sale and a transcript of proceedings will now be prepared. 


MONMOUTH, Warren County, IIIl.—BOND SALE.—Milton H. 

Carrier, City Clerk, reports that Stifel, Nicolaus & Co., of St. Louis, 

urchased early in April an issue of $30,000 city hall building construction 
bonds at a price of par. Due serially from 1935 to 1953. inclusive. 


MONTANA, State of (P. O. Helena).—STATE GOES ON CASH 
BASIS.—According to news dispatches the State Treasurer's office was 
expected to begin paying off by May 18 all the outstanding general fund 
warrants issued on or before Jan. 31 1933, amounting to about $76,000. 
It is stated that by taking up these warrants the State will practically 
be returned to a cash payment basis, since it is orgactes that warrants. 
issued after Feb. 1 will be met by current income. he call for payment 
is dated May 18, when the warrants were expected to be presented. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The $221,000 

% coupon or registered r relief bonds for which no bids were obtained 
on May 4—V. 136, p. 3390—were sold privately later as follows: $110,000 
to the Montclair Trust Co., $86,000 to the Sinking Fund Commission and 
$25,000 to the Free Public Library Fund. The offering comprised issues of 
$158,000 and $63,000, due serially from 1934 to 1941 incl. Dated May 15 
1933. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
OFFERING DETAILS.—The County Judge furnishes the following details 
in connection with the offering scheduled for May 22 of the $50,000 school 
bonds, reported in V. 136, p. 3390. The sale of these bonds is authorized 
by proper court resolution by the Montgomery County Quarterly Court, 
alee authorized by the voters of the county at an election held on April 10— 
V. 136, p. 2650, and also by special act of the Tennessee Legislature, being 
BB. B. 7 1066, Chapter 420, Private Acts of 1933. 


MONTROSE WATER DISTRICT (P. O. Peekskill), Westchester 
County, N. Y.—BONDS NOT SOLD.—No bids were obtained at the 
offering on May 16 of $185,000 coupon or registered water bonds—V. 136, 
p. 3390. Dated May 1 1933 and due $5,000 on May 1 from 1937 to 1973 
incl. Bidder was asked to name the rate of interest in a multiple of 4 of 1%. 


MUNISING TOWNSHIP SCHOOL DISTRICT, Alger County, 
Mich.—BOND DEFAULT.—H. A. Wood, Clerk of the Board of Edua- 
tion, reparts that $20,000 bonds which matured on Jan. 15 1933 have not 
been paid. 


NASSAU COUNTY (P. O. Mineola), N. Y¥Y.—BOND OFFERING .— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12:30 p. m. (daylight saving time) on May 24 for the purchase of $5,000,000 
coupon or registered bonds, divided as follows: 
$3,000,000 emergency relief bonds. Due $500,000 on June 1 from 1938 

to 1943 incl. 
2,000,000 tax revenue bonds. Due $400,000 on June 1 from 1934 to 
1938 incl. 

Each issue is dated June 1 1933. Denom. $1,000. 
be named by the bidder in a multiple of 4 of 1%. 
be named for each of the issues. All of the bonds of each issue, however, 
must bear the same coupon rate. Principal and interest (June and Dec.) 
will be payable in lawful money of the United States at the County Treas- 
urer’s office. The bonds will be prepared under the supervision of the 
Nassau County Trust Co., of Mineola, which will certify as to the genuine- 
ness of the signatures of the County officials and the seal impresses on the 
bonds. A certified check for 2% of the bonds bid for, payable to the order 
of the County Treasurer, must accompany each proposal. The purchasers 





Rate of interest to 
Separate rates may 


will be furnished with the opinion of Reed, Hoyt & Washburn, of New York, 
Delivery 


that the bonds are valid and binding obligations of the County. 
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and payment for the bonds will be made at the Nassau County Trust Co., 
Mineola, unless otherwise 

(The County previously offered $5,000,000 bonds on April 24 at which 
time no bids were obtained. Included in the ‘otal were $2,000,000 tax 
revenue bonds, $2,000,000 emergency relief bonds and $1,000, 000 land 
—_ bonds. inv estment bankers, it is said, informed the County 

mptroller that the lack of bids was in no sense a reflection on the County's 
credit rating, pointing out that the municipal market had suffered a further 
decline as a result of the introduction of President Roosevelt's measures 
for monetary and credit inflation.—V. 136, p. 3917.) 


NASSAU COUNTY (P. O. Mineola), N. Y.—ADDITIONAL INFOR- 


MATION. at to the sale on May 1 of $1,250,000 tax anticipation 
notes of 1933—V Pp. 3204—Deputy County Treasurer G. L. Bieger 
Lag lk ra i notes bear interest at 6% and were purchased at a price of 


9: ple ocal banks through the assistance of the Nassau County Clearing 
loThe notes are dated at various times during May and mature three 
months from the date of issuance. 


NASHVILLE, Davidson Count Tenn.—BOND SALE.—The 
,000 issue of” ee tornado school of 1933 bonds offered for sale on 
May 16—V. 136, 3204—-was purchased by a group composed of the 
American National "O.. the Third National Co., and Robinson, Webster 
& Gibson, all of Nashviile, as 5/48, paving a premium of $567.67, equal to 


100.64, a basis of about 5.44% ated June 1 1933. Due from June 1 
— to 1963 incl. The other bids were as follows: 

— Premium. 
Equitable nen ND eee a ee $531 
ees IE Ts ced a ee ee ss 186 

— Financial Statement (As of April 1 1933.) 
Real and personal property owned by the city___._._.__..__-- $32,000 ,000.00 
True value ae 5 — and personal property in ply [ON6.) « wames 250, ,000.00 
valuation of property for 1933_..--. -.-.-----. 176,710,848.00 
Total bonded debt (including this issue) _............__-_- 16,176,000.00 
Waterworks bonds included above____ —_--- $3,546,000 
Electric light bonds included above_-___._.--- 97, 
Street improvement and sidewalk bonds in- 
cluded above, for which adequate special 
assessments have been levied______-_----- 651,000.00 
School building and improvement notes, chapter 
224, private Acts of 1927 .__............... 240,000.00 
Park bonds of 1927 incl. above, Chapter 426, 
Private acte of 1927-_..................... 995,000.00 
$5,529 ,000.00 
Tee WOE GI, on ica -. Keen ances da nenee eke $10,647 ,000.00 
Sinking fund (ordinary) cash_.__......------ 135,547.39 
Sinking fund investments___._........------ 1,001 426.88 


——————_ $1, as. 974.27 
Population, government census, 1930, 153,866; tax rate, 1932, 22 mills. 
Condition of Treasury. 
Cash on hand, April 1 1933— 
Cash bal. in bank consisting of—Gen. fund -- 


$713,742.91 
Trust and school fund 


mse meen ccesevenece= 92,933 .97 


Redemption and interest fund 
ee ns I ee ia aan conebees ‘ 
Bonds funds, unexpended balances____..-----_----_ 275,064.46 
School building and improvement fund 175,805.58 


enn ee Oo wince a ene eks echo wa cceasoues $1,689,950.53 


The municipal waterworks earned a net revenue for the year 1932 of 
$270,000, after paying for ordinary improvements, interest upon flat water 
bonds and deductions for sinking fund; and in addition furnished ~_ water 
for municipal purposes, the value of which is estimated at $93 ,000.00 
pate present City of Nashville was first incorporated as Nashville, 1784; 

ncorporated as Town of Nashville, 1801; and was incorporated as the City of 
Nashville, 1848. 

There has never been any default or compromise in the payment of any 

of the city’s obligations, nor has any previous issue of bonds or notes been 
contested. There is no controversy or litigation pending or threatened con- 
cerning the validity of these bonds or the corporate existence or boundaries of 
the municipality. 
“wThere is no political district or subdivision any part of which is within the 
limits of Nashville, except Davidson County. Authority for the issuance of 
the bonds now offered is to be found in the City Charter, being Chapter 125 
of the Private Acts of 1923, as amended, and ordinances of the City Council. 

The ordinary sinking fund is the general fund maintained under Section 18 
os the City Charter, as distinguished from special sinking funds maintained 

legislative authority for particular obligations such as all those now 
aA Ordinary bonds are those payable from the ordinary sinking fund. 


ag Rina State of (P. O. Carson City).—RECONSTRUCTION 
FINANCE CORPORATION GRANTS LOAN.—On May 16 the R. F. C. 
issued the following announcement of a relief loan grant to this State: 

“‘The ape upon application of the Governor of Nevada, to-day 
made available an additional $2,000 to meet current emergency relief needs 
in Nye County. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Kelief and Construction Act of 1932 

‘‘The Corporation heretofore has made available $260, 632 to meet current 
Saree] relief needs in various political subdivisions of the State of 

evada.” 


NEWARK, Essex County, N. J.—NEW MAYOR APPOINTED.— 
Meyer C. Elienstein, the only one of the incumbent City Commissioners 
that was returned to office at the election held on May 9, was chosen as 
Mayor of the City on May 16. Mr. Ellenstein’s predecessor was Jerome 
T. Congleton. 


NEW HAMPSHIRE (State of).—BOND ISSUE BILL CONSIDERED 
—The House has sent to a third reading a bill permitting the State to issue 
$992,000 bonds for the purpose of funding existing short-term indebtedness 


NEW LONDON, New London County, Conn.—BOND OFFERING .— 
Carey Congdon, Director of Finance, will’ receive sealed bids until 12 m. 
(standard time) on May 24 for the purchase of $250,000 not to exceed 
ooh interest series No. 10 coupon or registered school bonds. Dated May 1 

33. Denom. $1,000. Due $10,000 on May 1 from 1934 to 1958 incl. 
Rate of interest to be named by the bidder in a multiple of \% of 19 
Principal and interest (May and November) will be payable in gold 
coin of the United States, or its equivalent, at the City Treasurer's 
office or at the First National Bank of Boston at the option of the holder. 
The bonds will be prepared under the supervision of the aforementioned 
bank, whose authentication certificate will be signed thereon. A cer- 
tified check for 2% of the bonds bid for, payable to the order of the 
City, must accompany each proposal. The aeererans opinion of Store 
Thorndike, Palmer & Dodge of Boston will furnisned the successful 
bidder. Delivery of the bonds wiil be made on or about June 1 1933 
at the City Treasurer's office, or at the First National Bank, Boston, 
at purchaser’s option. 


Financial Statement. 


Total Bonded debt, not including this issue__....-.....---- $3 ,058,000.00 
Water bonds, included in total debt__.-.-----.------------ 1 a ea 
Sinking funds (other than water)..---.___---------------- 55,706 
valuation of taxable property 1932___.._....._.---- 53,046,712. 30 
Assessed valuation of exempted property 1932..-....------- 8,249,084.00 


Population, 29,794. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND ISSUANCE 
NOT CON TEMPLATED.—Governor Seligman is reported to have stated 
on May 11 that he intends to take no further action on the — of highwa 
debentures authorized by the recent Legislature—V. 136, 2465—unt 
ewengem are filed, unless a different course is advised te the Attorney 

era 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—W. Nor- 
man Sayer, City Clerk, will receive sealed bids until 5 m. (dayli 
saving time) on May 25 for the urchese at discount bask of a $100 00.600 
‘revenue andapation | loan, dated June 1 1933 and due on Sept. 14 1933. 
rer ‘and $5,000. The notes will be authenticated as 

nap nh and validity by the First Rational Bank, of Boston, under 
advice of Ropes, Gray, Boyden & Perkins, of Boston. ‘Notes will be del- 
ivered on or about Thursday, June 1 1933 at The First National Bank of 
aes 17 Court St., Office, Boston, Mass., for Boston funds, and are 

ayable at The First National Bank of Boston, in Boston, Mass., or at the 
ce of the First of Boston International Corp., in New York City. 
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NEW YORK CITY, N. Y.—ADDITIONAL LOAN OF $12,000 
NEGOTIATED—$16, 060, 000 NOTES PAID AT MATURITY .—The S00 
on ven | 15 made payment ‘of sis. 000 ,000 notes which came due and obtain 
a new loan in amount of $12,000,000 


The rate of interest on the current 
loan is 5% %, whereas the noes ret bore interest at 5%. Certificates 
of indebi éss totaling $10 ,000,000 and $2,000,000 o corporate 
stock notes, all due on June 10 1933, were issued by the city as security 


for the additionai financing, the purpose of which was 
poor and work relief activities. he present loan incr to $157,646 ,000 
the total of short-term notes which mature on June 10. In a letter sent 
to the members of the Board of Estimate last week, Comptroller Berry 

age that the bankers which have been financing the city’s uirements 

ad decided not to grant any further loans with a maturity later than 

Jone 10. Speculation is now rife as to what action the city will be obliged 
to take in the case of the heavy loans which mature at that time. 

RELIEF LOAN AUTHORIZED.—tThe Board of Estimate on May 19 
authorized the issuance of $2,500,000 in serial bonds or certificates of 
indebtedness to provide funds for the use of the Emergency Work Com- 
mission during the last two weeks of May. Comptroller Berry stated 
that as it "ie —— to sell ae. bonds under present market con- 
ditions, he would have to obtain the funds through issuance of certificates. 


NORTH DAKOTA, State of e; oe Mamerel) —BROONSTRUCS TON 
FINANCE CORPORATION LOA NT .—A relief loan grant to this 
State was P= as follows 4 oe "Thaoaaiien on May 18: 

The R. m application of the Governor of North Dakota, to-day 
made peat a ,072 to meet current emer mcy relief needs in three 
counties of that State for the period May 1 to 19 1933, inclusive. 

These funds are made available under Title I, “‘Tection 5 ‘sub-section (c) 
of the Emergency Relief and Construction Act ‘of 1932. 

“Tbe Governor filed application for funds for these political sub-divisions 
for the months of May and June, but owing to the a om roximate exhaustion 
of the $300,000,000 provided by Congress for re and work relief in 
States and Territories, the Corporation made funds available omy Ay Pal, to ba 
including May 19. When the new Federal Emergency Relief 
trator is appointed the Corporation will place before him the relief Xrention 
in the State of North Dakota. 

‘The Corporation heretofore has made available $584 ,493 to meet current 
eee ag —s needs in various political sub-divisions of the State of 
akota 


NORTHPORT, Suffolk County, N. Y.—BONDS NOT SOLD.—Calvin 
Van Pelt, Village Clerk, reports that no bids were received at the offering 
on ae 17 of $147 ,000 not to exceed 6% interest cou "000" or registered bonds 
—V. 136 22 3205. Included in the total are $115, series B bonds, due 
$5,000 on Nov. 1 from 1935 to 1957 incl. and $32,000 series A bonds, due 
$1,000 on Nov. 1 from 1935 to 1966 incl. Dated May 1 1933. 


NORWOOD, St. Lawrence agen N. Y.—BOND OFFERING.— 
Harold J. Hathaway. Village Clerk, will receive sealed bids until 8 p. m. 
on June 1 for the purchase of $10,000 not to exceed 5% interest coupon or 
registered street improvement bonds. Dated Aug. 1 1933. Denom. 
$1,000. Due $1,000 on Aug. 1 from 1934 to 1943 incl. Bidders to satisfy 
themselves as to the legality of the issue, which was authorized at an elec- 
on Tn on May 9. Bids must be accompanied by a certified check 
or 


OGDEN, Weber County, Utah—BOND DETAILS—The $100,000 
issue of refunding bonds that was purchased by the Commercial Security 
bog and the First National Bank, both of Ogden, as 5s at a price of 

2.00—V. 136, p. 3205—is more fully described as follows: enom. 
31: 000. Dated May 1 1933. Due $10,000 from May 1 1935 to 1944 incl. 
Interest payable M. & N. Basis equal to about 7.05%. 


OHIO, State of (P. O. Columbus).—RECONSTRUCTION FINANCE 
CORPORATION GRANTS LOAN.—The following statement, relating to a 
relief loan granted to this State, was issued by the Corporation on, on hy 4 13: 

“The R. F. C. upon application of the Governor of Ohio y made 
available $13,080 to meet current emergency relief needs in various olitical 

bdivisions of that State during the period May 16 to May 19 1933, inc. 

oT hese funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘Under date of April 25 and May 11 the Corporation made available to 
the Governor of Ohio funds in the amount of $3,107,903 to meet current 
emergency relief needs for periods from April 16 to May 31 in various other 
political subdivisions. 

‘‘Funds are now made available only 30000 and including May 19 owing 
to the approximate exhaustion of the 000,000 provided by Co 
for relief and work relief in States and Farida ang Upon appointment of the 
Federal Emergency Relief Administrator the ~~ iuinaanaamaes will promptly 
wage seers him the situation in the State of Ohi 

The R. F. C. heretofore has made available $18, 924,225 to meet curren nt 
mia relief needs in various political subdivisions of the State of Ohio.’ 


OKLAHOMA, State of (P. O. Oklahoma City).—NOTE ISSUANCE 
CON TEMPLATED .—It has been announced by Ray O. Weems, State 
Treasurer, that plans are being completed for the issuance as of June 15 
of $9,000,000 in State Treasury notes bearing interest at rates varying from 


rivide funds for 


4 to 4%%, which will be exchanged for outstanding | sel, ane State 
ques fund warrants drawing 6% interest on the three fiscal years ending 
vne 30 1 


‘The ‘‘Wall Street Journal’’ of May 15 had the following to say 

“Plans are being completed for issuance on June 15, 1933, of 89. 009 ,000 
Oklahoma treasury notes, to bear interest ranging ‘from 4% to %, 
according to Ray O. Weems, State Treasurer. The plans call for 2 ire- 
ment within six years. Funds for payment will be raised through avenue 
of 40% of the State’s share of the gasoline tax. This will provide $1,000 
every six months. It is proposed to issue $3,000,000 notes at 4%, $3 ,000,- 
000 at 444% and the final $3,000,000 at 444%. The first $1, 000 ,000 of 
the 4% notes will be due December 15, 1933. 

“Notes will be issued to banks and individuals in exchange for outstanding 
6% warrants."’ 


OLMSTED COUNTY (P. O. Rochester), inn BONDS AUT HOR- 
IZED.—It is reported that at a meeting held on Ma ay 11 the Board of 
County Commissioners authorized the issuance of $100,000 in poor relief 

on 


OLYPHANT, Lackawanna County, Pa.—SELF-LIQUIDATING 
LOAN GRANTED BY RECONSTRU CTION FINANCE CORPORATION .— 
The following announc ee of the granting of a self-liquidating loan to 
this borough by the R. F. C. was issued on May 12: 

‘The first self- liquidating Covnoreten loan for Pennsylvania was com- 
pleted to-day when the R. Board of Directors approved the applica- 
tion of the Borough of Olyphant in Lackawanna County for funds to build 
a power plant. The Board agreed, on recommendation of the engineers 
and attorneys who investigated the geciec t, to buy up to $100,000 worth 
of the general obligation bonds of the orough at 5%, payable in 20 annual 
installments. 

‘* Director Harvey Couch, sponsor for self-liquidating loans on the Board, 
announced that the borough will rebuild an obsolete power house and install 
a 1,250-kilowatt turbine, condenser and switchboard. A modern turbo- 
generator unit will replace steam engines, cut the operating costs and 
allow for normal expansion, he said 

‘*It is estimated that the project will give employment to 70 men on a 
basis of 30 hours each a week for a period of six months and indirect em- 
ployment for many times that number. The cost of equipment and ma- 
terials is estimated at more than $59,000. 

‘On the basis of past experience, a gross revenue of $82,000 and operating 
expenses of $61,000 is anticipated for 1933, but the applicant also estimates 
a reduction of $13,000 annually in o erating costs after installation of 
modern equipment and an increase of ! / annually in gross renee, 

“The loan is authorized under Section 201(a), Paragra on of the 
Emergency Relief and Construction Act of 1932. ‘Work wil BS in two 
months and will be completed in six months.’ 


OREGON CITY, Clackamas County, Ore.—BOND SALE.—The 

= a 5,000 issue of 5% semi-ann. refunding bonds offered for sale on May 17— 
136, 3391—-was purchased by the State Treasurer, at par. ated 
May 11933. Due from July 1 1937 to 1943. No other bids were received. 


OSWEGO, Oswego County, N. Y.—NOTE SALE.—Thomas F. Hen- 
nessey, City Chamberlain, reports that an issue of $105,500 54% % 4-months 
notes wae sold during April to the First & Second National ank & Trust 

0. 0 wego. 


OSWEGO, Oswego County, N 
Hennessey City 
standard hay on May 29 for the purchase of $1 


- ¥.—BOND OFFERING.—Thomas F. 
Chamberlain, will Teceive sealed bids until 12 m. ( 


eastern 
80,000 not to exceed 6% 





3576 


interest coupon or registered emergency relief bonds. Dated June 1 1933. 
Denom. $1,000." Due $18,000 on June 1 from 1934 to 1943 inci. — 
of interest to be named by the bidder in a multiple of 4 or 1-10th of 1% and 

Ben one et fold af the at & Sesond National Bask & rast Co’ 
eal > “The bonds will be . under the supervision of the Conti- 





nental £ Bank & Sow York, which will certify as to the genuine- 
ness of the tures fous afd the city officials and the seal impressed on the bonds. 
A certified check for an of the bonds bid for, payable to the order of the 


ni f Caldwell 
& Haymond of New York, will be furnished the successful bidder. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—A. D. Bolton, 
City Clerk, will receive sealed bids until 3 p. m. (daylight saving time) 
on June 6 for the purchase of $612,000 5, 5% or 6% interest coupon or regis- 
tered improvement funding bonds. Dated July 1 1933. Denom. $1,000. 
Due July 1 as follows: $50,000 from 1934 to 1938 incl., 362,000 in 1939 and 
$75,000 from 1940 to 1943 incl. Principal and interest (January and July) 
are payable in lawful money of the United States at the Passaic National 

Bank ke Trust Co., Passaic. A certified check for 2% of the Sones bid for, 


aaaide to the order of the 5 bi must accompany each posal. The 
approving opinion of Hawkins ares & Longfellow of low © Yedk wiil 
be furnished the successful bidd 


PATERSON, Passaic bakin. N. J.—BONDS NOT SOLD—Orl1UN 
GRANTED .—No bids were received at the offering on May 17 of $475,000 
6% coupon or tered water system bonds, dated June 1 1 1933 and due 
serially on June 1 from 1935 to 1973, incl.—V. 136, p. 3206. An ea 
oe — ee is reported to have been ‘obtained by B. J. Van Ingen & Co 

. of New York. 


PEASE — RED RIVER VALLEY IRRIGATION DISTRICT 
( O. Ve ), Tex.—CONTEMPLATED RECONSTRUCTION FI- 
NANCE CORPORA TION LOAN .—lIt is stated that this district, formed in 
1927, will apply to the Corporation for a loan to build a dam and construct 
a canal system to irrigate approximately $500,000 acres of land in north 
central Texas. PP is said the original estimates were that the project would 
cost about $7,500,000. 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be re- 
ceived at the office of Mayor J. Hampton Moore until 11 a. m. (Eastern 
standard time) on June 2 for the arches of $10,000,000 5% coupon or 
registered funding bonds. Dated June 1 1933. Due June 1 1983, with 
the right reserved by the city to redeem the bonds, at par and accrued 
interest, at the expiration of 20 years from the date of issue, or at any 
interest period thereafter, upon 60 days’ notice by public advertisement . 
The bende, it is said, are ‘free from all tax in Penns lvania, in addition to 
being exempt from all provisions of the Federal Income Tax Acts. A 
certified check for 5% of the amount of the loan bid for must “ ~ompany 
ont, en (Previous mention of the offering was made in V_ 136, 
p. 3391. 

TAXES OUTSTANDING.—In his report of the financial operations of 
the City during 1932, which was issued recently, the City Controller shows 
that on Jan. 1 1933 there was a total of $46,813,000 taxes due and out- 
standing, consisting of $27,914,000 city and $15,545,000 school taxes. 


PHILADELPHIA, Pa.—NEW CONTROLLER APPOINTED.—Gover- 
nor Gifford Pinchot on May 15 appointed 8. Davis Wilson as Controller 
of the City and County of Philadelp E.: immediately following receipt of 
resignation of the office by Willb. Hadley. 


PINE TREE SCHOOL DISTRICT (P. O. Longview), Gregg County, 
Tex.—BOND SALE.—We are now informed that the $40,000 issue of 
5% semi-annual school bonds offered for sale without success on March 1 

—¥, 136, p. 2466—has since been ag hased by the State Board of Edu- 
cation. Due in 1937 and optional 1934 


aes Meigs County, Ohio.—BOND OFFERING .—The issue of 
$30,000 6% street resurfacing bonds recently approved by the Vill 
Council—V. 136, p. 3391—is being ues for award at 12 m. on May 2 
pony bids should be addressed to R. G. W ebster, Village Clerk. Bonds 

dated May 15 1933. Denom. $1,000. Due $3,000 on Nov. 15 from 

1934 to 1943 incl. yer = al and interest (May and Nov. 15) are payable 
at the City Treasurer’s office. Bids for the bonds to bear interest at a rate 
other than 6%, e mpromnes in a multiple of 4% of 1%, will also be considered. 
A certified check for 2% of the bonds bid for, payable to the order of the 

Village Treasurer, must accompany each proposal. 


Ff PONTIAC, Oakland Count Mich.—REALTORS SEEK REDUC- 
TION IN ASSESSED VALUATION NS.—A group of 25 of the largest real 
estate holders in the city, with Paul Kern as spokesman, appeared before 
the Board of Review on May 9 in an effort to bring about a reduction in 
the noone valuation from the announced figure of $78,000,000 down to 
$50,000,000. In support of its claim that the valuation is far too high. 
the group, it is said, cited instances where many parcels of land have been 
sold for considerably less than the assessed valuations placed on them. 


MPONTIAC SCHOOL pereicr, Oakland County, Mich.—NOTES 
ISSUED TO EMPLOYEES.—F¥. J. ‘DuFrain. Treasurer of the Board of 
Education, reports that no bids ene received for the issue of $120,000 not 
to exceed 6% nterest tax anticipation notes offered on May 12. A block of 
$1,510.20 notes was later issued as 5s, at par, to municipal employees in 
payment of salaries. The notice of sale stated that the issue was to be 
dated May 15 1933, mature May 15 1934 and to be secured as follows: 
$50,000 of this loan is to be made against uncollected school taxes of 1930, 
amounting to $304,776.03, — of the 1930 tax levy of $1,585,000, upon an 
valuation of $104,0 38,274 and $70,000 of this loan to be made 

of the uncollected school taxes of 1931, amounting to $425,888.75, out 

the 1931 tax levy of $1,390,000, upon a valuation of $102, 327, 975. 


~PORT CHESTER, Westchester County, N. Y.—BONDS NOT 
SOLD.—No bisd were obtained at the offering on May 15 of $200,000 
coupon or registered not to exceed 6% interest tax reli ief bonds. dated 
May 15 1933 and due on May 15 1936.—V. 136, p. 3391. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING .—Sealed 
bids will be received until 11 a. m. on May 31 by Geo. R. Funk, City 
Auster. for a  Parchaae of a $300,000 issue of 6% public work bonds. 

s. $1,000 and $500. Dated June 11933. Due on June 1 as follows: 
ve 000, "1939 to 1941; pire 000, 1942 to 1944; $20,000, 1945 to 1947; $23,000, 
1948 to 1950, and $26,000 51 to 1953, all incl. Bids will be received 
for the whole issue or any part of the issue. The bonds will be sold for cash 
at not less than par and accrued interest. Authority for issuance: Sec- 
tion 344 of the City Charter. If delivery is demanded outside of Portland, 
it shall be at the expense of the purchaser. Prin. and int. (J. & D.) payable 
in gold at the City Treasurer's office or at the fiscal agency of the city in 
New York. Legality approved yy, Storey, Thorndike, Palmer & Dodge 
of Boston. A certified check for 5% of the amount of bonds bid for, pay- 
able to the city, is required. 


PRINCESS ANS, Somerset County, Md.—BOND BLBOTION = _ 
At an election to be held on June 6 the voters will consider a proposal call. 
for the omen | $12,000 funding bonds. 


RALEIGH SCHOOL DISTRICT (P. O. Raleigh), “Wake County, 
N. C.—PROPOSED BOND ISSUE.—It is reported that the House Finance 
Committee has under consideration a bill to authorize the issuance of $178,- 
000 funding bonds of the above district. 


eT Ca pa aaeNce CORPORATION.—REPORT ON 
FAR VUADE AVAILABLE.—The 


ee ek fete 1 yt self uidating | f: 
‘ollowing s en — -! a oans so far ted, 
issued by the F. R. CO. ay magirenenl eee oe 


“The 103 self-liquldating loans, totaling $200,187 ,250, authorized by the 
ration up to May l, are scattered generally over the United 8 States, 
thereby relieving many local unemployment p problems, according to Director 
Harvey Couch, sponsor for,self-liquidating loans. Several States, however, 
have not availed themselves Fp of the opportunity. thus offered to acquire 
permanent improvements and at the same time aed idle men to work 


onde. Cin Aes ows oem one Seneete conus Bow “se r . made in 72 States 
territo exas | an en 
with 10. Other’! States Site ah the | fo Ohio Se 


nd 
me od ge 4 of loans are: Ohio, 8; N 
York 75 Sexanses. Illinois and, 5 each; North Garolina. Otan Utah ‘ah 


“These 103 loans will” provide aad directly and indirectly, 
to estimates of R. F. O. engineers, totaling 2 287 »859,000 man-hours 


of labor. 

“California, with an extensive for bri ueducts and rene. 
mission lines, which will une employments for,t ——— b San we 
—, ee smnoant so far.in, loans. New York, with plans 


transformation of slum areas, is second in the 8 ye cn aa 


Financial Chronicle 


May 20 1933 
“Most of the smaller loans are for water suppl , totaling 
“Fitey-aine cities amd towns have elma build on Ss 


waterworks, improve sanitary conditions, omes public health and 
relieve unemployment, aroun Federal aid in constructing new water 


ystems. 
Obes loans include seven bridge projects with a total of $83,100,000. 
and seven housing projects which total $14,786,000.” 


RICHMOND, Chittenden Count Vt.—BOND OFFERING.— 
Malcolm D. Dimick, Town Treasurer, Bt receive sealed bids until 11 a.m. 
on May 26 for the purchase of oe ye 444% coupon refunding bonds. 
Dated March 1 1933. Denom. $1,000. Due March 1 as follows: $3, 
from 1934 to 1948, incl. and $2,000 from 1949 to 1953, incl. Princi and 
interest (March and September) are payable at the First National Bank, 
of Boston. The bonds will be engraved under the supervision of an authen- 
ticated as to genuineness by the aforementioned bank. Bids will be received 
for purchase of the whole or any part of the issue. Approving opinion of 
ay om Gray, Boyden & Perkins, of Boston, will be furuiaed the successful 

idder. 

(The above issue was originally offered on Feb. 24 and the sale post- 


poned.—V. 136, p. 1415.) 

Financial Statement, May 15 1933. 
OE “Ee n,n da hh Ein ann doe $917,489.00 
*Floating debt (made up mostly of Selectmen's orders) - _----_-- 52,196.72: 


The Town has no bonded debt. 
* Total amount to be paid from proceeds of this loan. 


tamtuaie COUNTY (P. O. Franklin), Tex.—BOND SALE.—It 
is r Carter, County sucae. —, two issues of refun 
bon augrevating $36.0 ,000, have been purchased at par by the State B 
of Education issues are as Sous: $15.000 5% % school, and $11,- 
~ 6% school bonds. (These bonds were authorized for sale in ‘January— 


- 136, p. 1415). 

ROYAL OAK TOWNSHIP SCHOOL Be ty NO. 7 i £-< Oo. 

Berkley), Oakland County, Mich.— EFAULT.—R.B 

Superintendent of Schools, reports that the  ateice is in a on interest 

charges totaling $70,193.75, no payments having been made since Oct. 15 

, Rf addition, $25,000 in bond principal dus March ib 1933 has been 
a 


RYE UNION FREE SCHOOL ee cat NO. 1 ( +. O. Mamaroneck), 
Westchester County, N. Y.—BO. LE.—Th 
registered general fund bonds mg 4 Mia 1h 136, JP 
awarded as 6s, at a Bd gs ps of par, to Phelps, Fenn & Co York, the 
only bidder. ‘Da rey 1933 and due on May 1 as ‘sien $15, 0060 in 
1934 and 1935 and $16, from 1936 to 1938 incl. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—PARTIAL BOND 
RETIREMENT APPROVED.—The State Public Debt Commission, at 
Lansin ng. on May 17 a oved of the announced plan of the County to 
refund half of the $341 Mi road bonds which matured on May 1 1933 and 
pay the balance in cash.—V. 136, p. 3392. 


ST. LOUIS, Mo.—RECONSTRUCTION FINANCE CORPORATION 
GRANTS SELF-LI QUIDATING LOAN.—The following announcement 
< 7 Geasing yo. a — loan to this city, was made public by 

e on 

“‘A Federal loan oF $700, poe at 5%, approved to-day by the Corporation 
will enable the City of St. Louis to build two railroad approaches and 
complete a third one to the existing municipal bridge across the Mississippi 
River, thereby improving railroad transportation facilities at > “Gateway 
to the West,’ according to Director Harvey Couch, of the R. 

“‘An average of 300 men will be employed directly on the AS 30 hours a 
week for five months, but many will be employed indirectly in assembli 

a ae a for the improvement. It is estimat that ma 
costing $400,000 will be required, consisting principally of electrical gene 
equipment, structural steel, track steel, ties and timber, and reinforced 
concrete material. 

**In 1918 the City of St. Louis completed a coment railway and highway 
eet e between that city and East St. Louis. is brid age was designed to 

acilitate traffic movement and, if possible, Rk, rates on commodities 
— the East, particularly coal from the Illinois fields. The railroad 
oppncecees were not completed at that time but were partly pion nether | in 

0 through an agreement between the city and the Terminal 

Association, whereby the association, which has charge of switching and 
terminal facilities for several railroads, agreed to supply the funds. A total 
of $1,300,000 was advanced but the work was not completed. Sufficient 
funds were not available and the city then made application to the Recon- 
struction Finance Corporation for a loan es $700, 

“In order to obtain funds from the R. F. C., the City of St. Louis entered 
into a financial agreement with the Terminal Railroad Association whereb 

the association has agreed to use the bridge to the extent of at least $100 00,000 
in tolls per year, and to pay that sum to the city. The city will apply ‘this 
sum on interest and —— of the R. F C. loan. Receipts in excess of 
$100,000 will be used to y operating expenses. estimated at $75,000 a 
year, and $200,000 for pd the terminal association’s loan. Annual 
receipts in excess of this 5,000 will be paid on a basis of one-half for 
further reduction of the R. F. C. loan and the other half on the terminal 
association's loan. 

“The proposed toll charass will be 50 cents each for empty cars, $1 each 
for loaded cars, $1.50 each for passenger cars, and $2 each for locomotives. 
It is estimated that these fixed charges will yield a revenue of $500,000 
annually. In addition, the Missouri Pacific, which operates a ferry two 
miles south of the bridge, plans to make use of the bride dge and contribute 
another $100,000 annually in tolls. 

“The loan authorized ey will be amortized within 10 years on a 
schedule of maturities to be determined by the financial and engineering 
advisers of the Corporation.”’ 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BONDS NOT SOLD.— 
The $1,500,000 issue of 424% semi-annual poor relief bonds offered on 
May 15—V. 136, p. 3206—was not sold, as no bids were received, accord- 
ing to the County Auditor. Dated June 1 1933. Due from June 1 1935 
to 1940 inclusive. 


# SALEM CITY SCHOOL DISTRICT, Columbiana County, Ohio.— 
BOND OFFERING—Albert Hayes, Clerk-Treasurer of the Board of Educa- 
tion, will receive sealed bids until 12 m. on June 1 for the purchase of $10,500 
6% refunding bonds. Dated April 1 1933. One bond for $500, others 
for $1,000. Due Oct. 1 as follows: $1,000 from 1934 to 1942 incl. and 
$1,500 in 1943. Interest is payable in “April and October. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
\% of 1%, will also be considered. A etities tk for $500, payable to 
=e order of the Board of Education, must accompany each proposal. The 

roving opinion of Squire, Sanders & Dempsey of Cleveland will be fur- 
2 ed the successful bidder. Last week the District Clerk advised us of 
ee o- iy pas occurred on $10,500 bonds which matured recently 
—s p 


SAN FRANCISCO (City and County), Calif.—PROPOSED BOND 
ELECTION .—It is reported that Mayor Rossi has initiated a movement to 
submit to the voters on June 27, a bond issue of about $3,500,000 to replace 
all frame structures with fireproof buildings. 


SAN LUIS OBISPO COUNTY WATER WORKS DISTRICT NO. 3 

- O. San Luis Obispo), Calif.—BONDS NOT SOLD.—We are in- 
ormed that the $18,000 issue of 82% semi-annual water bonds offered 
without success on Jan. 25—V. 879—has not as yet been sold. 
Due $1,000 from July 1 1935 to 1082 inclusive. 


SAYREVILLE, Middlesex County, N. J.—BOND SALE.—The $68,- 
000 6% coupon or registered bonds ered on May 17—V. 136, p. 3392— 
were sold at par as follows: $47,000 to the First National Bank of Sayre- 
ville and $21 ,000 to the First National Bank of South River. Included in 
the total are: $40,000 general impt. bonds. Due June 15 as follows: 
$3. 000 from 1934 to 1946 1 incl., and $1,000 in im A087. 28,000 ary 

ory bonds. Due June 15 as follows:' $10,000 in 1934 rl “$0 BOO Ia 
1935 and 1936. Each issue is dated June 15 1933. The banks pt. A] 
the only bids received at the sale. 





Financial Statement. 
Assessed valuation of taxable real property « SESS $6,489,003 .00 
valuation of taxable pespesal my ees Pa) IRS 1,437,705. 
Bonded and floating debt inclusive of these bonds-_-.-...._-_- 681,038.59 
PEs BONES 10 BOO. on cae ccendscsiooncececcs 268,000.00 
Assessment debt included in above. .......-.--------.--. 7.968. 
FEE GING sd hcnecees ee seeecksnseneeesenccesoccaneesenes 332,039.26 
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SCHENECTADY, Schenectady County, N. Y.—LOAN OFFERING.— 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. (day- 
gee saving time) on May 24 for the purchase of the whole or any part of 
00,000 not to exceed 6% interest certificates of indebtedness, Leed in 
anticipation of the receipt of taxes and revenues due during the current 
fiscal year. The issue be dated May 25 1933 and be  Reyabie on July 
18 1933 at the Chase National Bank, New York, or at the ce of the City 
Treasurer, as the successful bidder may elect. Denoms. to suit the pur- 
on, ww 4 > = Ap rate of a By ny = offer with 
a cert or 1% 6 certificates bi or. In connection with the 
oteauck cortiticnten of tnaeees legal and b 
“Su cates ebtedness to be legal and binding, general, direct 
obligations of the a. of Schenectady, payable from and out of taxes and 
revenues collected. he opinion of Messrs. Reed, Hoyt & Washburn of 
New York as to legality, etc., is to be furnished the purchaser if desired, 
otherwise the —— of the Corporation Counsel, together with certified 
copies of the ordinance authorizing the loan and the resolution sporeving it. 
City taxes for the year 1933 are payable in quarterly installments - 
out interest or penalty during the fifteen days, following the first business 
day in January, April, July and October, after which 15-day period interest 
is added at the rate of 34 of 1% per month, the tax levy for County purposes 
being ye bey with the first installment of City taxes, making the percen- 
tage of the total levy, $5.306,746.09, payanle in the January installment 
34.87%, and the remaining three installments 21.71% each: total collec- 
tions at close of business ay 17 1933, aggregated 43.5% of the combined 
levy. There are no tax anticipation obligations now outstanding.” 


SEATTLE, King County, Wash.—BONDS CALLED .—It is re 
that H. L. Collier, City Treasurer, is calling for payment from 
to May 24, various local improvement district bonds. 


SHELBY, Richland County, Ohio.— BONDS AUTHORIZED.—The 
City Council recently adopted an ordinance providing for the issuance of 
,000 5% sewage disposal plant extension and impt. bonds, to be dated 
June 1 1933 and mature serially on June 1 as follows: $1,700 from 1935 to 
1958 incl., and $1,200 in 1959. Principal and interest (June and Dec.) will 
be payable at the office of the Director of Finance. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Claude X. Mohr, County Auditor, will receive sealed bids until 10 a.m. 
on June 6, for the purchase of $18,000 not to exceed 6% interest poor 
relief bonds. Dated June 6 1933. Denom. $500. Due $1,500 on May 
and Nov. 15 from 1934 to 1939, incl. A certified check for 3% of the 
amount of the bonds, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. 


SHELBYVILLE TOWNSHIP (P. O. Shelbyville) Shelby County, 
Ill.—BONDS DEFEATED.—At an election held recently the voters di 
approved of a proposed issue of $20,000 road bonds. 


SOMERVILLE, Middlesex County, Mass.—LOAN OBTAINED.— 
City Treasurer Joseph L. Murphy on May 16 obtained a loan of $500,000 
from the Bank of Manhattan Co., New York. The money will be used to 
pay salaries of 1,600 municipal employees, some of which are 11 weeks 
overdue, it was said. 


SPOKANE, Spokane County, Wash.—BONDS CALLED.—It is 
reported that various local impt. district bonds are called for payment at 
par, at the office of the City Treasurer on June 1. 

WARRANTS CALLED.—It is also reported that various warrants of 
Spokane County School District No. 81 up to and including No. 304762, 
were called for payment at the County Treasurer’s office on May 11. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y..—-BOND OFFERING .— 
Ellis T. Terry, County ‘Treasurer, will receive sealed bids until 2 p. m. 
(eastern standard time) on May 24 for the purchase of $500,000 not to 
exceed 6% interest coupen or registered bonds, divided as follows: 
$250,000 highway bonds. Due May 1 as follows: $13,000 from 1934 to 

1952 incl. and $3,000 in 1953. 
250,000 emergency relief bonds. Due $25,000 annualy on May 1 from 
1934 to 1943 incl. 

Each issue is dated May 1 1933. Denom. $1,000. Rate of interest to be 
expressed in a multiple of 4% or 1-10th of 1% and must be the same for all 
of the bonds. Principal and interest (May and November) are payable in 
lawful money of the United States at the County Treasurer's office or at the 
Irving Trust Co., New York. A certified check for $10,000, payable to the 
order of the County, must accompany each proposal. he aperevine 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the 
successful bidder. 


SULLIGENT, Lamar County, Ala.—BOND PURCHASE AGREE- 
MENT BY RECONSTRUCTION FINANCE CORPORATION .—The 
following announcement of the granting of a self-liquidating loan to this 
town by the R. F. C. was made public on May 12: 

“On March 22 the Corporation authorized a loan of $38,000 to the 
Town of Sulligent in Lamar County, Alabama, to install a water works 
system—V. 136, p. 2104—but the town authorities recently submitted a 
new application to include a sewer system in the plan for improvements 
and ed a total loan of $57,000 to cover both projects. The old loan was 
ordered canceled by the F. R. C. board of directors at its meeting to-day 
and the new loan authorized. 

“Estimates of the revised project show that 280 men will be employed 
directly on the enterprise on a basis of 30 hours a week for 12 weeks, but 
many others will be employed indirectly by manufacturing cast iron and 
vitrified pipe, meters, filter plant material, tanks and other equipment. 

“The Corporation agreed to buy $57,000 worth of the town’s 6% water- 
works and sanitary sewer revenue bonds, payable in 30 years and secured 
by the physical properties and revenues of the system. 

“Sulligent is on the St. Louis-San Francisco Railroad 103 miles west of 
Birmingham, and was at one time the center of a large lumbering industry. 
The board was informed that the present water supply is inadequate and 
unsafe, that no fire protection is available for the town, and that there is 
no modern method of sewage dis . The waterworks system calls for 
an artesian well of 200 gallons a minute capacity and a storage tank of 
50,000 gallons wgewy. Work will begin within two months, it was 
announced, and will be completed in six months.”’ 


SULLIVAN COUNTY (P. O. Newport), N. H.—BOND SALE.— 
The Chase Harris Forbes Corp., of Boston, purchased on March 16 an issue 


rted 


of $200,000 44%% bonds. 
TENNESSEE, State of (P. O. Nashville).—REFUNDING BONDS 
OFFERED ON JUNE 1 MATURITIES.—It was decided by the State 


Funding Board on May 12 that the State would ask the holders of $2,600,000 
deficit bonds, sold in 1929 and 1930, to renew them by accepting a new issue 
on June 1, the date of maturity. A dispatch from Nashville to the Memphis 
“Ap l’’ of May 13 repor as follows: 

Ona et hold of cash money, Tennessee will offer new bonds to 
holders of $2,600,000 of its old obligation falling due June 1. The decision 
came in a meeting of the Funding Board to-day called by Governor McAllis- 
ter to make some arrangement to meet the June maturities, held principally 
by the Chemical National Bank of New York. As a salve to the ‘‘take it or 
leave it’’ proposition for meeting the obligation, the maximum amount of 
interest permitted on the new bonds—6%—will be allowed in the forced 
refunding operation. 

“As to getting hold of the ready cash to meet the $10,000,000 accumu- 
lated deficit, of which about $7, ,000 is represented in unpaid school 
obligations, the Funding Board expects to hold a meeting Monday with a 
committee from the Tennessee Bankers’ Association. 

“This meeting probably will result in a show-down on the $10,000,000 
issue. If the bankers mean business about using their credit status with the 
R. F. C. to obtain the money, the R. F. C. stands willing to advance the 
cash without further question, but on a five-year basis. 

‘‘A special session of the Assembly, or even the next regular session 
could move up the payment arrangements to provide for retirement o 
the obligation within the five-year RK. C. C. stipulation for the loan. The 
present plan calls for retirement within 10 years by use of one cent of the 
gasoline tax proceeds for that period.”’ 


TEXAS, State of (P. O. Austin).—RECONSTRUCTION FINANCE 
CORPORATION LOAN GRANT.—On May 16 the R. F. C. announced 
the granting of a relief loan to this State. (See news article on preceding 

e.) The text of the Corporation's statement reads as follows: 

‘The R. F. C., upon application of the Governor of Texas, to-day made 
available $968,787 to meet current emergency relief needs in various 
political subdivisions of that State for the period May 1 to May 19 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of the political subdivisions and the State 
of Texas to make every effort to develop their resources to provide relief 
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is not in any way diminished. In this connection the Corporation om 
Ma 15 received the following telegram from Governor F m: 

Lagtinvare adopted to-day and I have signed resolution euthoreing 
submission to voters of Texas on Aug. 26 for their approval $20,000, 
bond issue for relief of destitute poemeieres. This is earliest date and 
shortest route for obtaining funds for relief which constitutional limitations 
this State will permit. Earnestly urge that this tangible evidence of the 
intention of Texas to share burden will justify imm te release of funds 
for May and that you will so advise by wire. Conditions critical especially 
in large cities, some of which have had to close relief stations. 

“Owing to the approximate exhaustion of the $300,000,000 provided by 
Congress to aid the States and territories in meeting their relief needs the 
Corporation made funds available to the Governor of Texas only up to and 
including May 19. 

‘““‘When the new Federal Emergency Relief Administrator is appointed 
ne Corporation will place before him the relief situation in the State of 

xas. 

“The Corporation heretofore has made available $6,983,505 to meet 
— ery relief needs in various political subdivisions of the 

e of Texas.”’ 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BONDS NOT 
SOLD .—Clarence F. Jamison, County Auditor, reports that no bids were 
obtained at the offering on May 15 of $70,250 not to exceed 6% interest 
poor relief claim payment and refunding bonds—V. 136, p. 2835. The 
offering comprised issues of $64,000, due $4,000 on May and Nov. 15 from 
1934 to 1941 incl.. and $6,250, due $3,125 on May and Nov. 15 1934. 
Each issue is dated April 15 1933. 


TOLEDO, Lucas County, Ohio.—REPORT ON FINANCIAL CON- 
DITION —Oarl C. Tillman, Acting Director of the Department of Finance, 
reports under date of May 12 that despite the adverse conditions which 
confronted the city in 1932 and in the face of the oft repeated statement 
that it could not meet its debt service charges in full, the city reduced its net 
bonded indebtedness in amount of $2,080,237.95. 

This was accomplished without the necessity of issuing refunding bonds. In 
that year, also, no new financing was effected, while operating expenses 
were reduced in excess of $1,000, below costs in 1931. In commenting 
on the outlook for 1933, Mr. Tillman states that, anticipating tax receipts 
on a 70% collection basis, the city will be obliged to issue $1,198,000 in 
refunding bonds, representing about 51% of principal maturities in that 
year. Also, $170,000 bonds will be sold to e final payment for canal- 
right-of-way and $420,000 turned over to the Reconstruction Finance 
Corporation for poor relief advances. Mr. Tillman, referring to the neces- 
a for assistance in the present year, points out that there has been on 
default on city debts and trusts ‘‘that having clearly indicated our sincerity 


with reference to our debt obligations the necessary assistance will be 
forthcoming.”’ 


TRUMANSBURG, me grey County, N. Y.—BOND REPORT.— 

V. L. Timerson, Village Clerk and Treasurer, advises under date of May 12 

that no immediate offering of the $89,000 water system bonds vo on 
r 


March 21 1933—V. 136, Bi 3393—is contemplated. The Vill an 
assessed valuation of $1,049,000 and a bonded debt of $6, ax rate 
is $14 per $1,000 of valuation. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND EXCHANGE 
EFFECTED.—The county was obliged to issue refunding bonds in exchange 
for obligations which matured on April 1 1933, due to the fact that payment 
of the latter could not be made because of the large increase in delinquent 
taxes and the inability to obtain funds on deposit in banks which were in 
the process of liquidation or had not been permitted to roan. Bond- 
holders were advised of the situation in a letter issued on March 28 1933 by 
David H. Wick, County Auditor, which is reprinted in part herewith: 
To the Holders of Trumbull County Bonds Maturing April 1 1933: 

_ “Due to the fact that Trumbull County has had a large increase in de- 
linquent taxes and also due to the fact that a large portion of Trumbull 
County’s cash is impounded in banks which are now liquidating, or have 
not yet received Federal license to reopen, it will be possible for this county 
to pay interest charges only April 1 1933, and therefore n to re- 
quest that the bondholders accept 6% refunding bonds in lieu of the prin- 
cipal due on such date. 

‘‘Although no bids were received at public sale, the county made a sincere 
effort to sell its Yrov my bevy at private sale, having had the co-operation 
of six of Ohio's leading nd houses. Up until the week of March 13 we 
anticipated paying at least part cash and the balance in refunding bonds 
but since that date, with a substantial portion of our funds held in closed 
banks, and with the result of the June tax collection problematical, we are 
forced to make this request of the bondholders. This action is also taken 
in order to further assure to a greater degree the payment of future interest 
requirements promptly when and as due. 

“Since the refunding bonds bear the same date as the maturity of the old 
bonds, and also bear a higher rate of interest, there will be no adjustment 
of accrued interest providing your bonds are presented promptly on April 1. 
Holders of bonds sent in after such date may be asked to remit accrued 
interest equal to the differential between the rate on the old bonds and the 
rate on the refunding bonds. Such refunding bonds are dated April 1 
1933 and mature semi-annually on April 1 and Oct. 1 in each of the years 
from 1934 to 1943, both inclusive. The scenesng Come of Squire, 
Sanders & Dempsey of Cleveland will accompany the bonds.”’ 


UNIVERSITY PARK (P. O. Dallas), Dallas County, Tex.—PRICE 
PAID.—The $25,000 issue of 544% sem.-ann. park purchase bonds that 
was sold to Garrett & Co. of Dallas—V. 136, p. 3393—-was awarded at par. 
Due serially to 1951. 


UTAH, State of (P. O. Salt Lake City).—BOND SALE CONTEM- 
PLATED.—We are informed that the $2,000,000 444% funding bonds 
authorized by the Legislature in Feb.—V. 136, p. 1061—became effective 
on May 9 and will be offered in the near future. 


UVALDE COUNTY (P. O. Uvalde) Tex.— WARRANT ISSUANCE 
CONTEMPLATED .—C. P. Sprangler, County Judge, is said to have 
advertised an intention to issue $11,211.64 in time warrants against the 
county’s general fund to take up outstanding scrip warrants. Interest 
rate not to exceed 6%. Due in not more than 10 years. 


VAN HOOK, Mountrail County, N. Dak.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on May 31, by the Clerk of the 
Board of Trustees, for the purchase of an $8,500 issue of refunding bonds. 
Interest rate is not to exceed 6%, payable M. & 8. Denom. $500. A cer- 
t.fied check for 2% of the bid is required. 


VIRGINIA, State of (P. O. Richmond).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—On May 13 the R. F. O. 
made public the following report on the granting of a relief loan to this State: 

“Upon application of the Governor of Virginia, the Corporation to-day 
made av: le $8,000 to meet current ping? relief needs in one 
political subdivision for the period May 1 to May 19 1933, incl. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“Funds are now made available only up se and factading May 19 owing 
to the approximate exhaustion of the $300,000, rovided by Congress 
for relief and work relief in States and Territories. pon appointment of 
the Federal Emergency Relief Administrator, the Corporation will promptly 
place before him the situation in the State of MeN er 

“The R. F. C. heretofore has made available $3,482,244 to meet current 
Vivien? relief needs in various political subdivisions of the State of 


WALNUT SCHOOL DISTRICT No. 28, Marion Count Ill.— 
BOND SALE.—The District Clerk reports that the issue of $9, school 
pulidias Senae voted at an election held on May 6 has been purchased by 
ocal investors. 


WALTHAM, Middlesex County, Mass.—3$52,000 IN ADVANCE TAX 
PAYMENTS RECEIVED.—The Edison Electric Uluminating Compan: 
has stated that it will make an advance payment of $52,000 on its 19. 
taxes, of which $15,000 will be used by the city to pay its indebtedness to 
the company. The city will pay 5% interest on the advance payment 
until the tax due date on Nov. 1 1933. 


®™ WARD COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Barstow) Tex.—BONDS NOT SOLD.—The $4,000 issue of 6% school 

ered on May 8—V. 136, p. 3207—was not sold as no bids were 
submitted, accor to the Cooney Ctark. Dated May 15 1927. Due on 


di 
April 10 1952, 1957, 1962 and 1 


WARREN, Bristol County, R. I.—BOND SALE.—The Town Council. 
on May 9 approved of the sale of $50,000 bonds to the State Sinking Fund. 











Commission. The bonds are part of an issue of $150,000, of which $100,000 

failed of sale on May 9, when no bids were received. ‘An interest nd 
ce. F 

‘was named in the offering no —g my a 


5% 

applied to the paymen “ 
Toanice. This tanatbation has informed the Town that it will make no 
further loans to meet pa and other current obl ms until the 
outstanding Sompperasy indebtedness ‘has been paid. The on May 9 
also authorized Treasurer Charles”°W. Green to invest $40,000 of funds 
held in trust in bonds of the unso#i $100,000. 


WASHINGTON, State of ( P..O. Olympia).—APPEAL HEARING 
SET ON UNEMPLOYMENT RELIEF BONDS.—The State Supreme 
Court is reported to have set May 22 as the date of a hearing on an appeal 
from the ruling of the Thurston County Superior Court, upholding the 
constitutionality of an act passeti by the 1933 Legslature, authorizing the 
issuance of $10,000,000 in State bonds for unemployment relief—V. 136, 
p. 3021. The appeal was filed by Attorney General G. W. Hamilton, 
who instituted the litigation in the lower court, attacking the validity of 
the measure. The Supreme Court will rule on the case, sitting en banc. 


WAUSAU, Marathon County, Wis.—PROPOSED BOND ISSUE.— 
It is said that at a meeting held on May 8, the City Council agreed that the 
best way to make funds available for relief, which are now tied up in local 
banks, is to issue about $300,000 in bonds. The Council voted unanimously 
to authorize the Finance Committee to borrow about $50,000 to meet 
current operating expenses of the city government until the city can issue 
the bonds. which will be in about 60 days, it is said. 

WAYNE, Wayne County, Mich.—REFUNDING BONDS AUTHOR- 
IZED.—The State Public Debt Commission, at Lansing, on May 17 
authorized the Village to refund $122,000 s assessment and $16,000 
general obligation bonds. Refunding is necessary because of tax delin- 
quencies, the Commission was told. 

WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING .— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a. m. 
on June 17 for the purchase of $144,000 6% a _ relief bonds. 
Dated June 15 1933. Due $9,000 on May and Nov. 15 from 1934 to 1941 
incl. Principal and interest (May and Nov. 15) are payable at the Second 
National Bank, Richmond. A certified check for 3% of the bonds bid for 
must accompany each proposal. 

WENDELL, Wake County, N. C.—REPORT ON PRESENT CON- 
DITION OF TOWN FINANCES. Replying to our inquiry regarding the 

esent status of a bond default in this town, we are advised as follows by 

. C. Todd, Town Clerk, on May 13: 

Financial Condition of Town of Wendell as of April 30 1933. 
Due to the town: 





Total $11,871.45 
10,903 .: 





Delinquent paving assessments 
Delinquent water accounts --------.---------------- 


eee Giinouent ene... 2c cen nc osces pw sw oo mw $23 274.84 





Town owes—Total bonded debt__-..------- $139,000.00 
In default—Street bonds__........--------- 7,000.00 
 7reeer and eewer DOMES... <2... -ccasnce= 2,000.00 
aa a seis cela atehceiah a ep he 4,320.00 Total $13,320.00 
Street assessments not due_______--------- $9,886.29 


WERNERSVILLE, Berks County, Pa.—BONDS NOT SOLD—LOCAL 
OFFERING PLANNED.—Franklin . Grimes, Borough Secretary, re- 
ports that no bids were received at the offering on May 12 of $75,000 5% 
coupon water works mortgage bonds—V. 136, p. 3207. Mr. Grimes adds 
that the issue will now be placed on sale locally at par and accrued interest. 
This ‘‘over-the-counter’’ offering will continue until May 29. The bonds 
bear date of March 15 1933 and are to mature serially from 1934 to 1962 incl. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING.—Jere Milleman, County Comptroller, will receive sealed 
bids until 12 m. (daylight saving time) on May 23 for the purchase of 
$4,677,000 coupon or registered bonds, comprising the following issues: 
$1,726,000 park bonds. Due June 1 as follows: $100,000 from 1935 to 

to 1938 incl. and in 1941 and 1942; $200,000, 1944 to 1948 incl., 
and $126,000 in 1949. 

1,150,000 Saw Mill River Valley sanitary sewer bonds. Due June 1 as 
follows: $20,000 from 1936 to 1940 incl.; $30,000, 1941 to 1945; 
$50,000, 1946 to 1951, and $100,000 from 1952 to 1957 incl. 

850,000 Mamaroneck Valley sanitary sewer bonds. Due June 1 as 

follows: $20,000 from 1936 to 1940 incl.; $30,000, 1941 to 1945, 
and $40,000 from 1946 to 1960 incl. 

276,000 highway bonds. Due June 1 as follows: $20,000 from 1935 to 

1938 incl., also in 1941 and 1942, and from 1944 to 1950 incl., 
also $16,000 in 1951. 
250,000 North Yonkers sanitary sewer bonds. Due June | as follows: 
10,000 from 1935 to 1939 incl.; $20,000, 1940 to 1944, and 
25,000 from 1945 to 1948 incl. 
250,000 Central Yonkers sanitary sewer bonds. Due June 1 as follows: 
$10,000 from 1936 to 1940 incl., and $20,000 from 1941 to 1950 


incl. 
100,000 highway acquisition bonds. Due $10,000 on June 1 from 1935 
to 1938 incl., in 1941 and 1942, and from 1944 to 1947 incl. 
75,000 South Yonkers sanitary sewer bonds. Due June 1 as follows: 
pe 200 from 1935 to 1939 incl. and $10,000 from 1940 to 1944 


nel. 
Each issue will be dated June 1 1933. Denom. $1,000. Rate of interest 
to be named by the bidder in a multiple of 4 of 1% and a single rate must 
be named for all of the bonds of each issue. Principal and interest (June 
and December) will be payable at the County Treasurer's ses. A certified 
check for 2% of the bonds bid for, payable to the order of the County Treas- 
urer, must accompany each proposal. The successful bidder will be fur- 
nished with the opinion of Hawkins, Delafield & Longfellow of New 
York, that the bonds are binding and legal obligations of the County. 
The bonds will be prepared under the supervision of the Continental Bank 
& Trust Co., New York City, which will certify as to the genuineness of 
the signatures of the County officials and the seal impressed thereon. 
Bonds are expected to be ready for delivery not later than June 2 1933. 


Financial Statement 














Ne ine senaeeuamee aa $79,749,160.86 
Sewers chargeable in first instance to special districts-_.. 18,973,846.00 
ee de anhodnsoncnkecehebe 1,380,000.00 

$100,103 ,006.86 

I nk pe clsiiiew ee» <aeewrlened 4,814,950.00 

$104,917 ,956.86 

NN ORE Oe NN, on dba ethmianrdcassaionnmen 4,677 ,000.00 
NN 8 2. ke nl maine pine heme we $109 ,594,956.86 

Floating debt included above to be funded by bonds about 
to Ss Be aa ince Riad dues Conde ate Hew wale 4,677 ,000.00 
Net indebtedness of county, including bonds about to 

i a ci eimai Gah oaalaiaa nea a $104,917 956.86 

Assessed Values— 
ee ese eeseneanGecdneere 1,828,715,477.00 
P pro ) 466,950. 

Further debt incurring power of county_--.-...-.--.----. 77 ,953 588.84 

Value of real estate owned by the county-_-.-.-....-.-.---. 105,217 ,234.57 


WEST CHICAGO PARK DISTRICT (P. O. Chicago), Cook Count 
Ill.—$1,075,000 BONDS IN DEFAULT.—The District as of March 1 1933 
had a total of $1.075,000 bonds in default, described as follows: 


mount. Interest Rate. Date of Bonds. Maturity Date. 
$200,000 4% 2 1927 Nov. 1 1931 
100,000 44% 1924 Jan. 1 1932 
: 4% 1912 July 1 1932 
50,000 4% 1915 July 1 1932 
20,000 Be 1922 July 1 1932 
5,000 5% 1923 July 1 1932 
150,000 4% 1927 July 1 1932 
150,000 4% 1928 July 1 1932 
50,000 4 1930 Sept. 1 1932 
200,000 4 1927 Nov. 1 1932 
100,000 4 0 1924 Jan. 1 1933 
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WILLIAMSBURG, Clermont County, Ohio.— BONDS NOT SOLD.— 
The issue of $90,000 6% electric light, heat and power plant construction 
bonds offered on eee iss 136, p. 2468—-was not sold, as no bids were 
obtained. Dated . 1 1932. Due $3,000 on March and Sept. 1 from 
1934 to 1948 inclusive. 


WINCHESTER, Litchfield County, Conn.—BOND ISSUE BILL 
APPROVED.—The General Assembly of the State has passed a bill author- 
izing the town to issue $150,000 short-term refunding bonds. 


YONKERS, Westchester County, N. ¥.—%$26,585.55 IN ADVANCE 
TAXES PAID.—The National Sugar Refinery, of Yonkers, on May 16 
purchased $26,585.55 6% tax anticipation certificates, representing ad- 
vance payment of taxes due to the city on July and Sept. 30 1933. The 
notes are being sold over-the-counter on that basis by City Treasurer 
James A. Hushion. 


CANADA, its Provinces and Municipalities 


CANADA (Government _of).—INTEREST RATE ON LOAN TO 
PROVINCES REDUCED.—The rate of interest charged on loans made 
to the various Provincial Governments has been reduced from 5% to 5%, 
according to report. Hon. E. N. Rhodes, Minister of Finance, advised 
the House of Commons that such a reduction would be made starting May 1. 


HULL, Que.—BONDS APPROVED.—tThe City Council has approved 
of an issue of $115,500 improvement bonds to mature in 30 years. 


KENORA, Ont.—PROPOSED BOND ISSUE.—F. J. Hooper, Town 
Clerk and Treasurer, states that consideration is being given to the question 
of issuing $42,000 5% local impt. and sewer bonds, to mature serially from 
1933 to 1960 incl. and be payable in Kenora and Toronto. Legality to be 
approved by Long & Daly. of Toronto. The Town reports an assessed 
valuation as of Dec. 31 1932 of $4,874,866 and a total bonded debt (incl. 
the proposed issue) of $1,697,128.36. This figure includes $662,947.91 of 
electric light, power and telephone debt and $268.051.46 of water obli- 
gations. The floating debt amounts to $308,586.10. There is a sinking fund 
of $138,022.28 for the general debt, and a fund of $263 499.06 applicable to 
the electric light, power and telephone obligations. 


_KINCARDINE, Ont.—LIST OF BIDS.—The following is a list of the 
bids submitted for the issue of $9,477 54% 10-year coupon impt. bonds 
awarded on May 5 to Harris, MacKeen & Co. of Toronto at a price of 
95.52, a basis of about 6.10%—V. 136, p. 3394: 





Bidder— Rate Bid 
Se UI Bean Sts os 2 ek Seve bnde chee 95.52 
ee ee Sea 96.00 
Rp Bp a ee ee eee eee) 96.25 
Os i ee ee, CE GN 5 5 ee | no od. cccencmnenecn sone 95.50 


LACHINE, Que.—INCREASES TAX RATE.—The City Council on 
May 17 voted to raise the property tax from $1.63 to $1.89 pe $100 of 
assessed valuation. At the same meeting a letter from the Lachine Catholic 
School Commission was read requesting the payment of $31,782 owed 
on account of the neutral panel tax, according to report. 


LINDSAY, Ont.—BONDS OFFERED LOCALLY .—An issue of $80,000 
5% bonds, due in 15 years, is being offered for purchase by local investors. 


MANITOBA (Province of).—$2,725,000 BONDS RETIRED.—The 
Province made payment on May 15 of $2,725,000 bond maturities, of which 
$2,441,000 were due in New York exchange. Funds were obtained through 
the sale of 5% six-months Treasury bills to the Royal Bank of Canada. A 
similar arrangement was followed in the case of $2,040,000 bonds which 
matured in New York on May 1.—V. 136, p. 3022. 


MONTREAL, Que.—$13,500,000 BOND ISSUE AUTHORIZED.— 
The City Council on May 11 voted the expenditure of $57 545,778.97 for 
the next fiscal period of 16 months, which was necessitated by a change in 
the budget year from January to May—V. 136, p. 3394. The total includes 
an issue of $13,500,000 bonds which will be sold to the public, according to 
present plans. The bonds are to be dated May 1 1933, bear interest at 
not to exceed 6% and mature serially on May 1 from 1934 to 1948, incl. 
The budget bill provides for an impost this year of a 5% surtax on every- 
thing but school and special taxes and privileges, it is said. 

OTTAWA, Ont.—BOND ISSUE APPROVED.—The Separate School 
Board has approved of an issue of $200,000 5% 30-year bonds to be payable 
in Canadian currency. 

PALMERTON, Ont.—BOND OFFERING.—Seth Mathers, Town Clerk, 
states that the sale of $20,077 534 % bonds originally scheduled for May 15 
has been postponed to May 22. The total includes $12,670 improvement 
bonds, due serially in 15 years and $7,407 improvement bonds, due serially 


in 20 years. f 
(Financial Statement Jan. 1 1933). 


TO a an seiss ts ec inidh ewww tm ani wisi ini $865,000 
SI i een dn wwnireneins 1,138,000 
Bonded debt (including current issues) _..............-----_- 116,907 
Water and light debt (including above)_..............-..___- 40,071 
Sinking fund-floating indeb I cach ta iis Aigeiesk cil dubieck cist tetanic None 
Tn a a  emuisnainmene $5.20 


,000 
Population estimated at 1,600. 


PRINCE EDWARD ISLAND (P. O. Charlottetown).—BOND SALE. 
—Award was made on May 10 of $250,000 434% coupon (registerable as to 
principal) bonds to the Bank of Montreal and the Royal Securities Corp. of 
Montreal, jointly, at a price of 96.18 for a 10-year maturity, the net interest 
cost of the financing being about 4.98%. The bonds bear date of May 1 
1933 and are in $1,000 denoms. Tenders were asked on a 10, 15 and 
20-year maturity basis. Proceeds of the sale will be applied to pay bank 
overdraft and to finance the rebuilding of public structures. 


QUEBEC, Que.—TWO MUNICIPALITIES DECLARED IN DE- 
FAULT .~E. Morin, Secretary of the Quebec Municipal Commission, 
announced that he would file petitions on May 16 for the purpose of having 
declared in default the Parish of St. Jerome and the Parish of St. Coeur de 
Marie, both in Lake St. John County, according to the May 12 issue of 
the’ ‘ Monetary Times” of Toronto. 


QUEBEC ROMAN CATHOLIC SCHOOL COMMISSION, Que.— 
BOND SALE.—Antoine C. Taschereau, Secretary-Treasurer of the Board 
of Schoo] Commissioners, reports that the issue of $500,000 coupon bonds 
offered on May 4 was awarded to a syndicate composed of A. E. Ames & 
Co., Dominion Securities Corp., Wood, Gundy & Co., Nesbitt, Thomson 
& Co. and the Banque Canadienne Nationale, all of Montreal, which named 
a price of 97.72 for the bonds at 5% interest, dated May 1 1933 and due 
on May 1 1943. Bids were asked for either 4% or 5% bonds, due in 10 
or 30 years. Denom. $1,000, $500 and $100. Principal and interest 
(May and November), which are said to be guaranteed unconditionally by 
the City of Quebec, will be payable, at holder’s option, at the Banque 
Canadienne Nationale, Quebec or Montreal, or at the main office of the 
Bank of Montreal in Toronto. A sinking fund will be provided to redeem 
theissue at maturity. 

Members of the successful group made public re-offering of the bonds at 
a price of 99.25, to yield 5.10%. The issue is stated to have been fully 
subscribed for within a few hours following the formal offering. The 
School Commission is reported to have received the following bids for 


the issue: 
. 5% 5% 44% 4% 
Bidder 10-Year. 30-Year. 10-Yeer. 30-Verr. 
A. E. Ames & Co., Ltd.; Dominion 
Securities Corp.; Wood, Gundy & 
Co.; Nesbitt, Thomson & Co.; and 
Banque Canadienne Nationale___ *97.72 95.53 93.53 87.15 


Royal Securities Corp.; McTaggart, 
Hannaford, Birks & Gordon, Ltd.; 
E. Savard, Ltd.; Hanson Bros., 
Inc.;and Kerrigan, MeTier & Co. 97.378 94.529 

L. G. Beaubien & Syndicate_______ 97 .27 

McLeod, Young, Weir & Co.; Bell, 
Gouinlock & Co.; and Fry Mills, 
II Ol assis dats s Saicikaken 95.58 
* Accepted bid. 


SIMCOE, Ont.—BOND SALE.—McLeod, Young, Weir & Co. of 
Toronto, recently purchased $50,000 5% improvement bonds at a price of 
97.16, a basis of about 5.20%. An issue of $30,000 is due in 30 years, 


while one of $20,000 matures in 20 years. 





